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Sinancial Sinancial #inancial 


ene ews ——— eee eee 


snihienaae dis '|Harris, Forbes & Co, 


THE FARMERS’ LOAN & TRUST Pine Street, Corner William. . 
COMPANY 54 Old EW Y ORK Ee. C.2 


16, 18, 20 and 22 William Street MARR En oe are vee 


475 Fifth Avenue, at 41st Street HARRIS TRUST & SAVINGS BANK 
NEW YORK HARVEY FISK & SONS CHICAGO 


INCORPORATED Act as fiscal agents for munici- 
ee — corporations naa 

ea n Government. munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 
Cable Address SABa, NEW YORK 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 
Talis THE | WHITE, WELD & CO. 
MECHANICS Anp METALS | ” 
NATIONAL BANK 
| 





LONDON PARIS 


Member Federal Reserve System OF THE CITY OF NEW YORK 
and New York Clearing House 





Capital, Surplus, Profits $27,000,000 
wea Deposits, Sept. 14, 1923 - $198,000,000 
John L. Williams & Sons 
Enpwarp B. SmitH & Co 
BANKERS Foreign Exchange Trust Service 
Bond Department 


Established 1874. 


Members New York and Philadelphia 


RICHMOND, VA. Stock Exchanges 








GARFIELD Investment Securities 


NATIONAL BANK 
23rd STREET, where PHILADELPHIA NEw YORK 
FIFTH AVENUE 


capt, - sigonind Sure, - stamoame) = he New York The Chase National Bank 


A Bank for the Builders of Business 
| Trust Company of the City of New York 
U. s. 67 BROADWAY 


GOVERNMENT CAPITAL 


SURPLUS AND PROFITS 


OBLIGATIONS Capital, Surplus & DEPOSITS (Sept. 14, 1923) 390,789,470 


Nelesalers to Banke and Brokers Undivided Profits ALBERT FF WICGIN, President 
Vice-Presidents 


C. F. CHILDS & CO. $27,500,000 Samuel H. Miller Henry Olleshetmer 
The Oldest House in America Stowe ‘sone DP Roles t. aor 
Specializing Exclusively im a Sherrill] Smith 

Government Bonds Seats &. Aesletant ver Haddon a 

Alfred W. Hudson 


NEW YORK—BOSTON— CHICAGO 100 B ° 
roadwa George 
a yond H. George Hadden 
$T. LOUIS—DETROIT—CLEVE y James L. Miller 


PITTSBURGH-CINCINNATI- MINNEAPOLIS Cashier 
‘ Thomas Ritchie William P. Holly 
57th St. & Fifth Ave. DIRECTORS 


“CHARTER NO. 1” Henry ° Keasee p SATB 
40th St. & Madison Ave. ee ean Fi M. Dahl” 


FIRST NATIONAL BANK woe Danie» O. Jackting H. He Wendell ts Kpdicots 


PHILADELPHIA . Min Jeremiah Miuneat 
Member Federal Reserve System and * Niebok Arh Sherman 


N. Y. Clearing House Association |} icick BH ekert Alfred P. Sloan. Jr. 




















LIVINGSTON E. JONES, President 
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Investment Houses and Brawers of Foreign Exchange 





I. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & ©0O., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 


No. 22 Old Broad Street 


MORGAN, HARJES & CO., 


14 Place Vendome 


es 

Secur‘Sies bought and sold on Commission. 

Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Letters for Travelers, available In all 
parts of the world. 








PARIS 





Oircular 





BROWN BROTHERS & CO, 


. 2 Estabtished 1818 
PaWadDELraia NEW YORE Boston 
* . ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 








Maitland,Coppell & Co. 


| 62 WILLIAM STREET 
| NEW YORK 


issue Loans. 


Bills of Exchange, Tele 
Letters of 


on 
England, Ltd., London, 
Messrs. Mallet Preges & Cie, Paris, 
an 
Principal Places in Mexico. 


Agents for the Bank of Australasia. 


Orders uxecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 


raphic Transfers 
redit . 


The National Provincial & Union Bank of 


TRAVELERS’ LETTERS OF CREDIT 


PLL DDI I SS 


KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. !. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 


Certificates of Indebtedness & Netes 


LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 














BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER&a@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Derosits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


— 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 





MEMBERS N. Y. STOCK EXCHANGE 


“xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credita 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign E 
Ds vy xchange 
MUNROE & CoO., 
PAU 


EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET 


NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





64-66 Wall Street 
New York 


mission. 
Central America and Spain. 


countries. 
London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


Lawrence Turnure & Co. 


Investment securities bought and sold on com- 
Travelers’ credits, available through- 
jut the United States, Cuba, Puerto Rico, Mexico, 
Make collections 
n and issue drafts and cable transfers on above 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreign Exchange 
Securtites Bought and Sold on Commtsston 

Letsers of Credit 





Redmond & Co, 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Bonds and Stocks in all markets. 


Execute orders for the purchase and sale of 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





GRAHAM, Parsons & Co. 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





Oable Address “‘Graco.”” Philadelphia. 


HUTH & CO. 


30 Pine Street 








New York 


Sterling & Dollar Commercial Credits 
and 


Financing Importatione of Priuduce. 


Correspondents of 
FRED® HUTH & CO., Londen 
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Lee, Higginson & Co. 





Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Chicago 























Investment Securities 











MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 








Direct wires to all principal markets 






Chicago 
Portland 


Boston 
Detroit 





Providence 






Established 1888 





GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 









100 Broadway, New York 
Telephone Rector 1969 





| PITTSBURGH, PA. 
{ Commonwealth Bldg. 


| INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 
















PAaRSLY Bros. & Co. 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 






Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


126 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
Investment Bankers oe — 


Investment and Financial Bouses 


PPP LPP PLP LP PPP PPE 


Goldman, Sachs & Co. 


NEW YORK 





Commercial Paper 
Investment Securities 
Commercia! Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 








Lehman Brothers 
Inoestmeni Securities 


16 WILLIAM STREET 
New York 








52 WILLIAM ST. 





MILLETT, ROE & Go. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madisc-. Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members *"~> York Stock Exchange © 















Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





ROBINSON & Co. 


26 ExcHANGE PLACE 
NEw YorRK 


Membera New York Stock Exchange 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Thayer, Baker & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadelphia Steck Exchange 


HMarRPeER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


Parker & Company 


Members New York Stuck Bachange 





Investment Securities 








PHILADELPHIA 














Seranton Reading 








49 Wall Street ENew York 
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PSTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


£5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


AM KRaLC, 


Established1865 
6 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempi from Normal Federal Income Taz 























SIMON BORG & CO. 


Members of New York Stock Exchange 
Me. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURIT*’ 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tore of Lumber and 
Pulp and Paper Securities 


684 SOUTH MICHIGAN AVE., CHICAGO 











=| 


Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 








30 Pine Street 
New York 




















FRAZIER & G. 
Pennsylvania Municipal 
and 
Corporation Issues 


10° Broadway 
liew York 


1433 Walnut St. 
Philadelphia 


Wa: hi.gton, D. C. 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the. facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the a 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$50 ,0U0 ,OUU) 


71 Broadway - - - New York 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exc” .nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








| Merrill, Lynch & Co. 


» Investment Securities 





Wew York Stock Exchange 
Chicago Stockh Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 











Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 43rd St. 

















PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Boston, Mass. 
Underuritings and 























Reorganizations 








CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 


Members Boston Stock Exchange 


BOSTON 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET 


Members New York Steck Exchange 


NEW YORK 











St. Louis New York Chicago 


Cincinnati New Orleans 

















DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 




















RAILROAD 
EQUIPMENTS 
Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 











Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


7 Wall Street 








WATKINS & CO. ine. 


New York 


| 
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Canadian 
Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
shased now they will yield from 


5.25% to 6.25% 
Principal and interest payable in 


United States fun 
Write for Circular C-23. 


Wood, Gundy &Co. 
14 Wall St, New York 
€feronte Winnipeg Montreal Lendon, Eng. 











A: E-Ames & @ 


1 
Members Tovonto ¢ Montreal Stock Exchanges 


Government Municipal ¢ Gorpotation 
$s s 


74 Broadway — New York 
Montreal -Toronto-Chi 
Victoria B-C- 














Capital Paid Up_____---- $27,250,000 
Rest 
Undivided Profits______-_ 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 


BANK OF MONTREAL 


27,250,000 
882,941 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


Veracruz and 











GREENSHIELDS & COMPAN 
Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securtties 
100 Broadway, New York City 

















URNETT 
PORIEOUS 


Members Montreal Stock Exchange 


17 Se. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


inquiries Solictted—Ufferings on request 


McLeopYounc WEIR. 


CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invtied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 

PAID UP CAPITAL.._......__--- $15,000,000 

I $16,000,000 

President, Sir Edmund Walker, C.V.O., LL.D., D..0 
General Manager, Sir John Aird. 

Assistant Genera! Manager, H. V. F. Jones, 


New York Office, 16 Exchange Place 
H. LOGAN 
J. STEFHENSON, | Agents 





¢. 
JOHN MORTON, 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Cuollections 
made at all points. 





Travelers’ Cheques and Letters of Oredit Issued 

a ms ip 0! ere < we warts. “st in 
anking an xchange business 

scription transacted with.Oaneda- ita 





LONDON OFFICE—2. Lombard Street, E. ©, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THEDOMINION BANK 


HEAD OFFICE, TORONTO 





Paid-Up Capital___............... $6,000,000 
Reserve Funds & Undivided Profits 17,866,000 
TU IEDs hk cwccccacnsdsndsudel 128,768,000 
Sir Edmund Osler, Clarence A. Bogert, 
President. General Manager. 





New Yerk Agency, 35 Wall Street 
C.8. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 

















NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industria] Londs 
146 St. James St., Montreal 





oO. 
TMENT BANKERS 
Seccuman St. TORONTO 





Hamilton TorontoLondon, Ont., Winnipeg 




















of International banking ie pro- 





vided through our 62 branches 





Since 


1865 








mill operators and agents 
of Cotton Facts. 


The cost is moderate. 


New York Address 





The 1 aay Authority 
on Cotton the 
Every week cotton merchants, brokers, planters, 


facturers consult the “Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


06 Pime Street and 136-138-140 Front Street 


orld Over 


, bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, Johea 0518, Johm 5806 


and offices distributed as follows: 


Argentina Brazil Crile 


GLAND FRANOEB 

oF ey LA PERU 
GUATEMA 

URUGUAY COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOR 


SAN FRANOISOO, U.8. 


Anglo-South American 
Bank Limited 


and ite affikations 
British Bank of Se. America, Ltd. 
and 
Commercial Bank of Spanish 
America, Ltd. 


New York Agency, 49 Broadway 
Head Office, Londen 


Capital and Reserves 
Over $60,000,000 























— - 
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Banque Nationale de Credit 


Capital (entirely 
paid in 
Surplus 


frs. 260,000,000 
frs. 94,000,000 
frs. 2,439,000,000 


Head Office 
PARIS 


475 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors. -_ 30,000,000 


$79,000,000 
Aggregate Assets 31st March, 1933.$396, 103,130 
OSCAR LINES, GEneral Manager. 


ate yg and AGENCIES In the Aus- 





tates, New , Pa (New 
and Lendon. The Bank (ramencte every 
of A Banking Business 
col and other Produce Credite 
Head Office London Office 
GEORGE STREET, 88, THREADNEEDLE 
SYDNEY STREET, E. C. 2. 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 
pital cages and Issued... £9,000,000 
Capital Pai Paid U 


The sep has 43 Branches in VICTORIA, 42 
in'NEW SOUTH WALES, 19in QUEENSLAND 
14 in SOUTH AUSTRALIA in WESTERN 

ALIA, 3 Bia TASMANIA and 46 in NEW 
To 


Head Office: 71, ——— London, E. C. 


Manager: W. J. Banams. hast Mer.: W.A. Laing. 
Secretary: F. H. Melntyre. 





The National Discount 
Company, Limited 


86 Cernhill LONDON, E. C. 
Cable Address—Natdis London. 


($5--£1 STERLING) 
INTERES! is Reveby ven that the RATES OF 
= allowed or money on Deposit are 
“eae rn ‘annem at call. 
sum at 7 and 14 days’ notice. 


pproved Bank & Mercantile Bills discourted. 
i ‘vesaived on d t at rates advertised 
for fixed periods upon 


agreed granted 
A negotiable securities. = 
PHILIP HAROLD WADE, Manager 





Royal Bank of Scotland 


Incerporated by Royal Charter, 1727. 
Paid-up Capital 


Rest and Undivided Profits £1,403,735 


£40,265,010 | — 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 


Lendon Office - 3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


183 Branches Throughout Scotland. 
Description of British, Colonial and 
oreign Banking Business Transacted. 


Correspondence Invited} 


:.. Head Office: 26, Bishopsgate, London, E. C 


Foreign 


Por 





aid up - 
Uncalled - 


Reserve Fund 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Ceblegrams, “Udisco, London” 


Capital Authorized and Subscribed 


$5=—f1. 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





apital Subscribed 

pital Paid Up 

eserve Fund and 
Deposits, etc., at 80t 


($6— £1) 


I Profits 
; June, 1933 


8,130,496 
; 819,671,980 








360 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, | 


Established 18838 
HEAD OFFICE: 15, BISHOrsGATE, LONDON, ENGLAND. 





Paid Up Capital 


Reserve Fund - 


($5= £1.) 
Subscribed Capital - 


$217 ,235,400 
$46,547,080 
$45,000,000 








Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Ageats in all parts of the World 























NATIONAL BANK 
of EGYPT 


Head Office - - - - CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £3,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Branches in India, Burma, Devion. 
Colony and at Aden and Zanziba 


gubsertbed Copical 
Paid-Up Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 


Hong Kong & Shanghai 


BANKING CORPORATION 


ISSUE ae ee AND 


NEGOTIATE 

CHINA, JAPAN, PHILI 

TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 30 Wall St., New York 


ND LETTERS OF 











COMMERCIALE 
ITALIANA 








Paid Up Capital (Hongkong Currency) _ _.H$20,000,000 
Reserve Fund in Silver (Hongkong woohdays 


CREDIT. 
R COLLECT BILLS PAYABLE IN 
PPINES, STRAITS SET- 





Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES | 
New York London Constantinople 


And several affiliations 
throughout the world. 


Authorized Capital 
Capital fully esl 
Surplus P 
Resources 


New York Agency, 62-64 William St. 
PHONE - John 1000 


—=—— 


$80 .000 ,000 

















‘|The Mercantile Bank of India Ltd. 


om ya | 


Head Office 


| 15 Gracechurch St., London, E. C. 3 


Capital Authorized 
Capital mee ae 
Reserve F +" 


ro »000,000 


1,050,000 
b ggg an Profits. £1,352,105 
Branches in Burmah, Ceylon, Straite 
Settlements, Fedoented Malay States , China and 


Mauritius. New York correspondente . Bank of 
Montreal, 64 Wall St. . 


English Scottish and Australian Bank, Ltd. 
Head Office: § Gracechurch St., London, E.C. 
and Branches & Regrnies | in Australia 
putpertoed ae 


Paid-up Ca 
Further Liability of Proprietors 





descrip’ transacted 
E. M. JANION, Manager 
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Bawkers and Brokers @utsidve Mew Pork 





THE 
COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810. 


Sabecribed Capital._.......... £5,600 
Paid up Capital............... 1,760,006 
eoeres | 8 eS 1,600,000 


(October Sist, 1922) _ 40,000,000 
4 George Street, “Edinburgh 


Pe el Magnus Irvine, Secretary. 


Leades Offices. 62 Lombard Street. 


Glasgow Office. 113 Buchenen Street. 
273 Branches and Gub-Offices 


New York Agents: 
American Exchange Nationa! Ban 





International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus. .__._.U. 8.$10,000,000 


Branches in 
Leadon San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





lonian Bank, Limited 

Incorporated by Royal Charter. 
Offers every banking transactien 

Greece, ee Se, eee 

years, and has Branches threugheut the 
Alse at Alexandris, &., in Egypt, and at 
Genstantinepie. 

Head Office: Bagiiden House, 

ate 


Street, 
L DON, E. C. a 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 





68 CEDAR STREET NEW YORE 








AUGUSTA 





PILLS PAPL PDD LIL LAL 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Betablished 1836. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


@unicipal and Corporation Bonde 
and Illinois Farm Mortgages 








NORFOLK, VA. 





LLL III 


MOTTU & CO. 





PactiFiIC coast 





We ize in California 
unicipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Buliding 
LOS ANGELES 


Pasadena Santa Barbara 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
G16 Montgomery Street, SAN FRANCISCO 





Sen Francisco 








Quotations and Information Furnished 


Pacific Coast Securities 
Establiahed 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Menigemery St Ban Franctsece Stock 
Private Wire and Bend Exchange 





CHAPMAN DE WOLFE Co. 


SN PRANCISCO? CALIE. 
Stocks and Bonds 


Information and Quotations on all Pacifk 
Coast Securities 
Members San Francisce Steck & Bend Bxschang 








NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonsc 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


Nerth Carolina’s Oldest 
Strictly Investment House 











NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiats: 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLING 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 








HWontrer, Dou & Ca. 


Investment 
Securities 


San Francisco Los Angeles Hollywood 
Oakland Pasandena San Diego 











SPARTANBURG, &. C. 


~~ 





PP LAL LL LL 


A. M. LAW & CO.,, Ine. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Speciality 
SPARTANBURG, S. C. 








ATLANTA 


DBPL ILL _—jomoaewnnmowrwrww—wr"S""™ 


THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATIGE 
BONDS 


ATLANTA GEORGI. 








MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgomery, tle. 














q 





J.R. MASON & CO. 


Underwriters and distributors to 
Federal income Tax-Exempt 


Irrigation District Bonds 


10 without! oss or 
meet Current yield 4. 
6.25%. List on request 
Merchants Exchange, Sutter 6620,San Francisco 





toa 
% to 





‘ 
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MILWAUKEE 





LP LPL 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Trading in 
All issues 
MILWAUKEE JOINT STOCK 
LAND BANK BONDS 








Financing of 
Milwaukee and Wisconsin 
Industries 


“ 


Investment Securities 
Bought and Sold 
FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 
MILWAUKEE WISCONSIN 











Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 





Vill 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 


Telephone, Rector 7580 





E. W. Bliss Common Stock 





Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 

Albany & Susquehanna Railroad Stock 

Detroit Hillsdale & Southwestern Railroad Stock 
Bleecker Street & Fulton Ferry 4s, 1950 

Brooklyn Queens County & Suburban 6s, 1941 


We have actual markets at all times in securities local to New York and Brooklyn. 




















Berdell Brothers 


Telephone Private Phones to 
Rector Members New York Stock Exchange Philadelphia 
3740 Public Utility Securities a 


100 Broadway, Nem York 








ADIRONDACK POWER & LIGHT CORP. 
t Ref. 5%%, due 1950 
AMERICAN POWER & LIGHT co. 

b. 6%, due 2016 
AMER, WATER WORKS & “ELEC. co, 
. Trust 5%, due 1934 
CITIZENS: GAs co, OF SPLANAPOLIS 
ist Ref. 5%, duel 
CONSOLIDATED » ~ co. OF BALTO. 
ue 
INDIANA ELECTRIC CORP. 
lst 6%, due 1947 





INDIARA SERVICE coar. 
t Ref. ue 1950 
NASHVILLE. RAILWAY & LIGHT CO. 
5%, due 19 
NATIONAL. ‘POWER & LIGHT CO, 
Income 7%, due 1973 
NEW ENGLAND POWER CO. 
t 6%, due 1961 
SOUTHERN. CALIFORNIA EDISON CO. 
Gen 5%%, due 1944 
TEXAS. ELECTRIC RAILWAY CO, 
. 6%, due 1942 





bn 

















WE WILL BUY 


Kansas City Railways 
5s, 1944, Bonds or Certificates 
7s, 1921, Bonds or Certificates 
6s, 1919, Bonds or Certificates 
2nd 5s, 1944, Series B Bonds or Ctfs 
2nd 6s, 1944, Series A Bonds or Ctfs 


BENJAMIN, HILL & Co. 


WHITEHALL 1988 


65 BROADWAY, N. Y, 





WANTED 
Cincinnati Gas & Elec. 7s, 1961 
Louisville Gas & Elec. 5s, 1952 
Memphis Power & Light 5s, 1948 
Mi Favorita Cigar 6s, 1933 
Minneapolis St. P. S. Ste. M., 
Chic. Ter. 4s, 1941 
Oregon Electric Ry. 5s, 1933 
Penn. Power & Light 5s, 1952 
Penn. Power & Light 6s, 1953 
Webster Coal & Coke 5s, 1942 


JOSEPH EGBERT 


8 Rector St., N.Y Tol. Rector $284 


— —— 





Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 





Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New Yerk Steck Exchange 
26 Broad St., N. Y. "Phone 7746 Broac 





GLOVER & MACGREGOE 


345 Fourth Ave,, PITTSBURGH,(PA 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 

U.S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 





Nassau Light & Power 5s, 1927 
Newport Company 7s, 1932 


Haw_Ley, HaHn & Co. 





'111 Broadway New York 








——. 








Sixty Broadway, New York 


Indiana Steel 5s, 1952 
National Tube 5s, 1952 
Illinois Steel 44s, 1940 


McKINLEY & MORRIS 


Members New York Stock Ezxcha 


! 
L 
ISSUES 




















CARL H.PFORZHEIMER & CO. 


Specialists in Standard Oi) Securities 
Phones: Broad 4860-1-2-3-4 


New York 








25 Broad Street 




















Bklyn. Manhat. Trans. Scrip 
Havana Tobacco 5s, 1922 
Western Maryland Ist Pfd. 
Davis Coal & Coke 
Woodward Iron, Com. & Pfd. 
Kansas City Rys. (all issues) 
Atlan. Birm. & Atl. Inc. 5s,’30 


Wm.C. Orton & Co. 


64 Well St.. N VY Vel Hanaver 0690-0607 














Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


80 EAST 42nd STREET NEW YORK 





Telephones' Murray Hil! 8555-9 


















Cincinnati Gas 


& Electric lst 5s, 1956 


JELKE, HOOD & Co. 


Members New York and Chicago Siock Exchanges 
40 WALL STREET NEW YORK 
Telephone John 4800 


Chicago Detroit 











nge 
Tel. Bowling Green 2150 to 2157 























ST. LOUIS 

Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 5s, 1940 
U. 8S. Public Service 6s, 1927, & 6s, 1947 
St. Louis Rocky Mtn, & Pacific, Common 
St. Louis Transit Co 6s, 1924 
Union Electric Lt, & Pr, 56s & Stocks 
East St. Louis & Suburban 6s, 1932 
United Rys. of St, Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref, 
Wagner Electric Common & Preferred 

Wire us your orders. 











MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 


Members New York Stock Exchange 
300 N, Broadway, St. Louis, Mo, 
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ECURITIES 





The Outlook For 
New Crop Sugar 
Prices 


and the earning possibilities for 
leading sugar producers in 1924 
are discussed in our weekly let- 
ter. 


This summary treats of the 
present ig epee in sugar fu- 
tures and the current statistical 
position of the commodity. 


Sent on request for No. 254. 


FARR & CO. 


Members New York Stock Exchange 
133 Frent St.,N.Y. Tel. John 6422 














Chicago Junction Ry. 5s, 1945 
Muskegon Trac. & Ltg. 5s, ’31 
Trumbull Pub. Serv. 6s, 1929 

Richland Public Serv. 5s, 1937 
Tri-City Ry. & Light 5s, 1930 


KIMBALL, RUSSLLL & CO. 


31 Milk St., Boston Tel. Main 7061 
New York Telephone Canal 2090 








Ariz. Steam Gen. 6s, 1933 
Cent. Mex. Lt. & Pr. 6s, 1940 
Denver & Salt Lake 5s, 1943 
Michoacan Power 6s, 1926 
Prescott Gas & Elec. 6s, 1940 
Rogers Brown Iron Ist 5s, ’39 


KIiELY & HORTON 


40 Wall St., New York 
Phones: John 6880-4151 














Atlantic Coast Electric Light 5s, 1946 
Atlantic Coast Electric Ry. 5s, 1945 
Columbus Gas 5s, 1932 

Cincinnati Gas Transport 5s, 1933 
Columbia Gas & Electric Deb. 5s, ’27 
Cleveland Railway 5s, 1931 

Edison Electric Brooklyn 4s, 1939 
Fort Worth Power & Light 5s, 1931 
National Power & Light Inc. 7s, 1972 
Spencer Kellog & Sons 6s, 1938 
United Light & Railway 6s, 1952 
Wheeling Steel 6s, 1926 


EARLE A. MILLER & CO. 


2 Rector St., N.Y. Tel. Whitehall 8900-8911 














Wanted 


100 American Cyanamid Com. & Pfd. 
50 Childs Restaurant Common 

100 Cushman’s Sons, Inc., Common 
50 Franklin Insurance 
50 Great American Insurance 

100 James Butler Grocery Preferred 
50 Johns-Manville, Inc. 

100 McCall Corporation Com. & Pfd. 
20 Remington Type. 2nd Preferred 
100 Singer Manufacturing Co. 





36 Wall St., New York 





J. K. RICE, JR. A CO. 


J.K.Rice,Jr.&Co. 


| 
For Sale 

50 Adirondack Power & Light 7% Pfd. 
75 American Chicle Preferred 

100 American Cyanamid Com. & Pfd. 
25 American Lt. & Trac. Common 

50 Childs Restaurant Common 
200 Clinchfield Coal Common 

100 Cushman’s Sons, Inc., Common 
175 E. W. Bliss Common 

100 Jas. Butler Grocery, Common 

100 McCall Corporation Com. & Pfd. 


Phones John 4000 te 4016 























Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


8 Nassau Street 
NEW YORK 











Zieley 
Processes 


Bought, Sold & Quoted 


C. C. Kerr & Cea. 


2 Rector Street New York 
’Phone 8840 Whitehall 














Nevada California 
Electric Corporation 
Preferred & Common 

firm markets quoted 


We will trade in and quote all 
issues Nevada California 
Electris Corporation and 
its subsidiaries. 


Coast to Coast Wire Service | 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 














628 SEVENTEENTH St. DENVER, COLORADO { 








Va Aa 





Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 

Brown Company 6e, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND Ma. 
Specialists tm Maine Securities 

















Public Utilities Dept. 


Arizona Power 6s, 1933 

Auburn & Syracuse Elec. 5s, 1942 
Federal Power & Lt. 8s, 1925 

Ft. Dodge Des M. & So. 5s, 1938 
Hortonia Power 5s, 1945 


Railroad Bond Dept. 


Buffalo & Southwestern 6s, 1928 
Joliet & No. Indiana 4s, 1957 

Mo. & Ill. Bridge & Belt 4s, 1951 
New Brunswick Southern 3s, 1953 
North, Wisconsin RR. 6s, 1930 
Peoria Terminal 4s, 1937 

Union Terminal of Dallas 5s, 1942 
Western Pacific 4s, 1930 


Lehigh Power Securities 6s, 1927 
Oregon Electric 5s, 1933 
Shawinigan Water & Pr. 6s, 1950 
United Elec. Sec. Co. 5s, 1940 
Utah Gas & Coke 5s, 1936 


Canadian & Mun. Bond Dept. 


Algoma Steel ist 5s, 1962 
Dominion Coal 1st 5s, 1940 
Donnacona Paper ist 6s, 1940 
Lake Superior Corp. 5s, 1944 
Newfoundland 6%s & 64s 

Price Bros. ist 6s, 1943 

Riordon Co., Ltd., 8s, 1940 
Riordon Pulp & Paper 6s, ’29 & ’42 


Industrial Securities Department 


Campbell Baking Co. Com. 
Campbell Baking Co. Pfd. 
General Baking Co. Com. 
General Baking Co. Pfd. 
Massachusetts Baking Co. Com. 
Massachusetts Baking Co. Pfd. 


New England Bakery Com. 
New England Bakery Pfd. 
United Bakeries Com. 
United Bakeries Pfd. 
Ward Baking Com. 

Ward Baking Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4906 
New. Haven Phone, Coleny 8020 


Hartford Phene 24167 


Private 


Connections: 


Telephone 
Richardeon, Hill & Co., Boston, Mfass. 
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LISMAN & CO. 


- J. t New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Atl. Coast Line RR. Co., L. N. Col. 4s, 1952 
C.M. &St.P., Chic. & Mo. Riv. Div. 1st 5s, ’26 
Denver & Rio Grande New 5s 
Fort Worth & Rio Grande Ry. Co. Ist 4s, 1928 
Harlem River & Portchester Ist 4s, 1954 
Hereford Ry. Co. 1st 4s, 1930 
Iowa Central Ry. Co. Ist 5s, 1938 
Kansas City Memphis & Birm. RR. Co. Asst. 5s, 1934 
Lake Erie & Western RR. Co. Ist & 2nd 5s 
New York Connecting RR. Co. 414s, 1953 
Roanoke Gas, Electric Light & Power Ist 5s, 1933 
Toledo & Ohio Central, St. Mary Div. 4s, 1951 
San Antonio Gas & Electric Ry. Co. Ist 5s, 1949 


AND ALL RAILROAD AND FOREIGN SECURITIES 


NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 
Philadelphia Boston Cleveland 


"FIRST MORTGAGE 


PRIVATE WATER COMPANY 
BONDS 


Yielding 6% to 74% 
Soundest class of public utility 
investments 


Companies furnish water for 


domestic use and fire protec- 
tion. 


WE DEAL IN 


Indispensable to the public. 


Reliable information and securi- 
ty thatis dependable, are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 





























Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. 








Tel. Rector 8460 


Province 


of 
Alberta 
514s, 1926-1928-1933 
Bought— Sold—Quoted 




















POTTER & COMPANY 


Members New York Stock Exchange 
6 Nassau St., N. Y. Phone Rector 6540 


Chicoutimi Pulp 6s, 1943 
Cuba Teleph. conv. 5s, 1951 
Canada Paint 5s, 1939 

Can. Car & Fdry 6s, & Scrip 
Dominion Pr. & Trans. 5s, ’32 
Georgia Lt. Pow. & Ry. 5s, ’41 











Specialist in Bonds of following classes: 
Automobile Cos. Real Estate 
Coal Cos. Shipbuildin 
Foreign Gov. Dollar Steamship 
Lumber Cos. Steel Cos. 
Oil Cos Sugar Cos. 
Pulp & ‘Paper Cos. Textile Cos. 


L Soe 
Equitable Trust Company 


National Bank of Commerce 


Specialiste in Bank and Ineurance 
Company Stocks 


Frank S. Thomas, Manager Bank Stock Dept. 








CANADIAN 
INVESTMENT SECURITIES 


Correspondence Invited 


The Sterling Bond Corporation, Ltd. 


186 St. James Street 








MONTREAL, CANADA 








Phila. & Read. Con. 4s, 1937 

Fonda Johns. & Glov. 44s, 1952 
Tol. & O. Cent. St. Marys Div. 4s,’51 
Western Pacific 4s, 1930 

Louisiana & N. W. 5s, 1938 


WHITEHOUSE & Co. 
Members New York Stock Exchange 
111 Broadwa New York 
Telephone Rector 3380 





New Orl. Gr. Northern 5s, ’55 
Rio de Jan. Tram. L.&P. 5s,’35 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 











Kansas City Railway 
Securities 


Quotations 


Ist 5s, 52%-55 
kK. C. 7% Notes, 60-65 
Second 6s, 10-14 


A. S. H. JONES 


56 Wall St., N. Y. Phone Hanover 0906 























——— = 





aoe 





20 BROAD STREET, N. Y. 








en 


GARDNER & CO. 


Detroit Edison Conv. 6s__1932 Manhattan Ry. 4s 
Colorado South. Ist 4s___1929 Sodus Bay & Southern 5s 1924 | 
Lehigh Valley of N. Y. 414s 40 New York & Erie 5s 
Mohawk & Malone 314s__2002 Long Island 5s 

N. Y. & W’chester Ltg. 4s 2004 Third Avenue Ist 5s 


Tel. Reetor 7430 








|| 





|| 5 NASSAU ST. 





JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’ way, N. Y. Tel. Bowling Green 9890-3 





KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Market? 


Quebec Ry., Lt., Ht. & Pr. 
5s, 1939 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 








We Specialize in 


Guaranteed Railroad 
Stocks 


Eowarp B. SmitH & Co. 


Members N. Y. Stock Exchange 
»N. Y. RECTOR 7888 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., inc. 
"S"Telephone Restor 605-7 























ah 
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\WANTS 





uanajuato Reduction & Mines €s 
ichoacan Power 6s 

luntington (W. Va.) Water 5s 

t. Joseph (Mo.) Water 5s 

1 Tiro Copper Ctfs. 

iddle States Water 6s 













raper Corporation 

arr Alpaca Company 

Vhitman Mills 

srookside Mills 

lamilton Manufacturing Company 
lashawena Mills 

jierra Pacific Electric, com. 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 


















Atlantic Ave. RR. Co. (Brooklyn) 5s, 1931-34 
Broadway & Seventh Ave. RR. Con. 5s, 1943 
Brooklyn City & Newtown Ist Con. 5s, 1939 
Brooklyn Queens County & Suburban 5s, 1941 
Nassau Electric Railroad Con. 4s, 1951 

New York & East River Gas Co. 5s, 1944-45 
New York & Queens County Gen’! 5s, 1934 
Northern Union Gas Co. 1st 5s, 1927 

42nd Street & Grand Street Ferry RR. 
Pacific Coast Company Common 


Wm. Carnegie Ewen 


est Point Manufacturing Company 








+1 meee wese. 
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2 Wall Street . 





Telephone Rector 3273-4-8-6 
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New York 














WE WILL BUY 








American Water Works & Elec. 5s 
N. J. Worsted Spinning Co. 8s 
Power Sec. Corp. Coll. & Incomes 
Superior Cal. Farm Lands Adj. 6s 
Twin F. Oakley Ld. & W. Ctf. Dep. 
West Penn Railways 5s 

West Penn Traction 5s 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 











100 
25 
50 
25 
50 
50 

100 
25 

100 
25 


Babcoc & Wilcox 
Childs Co. 

E. W. Bliss, com. 
Northern Securities 
National Fuel Gas 
MacAndrews & Forbes 
Mengel Co. 

Merck & Co. Pfd. 
United Bakeries, Pfd. 
Ward Bakinz, Com. 














i Milwaukee Elec. Ry. & Light 
| 6% Preferred 


A. W. H. MUNFORD 


Specializing tn Public Utilities 
Tel. Sowling Green 5657. 61 B’way, N. Y. 









120 BROADWAY, N. Y. 





BRISTOL & BAUER 


WE WILL SELL 

















50 
100 
25 
100 
100 
25 
100 
100 
10 
100 


Borden Co. 

Dunhill Int. 

Graton & Knight, Pfd. 
Hanes Knitting 

Int. Cigar Machinery 
National Fuel Gas 
National Drug Stores, Pfd. 
Nor. Ontario Light & Power 
Phelps Dodge 

Universal Leaf Tobacco 









PHONE RECTOR 4594 

















| 
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' Specialists in all issues of 
) Public Service Corp. 
of New Jersey 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. 4 
’*Phone Montgomery 5488 





Government 








RIicH & CLARK 








\Members New York Stock Exchange 





OFFERINGS WANTED. 
Portland Electric 5s, 1926 
Consolidated Electric 4's, 1925 
Portland Ltg. & Power 7s, 1931 





Cumberland Co. Pow. & Lt. 8s, 1926, 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 


Sorrespondents of Kidder, Peabody & Co. 


S 
S 
Ss 
S 





iTel. Broad 7280 18 William St., N. Y. 
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WANTED 


Water 
Timber 











Bank & Trust Co. 
Stocks 
MCCLURE, JONES & REED 


Members New York Stock Exchange 
115 Broadway Phone Rector 8321 





Lumber 
Irrigation 


SECURITIES 


CHAS. A.DAY & CO. 


ncorporated 


44 Broad St., NY. Tel. Broad O518 





Adirondack Power 6s, 1950 
Appalachian Power 5s, 1941 

B. M. T. 6s, 1968, Scrip 

Central Maine Power 5s, 1939. 
Consolidated Gas Co. Rts. 
Continental Gas & Elec. 5s, 1927 
Columbus Gas 5s, 1930 
Consumers Power 5s, 1936 

East St. Louis Lt. & Pr. 5s, 1940 
Interborough 41,% Ctfs. 
Ontario Trans. 5s, 1945 

Penna. Water Power 5s, 1940 
St. Louis Transit 5s, 1924, Ctfs. 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowhng Green 9231 
Private Wires to St. Louis 

















Sears Building, Boston 
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Vicks. Shreve. & Pac. Gen. 5s, ’41 
Evans. Ind. & T. Haute ist 7s, ’50 
Kan. City, Mem. & Birm. 5s, 1934 
Mineral Range ist Cons. 5s, 1931 
Boston & Maine 6s, 1933 

Boston & Maine 41s, 1929 
Central Vermont ist 5s, 1930 

\ Salisbury & Spencer ist 5s, 1945 

mm | Denver & Rio Gr. New 5s, w. i. 
Denver & Rio Gr. New Pf., w. i. 
Ft. Smith & Western IAst 4s, 1954 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















K. C. Memphis & Birm. 5s 

N. Y. Penna. & Ohio 414s 
Pittsburgh & Lake Erie 6s 
Erie-Pennsylvania collateral 4s 
K. C. Clinton & Springfield 5s 
Florida West Shore 5s 

‘Big Four 6s, 1941 





Phone 5380-1-2-3 Broad 








SAM’L GOLDSCHMIDT 

















N. Y. State Ry. 414s 

West Kentucky Coal 5s 
Monon Coal 5s 

United Ry. St. Louis 4s 
Union Elevated 5s 

Milwaukee El. Ry. & Lt. 414s 
Wm. Davies 6s 


25 Broad Streee 
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R.A.M.&CO 
Seaboard Air Line Ist 4s, 1950 We Have Active Orders in 
Southern Pacific Ref. 4s, 1955 Schuylkill Gas. & El. 6% 1943 
Central Pacific Ref. 4s, 1949 a gg 4 > see Oe po | 
Illinois Steel 414s, 1940 Harwood Elec. 6% 1942 
Southern Pacific, Frisco Term. 4s, 1950 Meton a ae , 
Kansas City Terminal 4s, 1960 Mich. City G. & Elec. 5% 1937 
Phila. Sub. G. & Elec. 5% 1960 
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ADLER, COWEN & CO. Reed A. Morgan & ~ 


ae J New York Stock Exchange 
30 Broad Street, N. Y. Telephone Broad 3771 Telephene—Gyrece 515% 









































T icipals 
Standard Gas Light Co. (N. Y.) 1st 5s, 1930 exas Munic pa 
Seaboard Air Line Ist 4s, 1950 , 

Atlantic Coast Line Conv. 4s, 1939 CITY OF HOUSTON 
Mobile & Ohio Montgomery Div. 1st 5s, 1947 | COUNTY OF HARRIS 
N. Y. Gas, Elec. Lt., Heat & Power 5s, 1948 
Montana Power Ist 5s, 1943 Bought—Sold—Quoted 


ESTABLISHED 1878 


Prince & WHITELY DUNN & CARR 


Houston, Texas 





MEMBERS KEW YORK STOCK EXCHANGE 
Telephone Broad 1600 52 Breadweay 

















= . : Bell Telephone of Penna. 
United Railways Co. of St. Louis ||7= 614% Pfd. 


and East Idaho Gas 6s, 1943 
WIDENER BUILDING. GARRISON 8 co. | 


Underlying Securities New Orl. Gt. Nor. 5s, 1955 
omnnuasiens Members Phriadwiptes Start Rushes 


Co. j Tah b BAA elphia, Spruce 8370 N. Y., Rector 4 


Soe 509 OLIVE ST. Rector St. Tel. Whitehall 3150 





















































| A ” ORDERS 
BERTRON, GRISCOM & CO. INC. | 5-1 


z S s Chattanooga Ry. 5s, 1956 
Twin City Light & Trac. Co. 6s, 1935 Wisconsin River Power 5s, 1941 


Southern Wi P r 5s, 1938 
INVESTMENT SECURITIES =| North Coast Power Co. 6s, 1935 [a wisgoncin Power 


North Jersey Street Ry. iy 

Quebec Power Co. 6s, 1953 i ore ig pay A Central Jersey 8s, 1950 ji} 
. ’ urora Elgin icago 5s, 

3 Wall Street Land Title Building Tiilinktnd Diane ta: Ott teat d Citizens Gas & Fuel 5s, 1960 

SEW YORK PHILADELPHIA idewater rower Uo. 5% erre ii] Citizens Gas & Electric 6s, 1931 

Stutz Motor Car 7%s, 1937 


A.P. BARRETT & CO. | [it ings, &Suvurban Ry. bs, 1946 
Members Baltimore Stock Exchange 4} Altoona & Logan Val. Elec. 4s, 1933 | 


USE AND CONSULT Plaze 1918 ees ee York Paven Water & Power 83, 1957 |] 
the Classified Department of LILLEY, BLIZZARD & Co. 


Chesapeake & Potomac Telephone MEMBERS PHILADELPHIA STOCK EXCHANGE 
Co. of Va. Firet 5s, 1943 Commercial Trust Bldg.Philadelphia 
the Security Cement & Lime Co. ist 6s,’29 PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 
Potomac Valley Railroad 6s, 1941 SSS oe 
Financial Chronicle Charles Warner Co. ist Pref. & Com. 


Our Classified Department faces the J. S. WI LSON JR. & Co. 


imcide back cover. fembers New York and Baltimore Stock Exchanges|| Madison Gas & El. Co. 5s____1940 
Calvert re Plem aa no Md.'/ Sou. Sierra Pr. Co. 1st 6s____ 1936 
Mun. Gas & El. of Roch. 414s_1942 
Los Angeles Ry. Co. 5s 

Aurora Elg. & Ch. Ist 5s 

Ironw. & Bes. Ry. & Lt. 7% 
Janney & Borrough Co. Ist 6s 1936 


American Power & Light Co. ts, 2016 SAMUEL McCREERY & CO. 
Georgia Ry. & Power Co. Equip. 6s, 1925 MembersNew York and Philadelphia 


Stock Exchang 
; Franklin Bank Buildi ., Phil delphi 
Hortonia Power Co. 5s, 1945 uilding, Philadelphia 


Private Telephone to N, Y. & Baltimore 
Lehigh Power Securities Corp. 6s, 1927 
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Mortgage Bond Co. 


Central Union Trust Co. 
McDowe LL, Giss & HERDLING ” 
120 BROADWAY, NEW YORK 


TELEPHONE RECTOR 4740 


71 RANK J. M. M. DILLON 


’ 6460 NEW YORK, N. Y. 
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Portland Ry. Co. 5s, due 1930 
Lehigh & N. E. RR. gen. 5s, due 1954 
Pa. & N. Y. Canal & RR. Ist 5s, 1939 
North Penna. RR. stock 

Lehigh Val. Coal Co. Ist 5s, due 1933 
City of Philadelphia 5s, due 1950 
City of Philadelphia 5s, due 1970 
Commonwealth of Pa. 5s, due 1951 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





Indiana Elec. Corp. ist 6)4s, 1953 
The American Gas Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 
Burlington (Vt.) L. & P. Go. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


BIOREN & Co. 


me yy 
Steck Exchanges 








WANTED 
Panhandle 4s & 4s 
Cleve. & Marrietta 44s, 1935 
Cine. Lebanon & North. 4s, 1942 


ARTHUR C. RICHARDS & CO. 


CHESTNUT ST., PHILADELPHIA 
Ta. , a 10,011- 12-13-14 N. Y. Rector 0911 














Louisiana & aomemane 5s 


Peoria Terminal Ry. 4s 


Boston & New York Air Line 4s 
Kansas City Memphis & Birmingham 5s 


St. Louis Rocky Mountain & Pacific 5s 
Texas & Pacific: Louisiana Division 5s 


SHEAR, BARTON & CO. 


80 Broad Street, New York. 


Tel. Broad 7054 





























Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1940 
Hanna Furnace 8s, 1926 








126 Broadway, New York 





Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 68, '42 
Taylor-Whar. Iron & St. 7}4s, '46 
Wheeling Steel 6s, 1920 

Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 


Pittsburgh $ Securities 
Bought—Sold—Quoted 


J.6.8OLMES & CO. 


Members New York and Pttisburgh Stock Bzehanges 


Union Bank Bidg., Pitteburg? 


Direct Private Wire Connection 














| East Side Trac. of Syra. 5s, 1929 
Rolls Royce of Amer. 7s, 1937 
Indianap. Nor. Tr. 1st 5s, 1932 

‘ GEORGE N. FLEMING 


} 221 Lafayette Building Philadelphia 
; Telephone Lombard 6414 





IMcCABE & FRADLEY 


180 BROADWAY NEW YORK 
Telephone Reetor 9935 


Bank and Trust Co. 
STOCKS 























Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


‘ 


Barnes & Lofland 


| 147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


H.MOUNTAGUE VICKERS 
49 Wall St. 


MEXICAN GOVERNMENT 
BONDS 


' National Railways of Mexico 
All Issues 








434% and 414% Bonds 


B. Jj. Van ingen & Co. 


46 Cedar Street 
New York 


STATE OF NORTH CAROLINA 


WE SPECIALISE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Ine. 


49 Wall Street, New York Hanever 1571 





STOCKS AND BONDS 


Bought and sold for eash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 

Formerly Finch & Tarbell cr 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 





Pere Marquette 5s, 1956 
W. Shore 4s, 2361, Coup.& Reg. 
C.B.&Q.— Ill. Div. 4s, 1949 
C.B.&Q.— Ill Div.314s,’49, Reg 
Central Pacific ref. 4s, 1949 
Southern Pacific ref. 4s, 1955 


L. M. PRINCE & Co. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 9830 








Mortimer & Co. 


14 Broadway 
New York 














= -- 








Atch. Top. & Santa Fe Adj. 4s, ’95 
Pennsylvania Gen. 5s, 1968 

Pere Marquette ist 5s, 1956 
Union Pacific 1st 4s, 1947 
Wabash ist 5s, 1939 





Minn. St. P. & S. S. M. Cons. 4s,’38 





| \ | United States and Canadian 


Municipal Bonds 


WADDLE ' 


Fleor Singer Butiding 
69 Street New York 
phone Cortlandt 3183 


Lake Erie & Western 2d 5s, 1941 











Pa. Water Power 5s, 1940 
Rochester Ry. & Lt. 5s, 1954 

N. Y. Telephone 4%s, 1939 
Pacific Lt. & Power 5s, 1942 
Commonwealth Edison 5s, 1943 
Duquesne Light 6s, 1949 
Oklahoma’Gas & Elec. 7s,‘1941 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Telephone Hanever 8061 
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: hville Unif. 4s, ’40 
PUBLIC UTILITY BONDS Lap agecpeagetn 


Galv. H.S. A. & M. Pac. Ist 5s, ’31 
Adirondack Power & Lt. 6s, 1950 Citizens Gas of Indianapolis 5s, ’52 f 
Alabama Power Co. 5s, 1946 Cleveland Elec. Illum. 5s, 1939 N. Y. Chic. & St. L. Deb. 4s, 31 
American Power & Light 6s, 2016 Columbus, Del. & Marion 5s, 1939 


Appalachian Power Co. 5s, 1941 Puget Sound Pr. & Lt. 74s, 1941 Southern Ry. 5s, 1994 
Buffalo General Elec. ref. 5s, 1939 Rochester Ry. & Light 5s, 1954 


Pere Marquette 5s, 1956 
PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York Telephone Rector 0993 ARTHUR E. FRANK & CO. 
Phila. Phone: Lombard 6521 


Boston Phone: Congress 0800 = 
Balt. Phone: Plaza 0040 Providence Phone: U — yn $600 Members ef New Yerk Steck Exchange 
Chicago—Milwaukee—London—Liverpool 100 Broadway, N. Y. Tel. Rector 5300 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 


























Specialist in the 


NORTH TEXAS ISSUES 


REAL ESTATE LOANS Appraisal and Liquidation of 
Investment Suggestions ESTATES 


We solicit connections with institution: 
and private individuals desiring city, farm 
and ranch loans at conservative values with 


interest at 6% to 8%. All services rendered. RALPH C. MORGAN 


November 


160 B’way, N. Y. Cortlandt 6956 
pete INVESTMENT SECURITIES COMPANY : 
RHINELANDER Ground Floor Neil P. Anderson ! dg. 


FORT WORTH TEXAS 
MEMBERS NEW YORK STOCK EXCHAN 














Alabama Great Southern 
(Ordinary & Preferred) 


MINTON & WOLFF 


80 BROAD ST., N.Y. TEL. BROAD 4377 


120 Broadway, NewYork 




















Caldwell & Company 


SOUTHERN MUNICIPALS 


J. S. FA See tis Ohtemmeg, ats. Lous By. 

Vv nooga iu. — 
aig RLEE & CO. See VIC Malian’ a Licht Co. Securities WE BUY AND SELL. 
66 BROADWAY 


ringfield Railway Companies preferred 
NEW YORK | wasHVILLe, TENN. $14 Union Street | Flondse Manufacturing pref Feoved 
EST. 1882 Springfield Fire & Marine Insurance Co, 


Consolidated Dry Goods preferred & common 
Tel. 96956-9697 Bowling Green Farr Alpaca 


Siybolt § Seybolb> 
BONDS Guaranteed Stocks 


THIRD NATIONAL BANK BUILDING 


Write for Quotation Sheets. SPRINGFIELD. MASS. 
{INVESTMENT SECURITIES 


Pnones Walnut 1736-1737 


‘Joseph Walker § Sons WANTED 


, United N. J. RR. & Canal 4s, 1944 
61 —— ve wa cet Long Dock Co. 6s, 1935 y 


New York & Leng Branch 4s, 1941 
Warren RR. 3s, 2000 


. Ri 
1 
























































We Specialize in 








Arizona Securities 





WE SPECIALIZE IN THE 
Inquiries Solicited Bonds and Stocks 


Utica Gas & Electric Co. 


PUBLIC UTILITY nsolidat = ° tice 
T. B. CREWS JR. & CO. ein += bepieghee 


25 Broad St., N. Y. Broad 1818 and Mohawk Valley Investment Corp. 


UTICA NEW YORK 
INDUSTRIAL JOINT STOCK LAND BANKS 


Appalachian Power 5s, 1941 Bonds . S — pies pe seccyy A 

Laurentian Power 6s, 1936 ee re 

Montreal Tramway 5s, 1941 i i 

Great Western Power 5s, 1946 Nehemiah Fr iedman & Co. 

Manati Sugar 714s, 1942 

8 a & San Fr. P.L. 4s, 1950 
uthern Railway 6s, 1956 

City of Victoria 4s, April 1925 eae ot 


City of Medicine Hat 5s & 514s DUNH AM 3 (c mat ideas. as 
8 


MILLER & COMPANY Investment Securities 


Members N. Y. and Phila. Steck Exchanges oom ie =m 
120 Broadway, N. Y. Phone 7500 Rector 


s WESTHEIMER & CO. 
mt Telephone 8300-16 Hanover 


Toronto Baltimore and Richmond Members New York Stock Exchange 






































213 E. REDMOND ST. 
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Guaranteed Railroad Pennsylvania Water & Pr. 5s, 40 Michigan Light 5s, 1946 
Home Tel. & Tel. (Spokane) 5s,’36 St. Maurice Power 64s, 1953 
Stocks California Generating Elec. Pfd. Indiana Lighting Ist 4s, 1958 
Cleveland Elec. Ill. 5s, 1939 Rochester Gas & Elec. 7s, 1946 


; Ft. Worth Power & Light 6s, 193 Dayton Lighti 
h ’ yton Lighting 5s, 1937 
Quotation Sheet on Request Pennsylvania Pr. & Lt. $7 Pfd. | Alabama Power 7% Pfd. 


HOIT, ROSE & TROSTER Rutter & Co 
































2 Rector Street New York 14 Wall St. New York 
Telephone Rector 4391 
TIVE CHICAGO wsmantets 
Central Power & Light 64s, 1952 Offer @as UTILITIES _tractions 
Continental Gas & Elec. 6s, 1947 25 000 Y . Vv ll RR INDUSTRIAL BONDS 
Continental Gas & Elec. 5s, 1927 $25, osemite Valley . 
Mountain States Pr. Com. & Pfd. First Mortgage 5s W m. H. COLVIN & CO. 


Oklahoma General Power 6s, 1952 


































































































due 1936 104 SO. LA SALLE ST. 
San Diego Cons. Gas & El. 6s, 1939 Contes Due TWS Gnd Gitape Gat Eeiene 
Shaffer Oil & Refining Pfd. at 57 & interest 
Standard Gas & Electric 7s, 1925 Michigan Northern Pr. 5s, 1941 
Standard Gas & El. Com. & Pfd. |||Martin Judge Jr., & Co, || Indianapolis Water 4s, 1940 
Tri-City Ry. & Light 5s, 1930 Members Son Francisco Stock Bachange Long island Lighting Ss, 1996 
United Light & Ry. 5s, 1932 SAN FRANCISCO. 
Western States Gas & El. Pfd. TRIPP & ANDREWS 
60 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 
H M. Byllesby and Ca: 
New York Chicago 1 ° 
111 Broadway 208 S. LaSalle St. Mellon National Bank 
Detroit Boston 4 yin oot gr ' eer cennene 
that tt t 
Dime Savgs. Bk. Bldg. 14 State Street PITTSBURGH, PA. of port cgy ol ont po Sette 
on oe to knowledge of local affairs is enjoyed 
Chicago Boston. by out-of-t banks, ti 
——— —--— — and individuals a oy this 
Capital and Surplus meena 
DO YOU KNOW $12,000,000 
That the most efficient 
men in their respective 
fields use and consult the Correspondence Invited 
Financial Chronicle Clas- 
sified Department? 
—— = aeenant in PHILADELPHIA 
or use when the oc- a iain ita — 
casion arises. Pennsylvania Tax Free Bonds 
PAUL & CO. 
Members Philadelphia Stock Ezchange 
E.W.Clarkso. i 
BANKERS PHILADELPHIA 








321 Chestnut St., Philadelphia 
Established 1837 WARREN A. TYSON & (CO. 


Investment Bonds 
d 
Members New York and Philadeldhia 1481 Walnut Street 


Stock Exchanges PHILADELPHIA 





























Ct etn ta 


BOLES & WESTWOOD 


Members Phila. Stock Exchange 


Frederick Peirce 
ron” =r Co, "Ment 


@6 Wall Street, New York } 
207 So. Fifteenth Street, Philadelphia 































High Grade Investment Securities BONDS 
Commercial Paper OF PROVEN 
Bankers «Acceptances Vv, AND F. WM. KRAFT, Lawyer 
IY Sé , Specializing in Examination & Preparation o 


Hibernia Securities Co., Inc. 


County, Municipal and Corporation 
Hibernia Bank Building, New Orleans 


' 46., Philadelphia Bonds, Warrants and Securities and 
Land, Title Bld, Pn a Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St 
Harris Trust Buildin 


CHICAGO. ILLINOIS 








New York Atlanta Dallas 
































» 
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IRVING BANK-COLUMBIA 
TRUST COMPANY 


NEW YORK 





Statement of Condition, November 15, 1923 





Resources 


Cash in Vault and with 
Federal Reserve Bank . 
Exchanges for Clearing 
House and due from 
other Banks : 
Call Loans, Commercial 
Paper and Loans eligible 
for re-discount with 
Federal Reserve Bank . 
United States Obligations 


81,535,283 .43 
38,851,253 .81 


Liabilities 


Capital Stock 


$34,160,729.73 


Surplus 
Profits. 


57,736,377 .66 


Discount Collected but not Earned . 


$212,283 644.63 





Other Loans and Discounts 
Demand Loans 

Due within 36 days 

Due 30 to 90 days 

Due 90 to 180 days 

Due after 180 days 


$22 588,045.12 
20,593 ,572.73 
27 691,328.57 
31,524,782.49 

3,522 ,952.78 


Foreign Bills of Exchange sold with endorse- 
ment of this Company . 


105,920,681 .69 





Short Term Securities 

Other Investments <* 
New York City Mortgages . 
Bank Buildings 








Customers’ Liability for Acceptances by 
this Company and its Correspondents 
Outstanding [anticipated $1,686,081 ,54] . 


18,926,679 .26 
2 385,230.87 
2,768,884.14 
4,985,042 .16 


Dollar Exchange] 
Official Checks . 


Deposits . 
21,082 ,588.28 


$368 ,352,751.03 








and Undivided 


Reserved for Taxes, Interest and Expenses . 


Acceptances by this Company and by its 
Correspondents for its Account Outstand- 
ing [including Acceptances to Create 


$17,500 ,000.00 
11,419,484.84 $28,919,484.84 


1,061,198.55 
1,142,820.38 


4,448 204.72 


22,768,669 .82 
9,344,180.86 
. 300,668,191 .86 


$368 352,751.03 























INDIANAPOLIS 


Fletcher American Company 
Alted With the hi 
Fischer ATXNAPOLIS” 
Conducts a general Investment business 
Branches 
35 Bo. La Balle 2819 Dime Bank ‘Building 


South Bend Loufevill 
610 Citizens Bank Bldg. 511 Inter-Southern Bidg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Ciaeinneti Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemeke Bidg. INDIANAPOLIS 











IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly  recom- | 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 











Hyney, Emerson & Coe 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industrics 


88 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOC 








oommee | 


POWELL, GARARD & CO. | 
Investment Securities 


YQ 
39 So. LaSalle St. 





Chicago 

















CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicage, 1a. 








We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., Chicago 














GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 


























Greenebaum Sons 
investment Co=bar 


Safe Investments Since 1858 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





Basic Investments 


Electric Light 
Power and Gas 
ur) Utility Securities 
) Company 


Chieago,I1l. Milwauhee, Wis 
72 West Adams St. 1306 First Wisconsin 
cE. 
> 2 
Loul 














TEL BROADWAY 706 
» Ky. 





Cammack & Company 


Municipal and Corporation 
Bonds 


88 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 
alee Sa 


220 WEST MONROE STREET 
CHICAGO, ILL. 
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Crust Companies 














A consolidation of 
The Bank of New 
York which has 
been engaged in 
Domesticand 
Foreign Banking 
since 1784 and the 
New York Life In- 
surance & Trust 
Company which 
has specialized in 
Personal Trusts 
since 1830. 








Cash on Hand, 

Banks and Bankers 
Exchanges for Clearing House, and other Cash Items 
United States Bonds and Certificates 
Short Term Securities 


STATEMENT 


At the Close of Business on November 15, 1923 


ASSETS 


SS EES TE A Cane 
Demand Loans on Collateral 
Time Loans on Collateral 
Bills 
Acerued Interest, 


Receivable 
&e 


$100,575,249.55 
LIABILITIES 
ts $4,000,000. 
CAPITAL, Surplus and Undivided Profits___........._..--.___- ___-_- 12 271.000.22 
SURPLUS Nt in De Cisne pudatiweie wed reaueunee 76,438,740.47 
a Annuity Fund_-_._____- Se ee 1,678 ,536.80 
Interest due Depositors, Taxes, &e______-____--_________- 599,372.03 
UNDIVIDED eon tonite cade ee elneenee vis khanke bees 5,208 624.39 
PROFITS Other Liabilities— 
I i a is ie ek tl a I el Gt 83,583.01 
over Foreign Bills of Exchange Sold with Our Endorsement_-_- 295,293.63 
$16,000,000 
$100 575,249.55 


in Federal Reserve Bank, and due from 


Customers’ Liability, Account of Acceptances 
Banking Houses 
Overdrafts 


$11,399 993.38 
20,767 ,280.49 
8,608 543.58 
3,072 666.63 
11,793 ,656.42 
2,808 ,442.68 
7,488 ,686.31 
15,810,217.45 
10,813,264.55 
435,823.37 

4 255,825.51 
3,279 921.46 
40,927.72 














48 








Banking Office 


Bank of New York & Trust Co. 


Trust Office 
Wall Street 


52 Wall Street 


Madison Avenue Office 
at 63rd Street 























Bryant Park Bank 


NEW YORK CITY 
Statement at Close of Business Nov. 15, 1923. 





Dividends 








ae 





Baton Rouge Electric Co. 
Common Dividend No. 17 


A $5.00 semi-annual dividend 
is payable DEC. 1, to Stock- 
holders of record NOV. 20, 1923. 


Stone & Webster, Inc, General Manager 


























RESOURCES 
NS EEL ELA $738,948.07 
Ov a 17,654.87 
Furniture ane | peaares bas ap dn desea ay 12,134.00 
pS SRR 16,322.15 
Bonds, Market’ mans $670,236.25 
Demand Loans-__-_-____ 1,099,708.10 
— _ =e *433.10 
te from Banks------ 251,606.72 
oe RN 324,742.95 
2,355,727.12 
$3,140,786.21 
LIABILITIES. 
Copies ey ee PRN AL Oe $200,000.0 
Ne ea 100,000.0 
Un il, “aoa 129,354.13 
Reserved for Taxes, &c________--- 16,488.70 
Reserved for Guaahate Discount - -- &, 00.0 
Accrued Interest................. 7,543.19 
Sse nin 2, 679, 400.19 
$3,140,786.21 
OFFICERS 
W. W. WARNER, President 


E. F. GIESE, Vice-President and Cashier 
GEORGE A. DeMONDE, Assistant Cashier 





INCORPORATED 1870 


THE CONTINENTAL BANK 


OF NEW YORK 
Broad Exchange Building, 25 Broad Street, 
Condensed Statement Nov. 15 1923. 


ASSETS. 
Loans and Discounts-_-_--.------- $6,214,465.04 
Bonds and other Securities_-_-_-_--_- °712.86 
Exchanges for Clearing House___. 5, "649, "570.68 


DE NE, cca cnwkeoece "484, 712.75 


Acceptances and other Assets- ---- 133, *203.39 
Cash and due from Federal Reserve 
SAE i iteints waited sdaneranaa 1,298,006.29 
$15,569,671.01 
LIABILITIES. 
a ee ee = eee ee $1,000,000.00 
Surplus and Undivided Profits _ _-- 980, 692.84 
Reserves for Taxes, Expenses, &c_ 52, 767.49 
Loans Held for Customers, Bills 
Payable and Acceptances_----- 841,088.00 
Ditigictcceneatbiheussssa 12,695,122.68 
$15,569,671.01. 


Baton Rouge Electric Co. 
Preferred Dividend No. 25 


A $3.00 semi-annual dividend 
is payable DEC. 1, to Stock- 
holders of record NOV. 20, 1923. 








Stone & Webster, Inc, General Manager 








THE CUBAN-AMERICAN SUGAR COMPANY 
ERRED DIVIDEN 

The Board 7 yell has this ll declared 
the regular quarterly dividend of one and three- 

uarters per cent oe %%) upon the outstanding 

eferred Stock of e Company, to be paid 
January 2, 1924 to BH Be. of record at Pthe 
close of business, November 28th, 1923. The 
transfer books will not be closed. Checks will 
be mailed. 

WALTER J. Maen many val Secretary. 

Dated, New York, November 21, 1923. 





LEHIGH VALLEY COAL SALES CO. 
New York, November 23, 1923. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have this day declared a 
Dividend of Two Dollars per share payable 
Jan. 2, 1924, to those stockholders of the Com- 
pan who are holders of full share certificates of 
stock, registered on_ the se ~ tae books at 
the close of business Dec. 13, 1 Checks will 
be mailed. 
W.J. BURTON, Secretary and Treasurer. 





NORTHERN PIPE LINE COMPANY, 
26 Broadway. 
New York, November 13, 1923. 
A dividend of $5.00 per share has been declared 
on the Capital Stock of this Company, payable 
January 1, 1924, to ——T" cf record at 





J the close of business 5 ey (# 
J. R. Agr Tikbutesy. 





Dividends 





OFFICE OF 
THE UNITED GAS IMPROVEMENT CO. 
N - Corner Broad and Arch Streets, 
Philadelphia, September 12, 1923. 
The Directors have this day declared a quar- 
terly dividend of one and ivee-quartere, Ae 4 
cent (874c. per share) on the Preferred 8 
of this Company, payable December 15, 1923. 
to holders of Preferred Stock of record at the 
close of business November 30, 1923. 
Checks will be mailed. 
I. W. MORRIS, Treasurer. 





MARTIN-PARRY CORPORATION 
New York, October 16, 1923. 


The Board of Directors of the Martin- 
Parry Corporation has this day declared a 
quarterly dividend of seventy-five cents 
( ) a share on the capital stock of the 
corporation payable December ist, 1923. to 
stockholders of record November 15th, 1923. 
The transfer books will not be closed. 


. M. SMALL, President. 


THE FOUNDATION COMPANY 

120 Liberty Street, New York City. 

A dividend of $1.75 per share on the out- 
standing preferred stock of the above company 
has been declared payable December 15th, 1923, 
to stockholders of record at the close of business 
December ist, 1923. 

RALPH DALTON, Secretary. 


THE FOUNDATION COMPANY 

120 Liberty Street, New York City. 

A dividend of ‘$1. 50 per share on the out- 
standing common stock of the above company 
has been declared payable December 15th, 1923, 
to stockholders of record at the close of business 
December Ist, 1923. 

RALPH DALTON, Secretary. 


THE BORDEN COMPANY 
Preferred Stock Dividend No. 88 
The regular quarterly dividend of 14% has 

— declared on the preferred stock of this 
Company, payable December 15, 1923, to stock- 
holders of record December Ist. Books do not 
close. Checks mailed. 

SHEPARD RARESHIDE, Treasurer. 














Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. 

The Board of Directors has declared a dividend 
of Fifty cents per share, payable Monday, 
January 7, 1924, to stockholders of record as at 
aaa of business, Thursday, December 20, 


J. W. ALLEN, Treasurer. 
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of New York 





RESOURCES 


from Banks 


Bonds and Mortgages 
Real Estate 


Capital Stock 
Surplus Fund 
Undivided Profits 


Reserve for Dividends 
Reserve for Taxes and Expenses 


Discounts 








United States Trust Company 


45 and 47 Wall Street. 


Condensed Statement, November 15, 1923. 


Cash on Hand, in Federal Reserve Bank and Due 


Accrued Interest on Deposits and Unearned 


$8,791 ,428.67 
3,360,000.00 
7,556,780.00 
3,000,000.00 

38,965,913.76 
2,670,174.01 
4,234,193.76 
1,000,000.C0 

410,456.31 





$69,988 ,946.51 








$2,000,000.00 
12,000,000.00 
5,519,707.37 





$19,519,707.37 
49,297,100.58 
562.50 
549,000.00 


622,576.06 





$69,988 ,946.51 












































Eighteenth Issue 





We take pleasure in announcing that 
Mundy’s 
EARNING POWER ef RAILROADS 


has been published in its 1923 edition. 


Jas. H. Oliphant & Co. 


New York 


Chicago 









































E. I. DU PONT DE NEMOURS & COMPANY. | 
Wilmington, Del., November 19, 1923. 


The Board of Directors has this day declared 
a dividend of 2%. on the Common Stock of this 
Company, payable December 15th, 1923, to The Board of Directors has this day declared 
stockholders of record at close of business on|a quarterly dividend of One Per Cent (1%) 
December 5th, 1923; also dividend of 14% on} on the Common Stock and One and three-quarters 
the Debenture Stock of this Company. payable | Per Cent (134 %) on the Preferred Stock, payable 
yr Pih, 1924, ‘4 ys os ge Mf record | December 15, 1923, to Stockholders of reco! 
at close of business on January 10th, * at the close of business December 1, 23. 
CHARLES COPELAND, Secretary. H. P. BISHOP, Balti. 


NOTICE OF DIVIDEND 
CRANE Co. 


CHICAGO, ILLINOIS. 
November 13, 1923. 








—_—eeeeeeeeeeeee 


Dibidends 


UNITED STATES CAST IRON PIPE & 
FOUNDRY COMPANY. 
New York, October 25th, 1923. 
The Board of Directors of this Company has 
this day declared a dividend of two per cent (2 7) 
on its Preferred Stock, peouere December 15th, 
1923, to stockholders of record at the close of 
business December Ist, 1923. This dividend is 
in addition to the dividend of 14% heretofore 
declared and payable on the same date, also 
to stockholders of record December list, 1923, 
and is for the ereens of paying the full dividend 
of 7% on the Preferred Stock of the Corporation 
out of the net profits for the fiscal year ending 
December 31st, 1922. 
CHAS. R. RAUTH, Secretary. 


THE WEST PENN COMPANY " 
New York, N. Y., November 21, 1923. 
The Board of Directors of The West Penn 
Company has declared quarterly dividend No. 4 
of fifty cents (50c.) per share, payable upon the 
common capital stock of the pn om f on Decem- 
ber 31, 1925 to stockholders of record at the close 
of business on December 15, 1923. 
C. C. McBRIDE, Treasurer. 


MERGENTHALER LINOTYPE CO. 
Brooklyn, N. Y., Nov. 20, 1923. 


DIVIDEND NO. 112. 


A regular quarterly dividend of 2% per cent 
on the capital stock of Mergenthaler Linotype 
Company will be paid on December 31, 1923, to 
the stockholders of record as they appear at the 
close of business on December 5, 1923. The 
Transfer Books will not be closed. 

JOS. T. MACKEY, Treasurer. 


THE TEXAS COMPANY, 
DIVIDEND NO. 83. 

A dividend of 3% on the par value of all the 
outstanding capital stock of this company, for 
which definitive stock certificates have 
issued, has been declared payable December 31, 
1923, to stockholders of record December 7, 1923. 

WwW. W. BRUC 


E, Treasurer. 
November 7, 1923. 
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Guaranty Trust Company 
of New York 


MAIN OFFICE 
140 Broadway 


LONDON - PARIS 


FIFTH AVE. OFFICE 
Fifth Ave. and 44th St. 


- BRUSSELS - LIVERPOOL - 


MADISON AVE. OFFICE 
Madison Ave. and 60th St. 


HAVRE - 


ANTWERP 


Condensed Statement, November 15, 1923 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and 
Due from Banks and Bankers 


Public Securities 

Other Securities 

Loans and Bills Purchased 

Real Estate Bonds and Mortgages 
Foreign Exchange 

Credits Granted on Acceptances 


Real Estate 


Surplus Fund 


Undivided Profits 


Accrued Dividend 
Accrued Interest Payable and Reserve for Taxes 


and Expenses 


Due for Exchange Bought 
Miscellaneous Liabilities 


Acceptances: 


New York Offices 
Foreign Offices 
Outstanding Treasurer’s Checks 


Deposits 


$98,191,728.65 
29,890,835.10 
30,156,585.52 
24,291 682.70 
309,015,110.41 
2,043 ,924.00 
4,976,406.41 
44,164,572.37 
8,377,699.41 
11,301,149.70 





$562,409 ,694.27 








3,406,713.73 


$43 406,713.73 
375,000.00 





4,538,632.87 
10,702,364.14 
990,402.57 


$31,590,561.97 
12,574,010.40 44,164,572.37 





16,463,129.77 
441,768,878.82 





$562,409 ,694.27 























Swift & Company 
Union Stock Yards, 


Dividend No. 152 


Dividend of TWO DOLLARS ($2.00) per share on 

the capital stock of Swift & Company, will be 
id on January 1, 1924, to stockholders of record, 

on ember 10, 1923, as shown on the books of the 
mpany. 

On account of annual meeting, stock transfer 
books will be closed from Dec. 11, 1923, to Jan. 
10, 1924, both inclusive. 

C. A. PEACOCK, Secretary 


Chicago 





American Telephone & Telegraph Co. 


Thirty Year Five Per Cent Collateral Trust 
Gold Bonds, due December 1, 1946. 

Coupons from these Bonds, payable by their 
terms on December 1, 1923, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at The Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 





THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 45. 


A regular quarterly dividend of one and three- 
quarters percent (1% %) on the Preferred Stock 
has been declared, payable January 2, 1924, to 
stockholders of record at the close of business 
on December 13, 1923. 

COMMON STOCK DIVIDEND NO. 45. 


A dividend of one per cent (1%) on the Com- 
mon Stock has been declared, payable January 2, 
1924, to stockholders of record at the close of 
1923. Checks will 


WALTER DUTTON, Treasurer. 
25 Broadway, New York, N. Y. 


American Telephone & Telegraph Co. 


137th Dividend 
The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents per share will be paid 
on Tuesday, January 15, 1924,to stockholders of 
record at the close of business on Thursday, 
December 20, 1923. [ 
H. BLAIR-SMITH, Treasurer. 


business on December 13, 
be mailed. 








DIVIDEND NOTICE. 
PACKARD MOTOR CAR COMPANY. 
PREFERRED STOCK. 


A quarterly dividend of one and three-quarters 
per cent (1%4%) on the Preferred Capital Stock 
of the Company has been declared by the Board 
of Directors, payable the 15th day of December 
1923, to the holders of the Preferred Stock of 
record at the close of business November 30th, 
1923. The books will not be closed. 

M. A. CUDLIP, Assistant Secretary. 
Detroit, Michigan, 
November 14, 1923. 








OFFICE OF 
LOCKWOOD, = & CO., MANAGERS 


oston, Mass. 
PREFERRED DIVIDEND. 

The Directors of International Cotton Mills 
have declared a quarterly dividend of 1%% 
upon the Preferred Stock, payable on December 1, 
1923, at the office of the Transfer Agents, The 
Old Colony Trust Company, Boston, Mass., 
to stockholders of record at the close of business 
November 26, 1923. 

INTERNATIONAL COTTON MILLS 
F. HARTWELL GREENE, Treasurer. 
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BANKERS [RUST 
COMPANY 


NEW YORK CITY 


Condensed Statement of Condition on 
November 15, 1923, as Reported to the State Banking Department 


RESOURCES 


Cash on Hand andin Banks .... . . $ 33,724,260.74 
Exchanges for Clearing House .. ... 52,372,120.54 
Demand Loans. . . . . . 64,216,737.13 
Time Loans and Bills Discounted .. . 97 330,508.50 
U. S. Government Securities (at market value) . 50, 174,750.59 
State and Municipal Bonds (at market value) . 4,720,081.83 
Other Bonds (at market value) . . 18,708,512.29 
Stock of Federal Reserve Bank and Other 

Stocks (at market value) . . . . a 2,854,072.19 
Bonds and Mortgages. ... ... 847,000.00 
Real Estate .. . $512,428.57 
Accrued Interest and Accounts Receivable 1,656,450.20 
Customers’ Liability on Acceptances . . 10,633,572.20 


$345, 750,494.78 











LIABILITIES 


Capital .. aa wk 


Surplus Fund Mee ee te kt oe aa ee 15,000,000.00 
Undivided Profits. .......... 9,019, 703.61 


Unpaid Dividends .......... 835.00 
Deposits. _ . 261,365,562.76 
Certified and Other Outstanding Checks .  26,962,918.80 
Accrued Interest Payable ....... 427,421.79 
Unearned Interest .°. ........ 381,417.35 
Reserve for Taxes .......... 1,568,727.93 
Outstanding Acceptances ....... 11,023,907.54 


$345,750,494.78 








SEWARD PROSSER A. A. TILNEY 
Chairman of the Board President 


Directors 


WINTHROP W. ALDRICH . . .Murray, Prentice HERBERT P. HOWELL . . Peierls, Buhler & Co. 

: : & Aldrich FRED I. KENT Vice-President 

STEPHEN BAKER Pres., Bank of the ManhattanCo. RANALD H. MACDONALD .... . Real Estate 

SAMUEL G. BAYNE . . .Chairman of the Board, EFOGAR L. MARSTON... . Blair & Co., Inc. 
Seaboard National Bank 1 . 

CORNELIUS N. BLISS, Jr. . . Bliss, Fabyan & Co. SAMUEL MATHER .. . Pickands, Mather & Co., 


; t ) Cleveland 
EDWIN M. BULKLEY. . . . Spencer Trask & Co. 44 €, McELDOWNEY . . Pres., Union Trust Co., 
F. N. B. CLOSE Vice- President Pittsburgh 
JOHN 1. DOWNEY aes gt ee Building omnia DWIGHT W. MORROW J.P aan an&C 
PIERRE S. pu PONT... . Chairman of the Board, dpe i. o oe Joke gan p. 
FE. I. du Pont de Nemours & Co. DANIEL E. POMEROY 

and General Motors Corp. WILLIAM H. PORTER .. . J. P. Morgan & Co. 
WALTER z=. FREW y Pres., Corn Exchange Bank HERBERT Boa PRATT ° Pres., Standard Oi] Co.} 
M. FRIEDSAM B. Altman & Co. of N. Y. 


WALTER S. GIFFORD . . . Vice-Pres., American SEWARD PROSSER . . Chairman of the Board 
Telephone and Telegraph Company DANIEL G. REID _— , 

FRED'K. T. HASKELL Vice-Pres., Illinois Merchants CHARLES L. TIFFANY Tiffany & Co. 

Trust Co. ,Chicago A. A. TILNEY President 

HORACE HAVEMEYER , . Pres., Havemeyers ‘& HERBERT K. TWITCHELL Pres., Seamen's Bank 


Elder, Inc. for Savings 
Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 
Paris Office: 3 & 5 Place Vendome 
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HE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, November 15, 1923 














ASSETS 












(Less Anticipations) 
Real Estate 
Foreign Offices 





Capital 
Surplus and Undivided Profits 


Acceptances (Less in Portfolio) 
Notes Payable and Rediscounts 


Accrued Interest Payable, Reserve 
Other Liabilities 


UPTOWN OFFICE: 
Madison Ave. at 45th St. 


Foreign Offices 
10 Moorgate, E. C. 2 
Bush House, Aldwych, W. C. 2 
PARIS: 23 Rue de la Paix 
MEXICO CITY: 48 Calle de Capuchinas 


LONDON: 












Customers’ Liability on Aecuptounes 


Accrued Interest a oad Other Aine 


Deposits (Including Foreign Offices) 


Cash on Hand and in Banks $45,267,278.72 
Exchanges for Clearing House . 19,030,045.49 
Due from Foreign Banks 4,191,836.20 
Bonds and Mortgages 8,369,475.00 
Public Securities ‘ 26,666,708.58 
Short Term Investments . 1,358,268.91 
Other Stocks and Bonds 13,264,630.29 
Demand Loans 42,581,537.17 
Time Loans 27,783,776.59 
Bills Discounted . 87,149,884.46 


27,405,807.05 
4,534,200.00 
34,203,457.17 
6,273,074.29 


$348 ,079,979.92 





LIABILITIES 


$23,000,000.00 
9,986,163.91 
277,523,395.61 
29,782,596.18 
3,000,000.00 


and 
4,787 ,824.22 


$348,079,979.92 


for nr 








37 Wall Street 


COLONIAL OFFICE: 
222 Broadway 


IMPORTERS AND TRADERS OFFICE: 
247 Broadway 


District Representatives . 
PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Sts. 
CHICAGO: 105 South La Salle Street 
SAN FRANCISCO: 485 California Street 
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Columbia Graphophone Manufacturing Company 


To Holders of 


Participation Certificates issued by The New York Trust Company 
under the Plan and Agreement with respect to Indebtedness of 
Columbia Graphophone Manufacturing Company dated April 6, 
1922, and under Plan and Agreement of Reorganization dated 
October 17, 1923; 


Certificates of Deposit of Guaranty Trust Company of New York issued 
under the Agreement dated February 2, 1922, for the deposit of 
Five-Year Eight Per Cent Gold Notes of Columbia Graphophone 
Manufacturing Company; and 


Undeposited Five-Year Gold Notes and undeposited Preferred Stock 
of Columbia Graphophone Factories Corporation: 


The Plan and Agreement of Reorganization (hereinafter called the Reorganization Plan) of Colum- 
bia Graphophone Manufacturing Company (hereinafter called the Columbia Company), dated October 
17, 1923, having become binding upon all of the holders of Participation Certificates issued by The 
New York Trust Company under the Plan and Agreement with respect to indebtedness of the Columbia 
Company, dated April 6, 1922, and also upon more than 89% in principal amount of the outstanding 
issue of Five-Year Notes of the Columbia Company, and there having been deposited under the Reor- 
ganization Plan more than 93% in par amount of the outstanding issue of Preferred Stock of Columbia 
Graphophone Factories Corporation of Maryland, NOTICE IS HEREBY GIVEN that the Reorgani- 
zation Plan has been declared operative with respect to both the Deposited Indebtedness and said 
Preferred Stock. 


In order that holders of undeposited Five-Year Notes and Preferred Stock may be given an oppor- 
tunity to participate in the Reorganization Plan, the time for the deposit of such notes and stock has 
been extended to December 5, 1923, after which date no deposits will be received except upon such 
terms as the Committee shall prescribe. 


Upon the deposit under the Reorganization Plan of notes bearing the February 1, 1922, coupon, 
and|or the unstamped August 1, 1922, coupon, depositors will receive a check for the appropriate 
amount of unpaid interest to April 1, 1922, upon executing an assignment of their claim thereto. 


Dated November 20, 1923. MORTIMER N. BUCKNER, 
Chairman, 

WILLIAM C. DICKERMAN, 

HENRY J. FULLER, 

J. C. NEFF, 

FRED W. SHIBLEY, 


HORATIO L. WHITRIDGE, 
Reorganization Committee. 
THE NEW YORK TRUST COMPANY, Depositary, 
100 Broadway, New York. 


ALFRED A. COOK, Counsel 


DOUGLAS PARMENTIER, Secretary, 
100 Broadway, New York. 





























Dividends 
PACIFIC OIL COMPANY 








Permanent and Personal 


EN and women of means, who are owners of bonds 
and stocks, value Moody’s Investors Service for 
two unique characteristics which it possesses. 


Iv Is A PERMANENT SERVICE, as shown by the fact that 
from year to year almost 90 per cent. of our clients 
renew their subscriptions as a result of the satisfaction 
and profit they have derived from our connection. 


IT 18s A PERSONAL SERVICE, as shown by the constant 
and conscientious attention which we devote to the 
individual problems of the client in his investment 
policy, moulding our Service to meet his especial needs. 


WatTcHING the client’s holdings, reporting on develop- 
ments aftecting his securities, recommending changes 
for safety and profit—this is but a part of the permanent 
and personal Service we perform for the investor. 


DIVIDEND NO. 6 


A DIVIDEND of one dollar ($1.00) per share 
on the Capital Stock of this Company has been 
declared, payable at the Treasurer's Office, No. 
165 Broadway, New York, N. Y., on January 
21, 1924, to stockholders of record at three 
o'clock P. M., Friday, December 14, 1923. 
The steck transfer books will not be closed for 
the payment of this dividend. Checks will be 
mailed only to stockholders who have filed 


dividend orders. 
HUGH NEILL, Treasurer. 
New Ver’, N. Y.. November 15, 1923. 











Moopy’s INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau Street, New York City 


BOSTON PHILADELPHIA CHICAGO 








LOS ANGELES 
141 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 




















TEXAS GULF SULPHUR COMPANY. 

A quarterly distribution of $1.50 per share 
has been declared by the Board of Directors 
payable on December 15, 1923, to stockholders 
of record at the close of business on December 
1, 1923. 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what frem Reserve for Depletion. 

An extra distribution of 50 cents per share h:g 
also been declared by the Board of Directors, 
payable from Reserve for Depletion on December 
15, 1923, to stockholders of record at the close 
of business on December 1, 1923. 

Vw. Ff. J. KNOBLOCH, Treasurer. 


National Power & Light Company 
Preferred Stock Dividend No. 4 

The regular quarterly dividend of one dollar 
and seventy-five cents ($1.75) per share on the 
Preferred Stock of National Power & Light 
Company has been declared for payment Jan 
2, 1924, to holders of record of Preferred § 
at the close of business December 10, 1923. 
wr A. C. RAY, Treasurer. 


TOBACCO PRODUCTS CORPORATION 
Nov. 21, 1923 


At a meeting of the Board of Directors held 
this day, a quarterly dividend, of one-dollar and 
fifty cents ($1.50) per share on the common 
capital stock of the Corporation was declared, 
payable on January 15, 1924, to stockhclders of 
record at the close of business on January 2, 1924, 

Checks will be mailed. 

WILLIAM A. FERGUSON{ Secretary. 
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NEW ISSUE 





$650,000 
National Steel Car Lines Company 


7% Equipment Trust Gold Certificates 


Series C 
To be issued under the Philadelphia Plan 
Irving Bank-Columbia Trust Company, New York, Trustee 


To be Unconditionally Guaranteed both as to Principal and Dividends by endorsement by the 


Chestnut & Smith Corporation 


To be dated December 1, 1923 


To Mature $75,000 June 1, 1924, 


75,000 December 1, 1924, and 
$50,000 semi-annually 


thereafter to December 1, 1929, 


These Certificates are to be secured by a first lien on 531 All Steel Standard Tank Cars, which 
are currently appraised in excess of $1,200,000, giving an initial equity in this trust of over 45%. 


Price 100 and accrued dividends, to yield 7% 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET, NEW YORK 


inclusive 


All of these Certificates having been sold, this advertisement appears 
as a matter of record only. 


























Dividends 


MINNEAPOLIS, ST. PAUL AND SAULT STE. 
MARIE owe COMPANY 
DIVIDEND NO. 40 
The Board of nied have this day declared 
a dividend of Four dollars ($4.00) per share on 
the Preferred Stock of this Company, payable 
out of accumulated surplus earnings of the years 
ending December 31st, 1909 to 1919 inclusive | 
and a dividend of Four dollars ($4.00) per share AND 
on ee ee tees ty = Jompany, a | 

out of the accumulated surplus earnings of the 
years ending December 3ist, 1909 to 1919 | JOHN T. DE BLOIS WACK 
clusive; both of said dividends to be paid | 
December 17th, 1923 to all holders of record at 
3 o’clock P.M., November 30th, 1923. 
W. R. HARLEY, Secretary. 
Minneapolis, Minn., November 19th, 1923. 


CANADIAN PACIFIC RAILWAY COMPANY 


Dividend No. 110. 


At a meeting of the Board of Directors held | 
to-day a dividend of two and one-half per cent 
on the Common Stock for the quarter ended | 
30th September last was declared from railway 
revenues and Special Income, payable 31st De- \| 
cember next to Shareholders of record at three 
P. M. on 30th November, instant. 

By order of the Board. | 
ERNEST ALEXANDER, 


Secretary. 
Montreal, 13th November, 1923. 


The American Sugar 
Refining Company 

















GEORGE L. BATCHELDER 











ANNOUNCE THE FORMATION OF THE FIRM 
OF 


BATCHELDER, WACK & Co. 


WITH OFFICES AT 


100 BROADWAY NEW YORK CITY 














TO DEAL IN 


MUNICIPAL AND CORPORATION 


‘lttini teatinnts INVESTMENT BONDS 
. On the Preferred Stock a dividend 
one and three - quart cen 
being the 128'P cnalamiive Mividend 

thereon; 


on the second day of 

January, 1924 to to stodiheldore of record 
on the first day of December 1923. 

The Transfer Books will not close. 

EDWIN T. GIBSON, Secretary 


NOVEMBER, 1923 RECTOR 0154 






































TOBACCO PRODUCTS CORPORATION 
The Board of Directors of TOBACGOD PROD- 


THE MACKAY COMPANIES 
Potent Dividend No. 
Common Dividend No. te 


UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of $2. oe per share on 
the Common Stock 

of this Comes ~ a. this day ae declared 

payable ws esday, Januar 


» *, , 1924, to 
stockholders of record at 12 Noon Saturday, 





December 1, 1923. 
EDWARD G. SMITH, Treasurer. 
New York, N. Y., November 8, 1923. 


UCTS CORPORATION have declared the forty- 
fourth (44th) quarterly dividend of one and 
three-quarters per cent. (1%%) or One Dollar 
and Seventy-Five Cents ($1.75) per share on the 
a eferred Capital Stock of the 

ee age payable January 2, 1924 to stock- 
hol of record at the close of business on 
Dec. 16. 1923. 

Checks will be ma 

WILLIAM Yo ERGUSON, Secretary. 





The regular De toni f dividend of one per cent 
on the preferred shares and the regular quarterly 
dividend of one and three-quarters per cent on 
the common shares in The Mackay Companies 


will be re January 2nd, 1924, to shareholders 
of record as they appear at the ‘close of poem | 
December 5th, 19 The transfer books will 


not be closed. 
EDWARD C. PLATT, Treasurer. 
Dated, mecanbee 20th, 1923. 
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$1,800,000.00 


LANSING, MICHIGAN 


44 per cent Public Utility Bonds $1,600,000.00 
4!4 percent Public Improvement Bonds $200,000.00 


Sealed proposals will be received by Bertha Ray, City Clerk, City Hall, Lansing, Michigan, 
until 


MONDAY, DECEMBER 10, 1923 
at 8.30 P. M. 


for the purchase of $1,600,000 Public Bonds and $200,000 Public Improvement Bonds, dated 
Jan. 1, 1924. Principal and interest payable at Guaranty Trust Co., New York City. 
Denomination $1,000. Bonds and Legal Opinion to be furnished by City of Lansing. All 
bids to be accompanied by a certified check for 1% of par value of bonds. 


$1,000,000 $600,000 
ELECTRIC LIGHT AND POWER WATER BONDS. 


Maturities—$50 ,000 due 1934-53, inclusive. Maturities—$30 ,000 due 1934-53, inclusive. 
Purpose—The purchase and installation of Purpose.—Installation of a new water sub- 
a new 15,000 k. w. unit generator and station including all costs incident to 
miscellaneous equipment necessary to the driving wells, piping, etc. The water de- 
operation of same. The City is the sole partment is in a healthy financial condi- 
producer of electric light and power for tion. The earnings have paid operating 
domestic, commercial and manufacturing expenses, taken care of depreciation and 
purposes within the City. The City has interest on bonded debt, and there has 
been in the electric utility business since been a surplus each year more than suffi- 
1892, has paid interest and bonds promptly cient to retire bonds at maturity. 

at maturity out of its own earnings, and 


without any financial assistance from the $100,000 
City. PAVING BONDS 


$100,000 Maturities —$20 ,000 due 1925-29, inclusive. 

~ Portion of an authorized issue of $350,000, 

BRIDGE BONDS the purpose of which is to pave certain 

Maturities—$10,000 due 1932-41, inclusive. streets in the City. Five-sixths of the 

Portion of an authorized issue of $250,000. total cost will be levied in taxes on special 

The proceeds will be used to begin con- assessment rolls against the property owners 
struction on a new bridge at Kalamazoo St. directly benefited. 





All of the above bonds are a direct obligation against the entire city of Lansing, Michigan. 
Total bonded debt, Oct. 31, 1923 $8,355,475.00 
Less deductions (Sinking Fund provisions, ete.)_________-.------------- 2,634,456.15 





Net bonded debt, Oct. 31, 1923 $5,721,018.85 


Assessed valuation, June 15, 1923 $130,295,418.00 
Ratio bonded debt to assessed valuation__________.__.__--_------------ - .043 


A “Schedule of Indebtedness” and an ‘Official Statement of Bonds,” giving full information 
on the subject, will be furnished upon application to 


J. E. Pratt, 


City Comptroller 
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NEW ISSUE 





$3,000,000 


General American Tank Car Corporation 
6% Equipment Trust Certificates, Series “A” 


(TO BE ISSUED UNDER PHILADELPHIA PLAN) 


To be dated December 1, 1923 Due oeseliy in annual instalments from December 
1, 1924, to and including December 1, 1930. 
Dividends payable June 1 aad December 1. 
Certificates in $1,000 denomination with dividend warrants attached. Registerable as to Par Value only. Par Value ond dividends 
payable at the office of Trustee in the City of Philadelphia. 


edeemable in whole or in part at 101% and 
accrued dividends on any dividend date upon thirty days’ notice. 


Dividends payable without deduction for normal Federal Income Tax not exceeding 2%. 





PHILADELPHIA TRUST CO., Philadelphia, Pa., Trustee 





The President of the General American Tank Car Corporation advises us as follows: 


There will be vested in the Trustee for the benefit of the Certificate holders, title to 2,600 
steel tank cars of 8,000 and 10,000 gallons’ capacity. The present depreciated value of this 


equipment is over $4,500,000; the face amount of these Certificates, therefore, will represent 
less than two-thirds of such value. 


The title to the equipment is to be vested in the Trustee and the equipment is to be 
leased to the General American Tank Car Corporation (of West Virginia) at a rental suf- 
ficient to pay the par value of these Certificates and the dividend warrants and other charges 
as they come due. Payment of the Certificates and dividend warrants in accordance with 


their terms will be guaranteed by the General American Tank Car Corporation of West 
Virginia by endorsement on the Certificates. 


At the present average rate of car earnings, the cars under this issue will yield gross 
income of over $1,200,000 annually, compared with maximum charges for par value and 
dividends on these Certificates not exceeding $620,000 annually. 


The Corporation has no mortgaged indebtedness. 


Upon completion of this financing, there will be outstanding $9,478,000 Equipment 
Trust Certificates. The Corporation also has outstanding $9,193,900 7% Cumulative Pre- 
ferred stock and 253,400 shares of common stock having a market value of over $20,000,000. 


MATURITIES 


December 1, 1924 
December 1, 1925 
December 1, 1926 
December 1, 1927 
December 1, 1928 
December 1, 1929 
December 1, 1930 








Price 100 and accumulated dividend 





Detailed circular furnished on request 
The books have been audited by Ernst & Ernst, Certified Public Accountants 


We offer these certificates subject to sale when as and if issued and received by us and subject to the approval of our counsel, Messrs. 
Morgan, Lewis & Bockius. 


Drexel & Co. 
Chas. D. Barney & Co. First Trust and Savings Bank 


Chicago 


November 22, 1923. 


As all the above Certificates have been sold this advertisement appears only as a matter of record. 
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Subscriptions having been received in excess of the amount of Notes offered, this advertisement 
appears as a matter of record only. 


New Issue 


$5,500,000 


(Total Issue) 


Webster Mills 


Ten-Year 644% Gold Notes 


Guaranteed as to principal and interest by 
American Woolen Company 


By written guarantee on each note 


To be dated December list 1923 To mature December ist 1933 
Interest payable June 1st and December ist at the offices of Brown Brothers & Co., New York, Boston and Phila- 
delphia, Coupon notes in denomination of $1,000 each, Redeemable as a whole or in part on any 
interest date at 104% up to and including December Ist, 1924, and thereafter at 103%% 
in 1925, 103% in 1926, 102'4% in 1927, 102% in 1928, 10144% in 1929, and 
101% thereafter, accrued interest to be added in each case. 


THE CHASE NATIONAL BANK, NEW YORK, ,TRUSTEE. 


From a letter of Wm. M. Wood, Esq., President of the Webster Mills and of the American Woolen 
Company, we summarize as follows: 





Webster Mills: Webster Mills, recently incorporated under the laws of Massachusetts, 


is to take over the woolen mills, with the exception of the worsted 
machinery, in Webster, Mass., recently acquired by the American Woolen Company 
from 8. Slater & Sons, Inc. The entire capital stock of the Webster Mills will be owned 
by the American Woolen Company. 
American Woolen Company: American Woolen Company is the largest manufac- 
turer of woolen and worsted goods in the United 
States. It has had a long record of successful operation, dividends at the full rate of 7% 
having been paid on its preferred stock (outstanding at present $50,000,000) since its 
organization in 1899. The American Woolen Company has no funded debt and has 
no guarantees of funded obligations except the guarantees of these notes and $5,500,000 
Ten-Year 7% Gold Notes, due 1931, of the Shawsheen Mills, another subsidiary. 





Earnings: Consolidated net earnings of the American Woolen Company (after deduct- 


ing reserves for taxes, contingencies and depreciation) available for the 
above guarantees, as reported in its audited annual reports, during the 5 years ended 
December 31st, 1922, were ecuivalent, on an average, to more than 91% times the total 
annual interest charges on the above guarantees. 


Equity: Preferred and common stocks of the American Woolen Company aggregating 
$90,000,000 par value, on which dividends at 7% are being paid, represent 
an equity ranking junior to the $11,000,000 guaranteed obligations. 


We offer the above notes when, as and if issued and received by us, subject to the approval 
of our counsel, Messrs. Cotton & Franklin, New York, and Messrs. Warner, Stackpole 
«& Bradlee, Boston. It is expected that delivery will be made on or about December 3rd, 
1923, either in the form of temporary notes or Brown Brothers & Co. interim receipts. 


Price 99 and accrued interest to yield over 698% 


Brown Brothers & Co. | Hayden, Stone & Co. 


While no responsibility is assumed, information is taken from sources which we believe to be reliable. 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 






$10,000,000 
Northern States Power Company 


(Minnesota) 


Convertible 644% Gold Notes 


Dated November 1, 1923 


To be authorized and issued, $10,000,000. Coupon Notes in interchangeable denominations of $100, $500 and $1,000r 
as to principal. Principal payable at the office of Guaranty Trust Company of New York. Interest payable in New 


Due November 1, 1933 


sterable 
ork or at 


holder's option in Chicago, on May 1 and November 1, without deduction for normal Federal Income Tax not in excess of 2%. 


Redeemable at the option of the Company, as a whole or in part, on sixty days’ notice, on any interest date 
oa or before November 1, 1924, at 105% and interest, and thereafter at 105% and interest less 4 of 1% for eac 
thereof elapsed subsequent to November l, 


Convertible at any time after January 1, 1924, and on or before January 1, 1929 (or, as to Notes called for prior redemption, 
on or before thirty days previous to the redemption date) , into Common Stock of Northern States Power Compan 
as constituted at time of conversion, on the basis of $100 principal amount of Notes plus $3.50 in cash for one 

of $100 par value, with adjustmeat of accrued interest and accrued dividends. 


rior to maturity; 
year or fraction 
1924. 






(Delaware) 
are of stock 





Pennsylvania Four Mills Tax Refundable 
Massachusetts Income Tax not Exceeding Six Per Cent Per Annum Refundable 










Guaranty Trust Company of New York, Trustee 









BUSINESS AND TERRITORY 
Northern States Power Company (Minnesota), an 
operating company, owns or controls electric power 
and light, gas and other utility properties serving 386 
rowing communities located in Minnesota, Wisconsin, 
llinois, North Dakota, South Dakota and Iowa, hav- 
ing a total population estimated to be in excess of 
1,123,000. The territory served, which includes such 
important cities as Minneapolis and St. Paul, well 
known as the chief financial, commercial and manufac- 
turing centres of the Central Northwest, constitutes one 
of the most substantial sections of the United States. 


The Company is in course of acquiring control of the 
common stock of the Wisconsin-Minnesota Light and 
Power Company, which owns important water power 
developments and valuable undeveloped sites in the 
contiguous territory and serves rich agricultural sec- 
tions in western Wisconsin and eastern Minnesota. 


The electric properties of the system, including 
those now being acquired, have generating stations] 
with an installed capacity of 226,763 Kw., of whichj 
over 43% is hydro-electric, and approximately 6,396 
miles of high tension transmission and distribution} 
pole lines. es call 


PURPOSE OF ISSUE 

Proceeds from the sale of these Notes will be used 
to redeem the entire issue of the Company’s Ten- 
Year Notes, due April 1, 1926, now outstanding in 
the amount of $7,805,000, and to reimburse the 
Company in part for expenditures heretofore incurred 
for additions, extensions and betterments to the ; 
properties of the system. ‘ 


tae 


The Trust Agreement under which these Notes will 
be issued will contain certain restrictive provisions as 
to the creation by the Company or its subsidiaries 
(as defined) of any funded debt in addition to that 
presently to be outstanding, which will consist of 
these Notes and $49,653,000 mortgage debt, including 
$8,500,000 Bonds presently to be offered. 


A letter from Mr. J.J. O’Brien, Vice-President of the Company, copies of which will be furnished upon request, is summarized as follows: 






EARNINGS 
The consistent growth in earning power of the 
properties is shown by the following figures: 











Twelve Operating 

Months Expenses, Net Earnings 
Ended Gross Maintenance (Before 
Sept. 30 Earnings and Taxes Depreciation) 
Pr $8,798,124 $5,064,742 $3,733,382 
ee 10,391,320 56,880,738 4,610,582 
ES 12,151,104 17,376,317 4,774,787 
1921 ___________18,642,794 8,344,575 6,298,219 
aa 13,721,897 17,886,655 6,835,342 
Seer 15,704,163 9,088,593 6,616,670 


The above earnings are those of all the properties which will com- 
prise the Northern States Power Company system upon completion 
of present Note and Bond financing except that they do not include 
earnings of the Wisconsin-Minnesota Light and Power Company, 
which is operated at a profit. 


After giving immediate effect to present financing, 
including this issue of Notes and also an issue of 
$8,500,000 Bonds presently to be offered, annual inter- 
est requirements on funded debt outstanding with the 
public amount to $3,292,575. For the twelve months 
ended September 30, 1923, the above net earnings of 
$6,615,570 after maintenance, but before depreciation, 
were more than twice such interest requirements. 


EQUITY 
Northern States Power Company (Delaware) owns 
the entire Preferred and Common stocks, except direc- 
tors’ qualifying shares, of Northern States Power Com- 
pany (Minnesota) and the two companies have out- 
standing the same amount of each class of stock. 


The present quoted prices of the outstanding 
$32,959,000 Preferred Stock and $6,170,000 Common 
Stock of the Delaware company, indicate a present 
market equity of approximately $37,000,000. The 
Preferred Stock has paid dividends at the full cumu- 
lative rate of 7%, without interruption, since the 
organization of the Company in 1909. Dividends are 
being paid at the rate of 8% per annum on the Com- 
mon Stock, into which class of stock these Notes will 
be convertible. 














9814 and interest, to yield over 6.70% 


These Notes are offered for delivery when, as and if issued and received by us, subject to approval of counsel, and subject to completion of 


plans for the issuance of $8,500,000 First Lien and General Mortgage Bonds. It is expected that Notes in temporary form or trust receipts 
will be ready for delivery on or about December 7, 1923. Ail lezai details pertaining to this issue will be passed upon by Messrs. Stctson, 
Jennings, Russell and Davis, of New York, for the Bankers, and by Messrs. Cummins, Roemer & Flynn, of Chicago, for the company. 


Guaranty Company of New York H. M. Byllesby and Co., Inc. 
Spencer Trask & Co. 


We do not guarantee the statements and figures contained herein, but they are taken from sources whicn we believe to be reliable. 
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New Issue 


$10,300,000 
Penn Central Light and Power Company 


First and Refunding Mortgage Gold Bonds 


6% Series due 1953 
Dated December 1, 1923 Due December 1, 1953 


Interest payable June 1 and December 1, Redeemable as a whole at any time or in part and for the Sinking Fund on any interest payment 
date on thirty days’ notice at a premium of 5% on or before November 30, 1944, said premium to be reduced by \% of 1% commencing 
December 1, 1944, with a like additional reduction commencing on December 1 of each year thereafter until maturity. Coupon bonds 
in denominations of $1 ,000 and $500 registerable as to principal. Fully registered bonds in denominations of $1,000 and authorized multiples. 
Coupon and fully registered bonds and the several denominations thereof interchangeable. 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Trustee 





The Company agrees to pay interest without deduction for Federal income taxes up to but not exceeding 2%, to assume the Penn- 
sylvania State tax of four mills on bonds held by residents of Pennsylvania, to 1efund the State tax in Connecticut up to four mills annually, 
the Maryland Securities tax not exceeding four and one-half mills per annum and the Massachusetts Income tax not exceeding 6% per annum 
on income derived from the bonds; all as provided in the mortgage. 





For further particulars we refer to a letter of Mr. John E. Zimmermann, Treasurer of the Company, which he 
summarizes as follows: 


Penn Central Light and Power Company does the electric light and power business in an important industrial, 
mining and agricultural territory with an area of approximately 4,000 square miles in central Pennsylvania. 
Altoona, Hollidaysburg, Juniata, Huntingdon, Mt. Union and Lewistown are among the more important of 
the communities served. Artificial gas is supplied in Lewistown and Huntingdon. The total population served 
is estimated at 327,000. 


These bonds will be secured, upon completion of this financing, by a first mortgage upon property which 
includes two modern electric generating stations with an aggregate rated capacity of 40,000 kw., and on 78 miles 
of steel tower transmission lines. They will be further secured by direct mortgage on the remaining physical 
property of the Company, and by pledge of all of the capital stock and a majority of the bonds of two subsidiary 
companies, subject to only $2,381,500 underlying bonds in the hands of the public. 


Messrs. Day and Zimmermann, Inc., Engineers, have fixed the depreciated value of the mortgaged property 
of the Company at $21,400,000, as compared to the Company’s total funded debt of $12,681,500 outstanding 
upon completion of this financing. 


The earnings of the Penn Central Light and Power Company System, as constituted on completion of this 
financing, without any benefit yet received from an electric generating station at Saxton, Pa., of 20,000 kw. 
capacity and transmission lines just completed at a cost of over $4,500,000, were as follows: 


For the 12 months ended October 31, 1922 1923 


Gross earnings $2,384,577 $3,404,713 
Operating expenses, maintenance, taxes, etc 1,355,903 1,930,119 


Net earnings $1,028,674 $1,474,594 
Annual interest on funded debt upon completion of 
this financing 737,075 
$737,519 
Net earnings over twice the above inte~est charges. 


The Company is paying regular dividends on its outstanding Preference and Common shares of $4 and 
$1.50 per share per annum, respectively. 

Penn Central Light and Power Company is under the direct supervision and management of Messrs. Day 
and Zimmermann, Inc., Engineers, Philadelphia. 





Supfest to the issuance of the new bonds as planned, the Company will call for redemption at 105 and interest the $3,492,000 Penn 
Central Light and Power Company First and Consolidated Mortgage 6% Gold Bonds, due February 1, 1963. and at 102 % and interest the 
$3,350,000 Penn Central Power Company First Mortgage Sinking Fund 6% Gold Bonds, due June 1, 1962. Bonds of these issues will 
be accepted at the above redemption prices against payment for the new bonds, the difference in price and adjustment of interest to be 
paid upon delivery of the new bonds in definitive form. 





These bonds are offered subject to sale, and when, as and if issued and received by us, subject to the approval of the stockholders 
of the Company, and subject to approval of our counsel, Messrs. Dickson, Beitler & McCouch. Interim receipts of Drexel & Co. will be 
delivered pending the engraving of definitive bonds. 





Application will be made to list these Bonds on the New York Stock Exchange 





We recommend these Bonds for Investment 


Price 98 and interest, to yield about 6.15% 





Drexel & Co. 
Brown Brothers & Co. W. H. Newbold’s Son & Co. 
Robt. Glendinning & Co. Edward B. Smith & Co. 


Philadelphia, November 21, 1923. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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New Issue 
$8,300,000 
Minnesota Power & Light Company 
First and Refunding Mortgage Gold Bonds 
6% Series due 1950 
Dated November 1, 1923 Due November 1, 1950 


Interest payable May 1 and November 1. Coupon and registered Bonds, interchangeable. Redeemable on any interest date 
on sixty days’ notice at 106 and interest to and including May 1, 1927, thereafter at_a premium decreasing 4 % per 
annum, the Bonds being redeemable at 100 and interest on and after November 1, 1949. 


TAX PROVISIONS: The Company will agree to pay interest without deduction for any Normal Federal Income Tax, not 
exceeding 2%, which it may be required or permitted to pay thereon or retain therefrom, and to refund, upon timely and 
appropriate application, the present Pennsylvania Four Mills Tax to holders resident in that State, 


The following information has been obtained from a letter of Mr. C. E. Groesbeck, President of the Company, copies of which will be 
furnished upon request: : 


The Minnesota Power & Light Company, formerly known as Duluth Edison Electric Company, will do, directly 
or indirectly, the entire commercial electric power and light business in an extensive territory in eastern and 
northern Minnesota, including Duluth and forty-four other communities, and in Superior, Wisconsin, serving 
a population estimated to exceed 280,000. Within this territory are the largest known iron ore deposits in the 
United States, lumbering districts and rich agricultural country, their natural outlet being the spacious Duluth- 
Superior harbor. 


These Bonds will be secured, in the opinion of counsel, by a direct first mortgage on the entire physical property 
owned by the Minnesota Power & Light Company, including electric generating plants (operating and under 
construction) with a capacity of 27,075 kw., of which over 70 per cent. will be hydro-electric, and an extensive 
system of transmission and distribution lines. The mortgage will contain provisions for its modification in 
certain respects, with the assent of the holders of not less than 85 per cent. of the outstanding Bonds. 


A hydro-electric plant of 54,000 kw. present installed capacity, located near Duluth, is included among other 
properties in Minnesota to be leased from Great Northern Power Company, the entire capital stock of which 
(except directors’ shares) will be owned by the Minnesota Power & Light Company. In the event of the acquisi- 
tion of Great Northern Power Company’s Minnesota property, the lien of these Bonds with respect to the propert 
so acquired will be subject to the prior lien of that company’s first (closed) mortgage bonds, $7,751,000 of whieh 
are now outstanding with the public. 


Capitalization 
(Upon completion of this financing) 
Stock: Authorized Outstanding 
OE ee ne ee Oe LL Sey ay es $20 ,000 ,000 $20,000 ,000 
rr re 8 ot a deeb edhe bereanebetents 7,500,000 6,500,000 
I ai a 1,150,000 1,150,000 
I I a | ee ere ee 6,350,000 1,500,000 
ns A a rl ee eal Ow 3,400,000 


All these Notes, together wita the outstanding second preferred and common stocks, except directors’ shares, will 
be owned by the American Power & Light Company. 


Bonds: , 
First and Refunding Mortgage Gold Bonds, 6% _ Series, 
es Se Se eit cnnctisersuidinthbbeduotsandve ° $8 300,000 
* Limited by the conservative restrictions of the mortgage. 
Earnings 
The earnings of the properties for the year ended October 31, 1923, were as follows: 
Gross Earnings (of the property to be mortgaged) -____........----------------- $2,176,202 
Operating Expenses, Taxes and Maintenance...................-------------- 1,326,703 
Net Earnings.-......--- Shteineces sudabbilesSsuceedes singe ahdesenthebedes $849 ,499 
ER FE I Bon me ee eee 243 354 
ie cuducidetanudaidieads Addddtéhccteeawuvebsawt $1,092,853 
rr re rr Ln. cee aba ehnetaewan ae anereaten ene 498 ,000 
ES OB OBI ELIE NLL LL DLE PA RE EG ES ME, i $594,853 


The operations of the Company are under the supervision of the Electric Bond and Share Company, whose 
wide experience and marked success in connection with similar properties especially qualifies it to supervise 
this Company’s affairs in a capable, economical and progressive manner. 


We recommend these Bonds for investment 


Price 9734 and interest, yielding over 6.15% 


Complete circular on request 


We offer these Bonds for delivery when, as and if issued and received by us, and subject to the approval of 
counsel. It is expected that Bonds in temporary form will be ready for delivery on or about December 10, 1923. 


Harris, Forbes& Co Tucker, Anthony & Co 
Bonbright & Company Coffin & Burr 


Incorporated Incorporated 








———— 
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When the “Ultimate Consumer” Quits 
Buying There Is No Bond Market. 


Ask the overloaded dealer— 
HE Knows. The absorption of 
current issues and the maintenance 
of the market for future issues is 
assured only by continuous adver- 


tising to the great army of investors, 
in a medium that enjoys their in- 


terest and confidence. 


Because itis “Chicago's favorite 
Newspaper’ and because it prints 
every day in its “Final Edition” 
the Complete Story of the Finan- 
cial Day Twelve Hours Earlier 
than the same reports appear in any 
morning newspaper, The Daily 
News is the outstanding medium 
in Chicago for selling securities to 
Chicago investors. 


THE CHICAGO DAILY NEWS 


First in Chicago 
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Tax Reduction and the Bonus—How Both 
May Be Settled. 
Secretary of the Treasury Mellon’s sweeping plan 


for the reduction of the Federal income taxes is the 
political sensation of the day. It has struck a popu- 
lar chord and is bringing responses in favor of the 
idea in such an overwhelming degree that Congress 
cannot fail to be impressed with the urgency of the 
demand for tax reduction. Public sentiment from 
one end of the country to the other is uniting in a 
general chorus of approval. Scarcely a dissenting 
voice is being heard anywhere. The politicians them- 
selves are surprised, even astounded. Their policy 
has been a temporizing one. While recognizing that 
Federal taxes were very heavy and that Treasury 
surplus furnished full warrant for lightening the bur- 
den of taxation, they have been afraid to encourage 
a movement in that direction, especially one which 
would involve a drastic reduction in the surtaxes 
where the burden is especially onerous, out of fear 
that this would be an unwise political move and 
arouse antagonism on the part of large masses of 
voters. Instead they are now finding that the idea 
is meeting with great popular acclaim and already 
there is evidence that the Secretary’s program, espe- 
cially as it is to have the unqualified support of Presi- 
dent Coolidge, will at least receive respectful and 
careful consideration and will be speeded along in its 
course through the two Houses of Congress, provided 
only that no serious obstacle of large size like the 
proposed soldier bonus proposal is encountered. 
Secretary Mellon’s course on this occasion, and the 
effect it is having in opening the eyes of Congress to 





_the real situation, furnishes illustration anew going 


to show what a courageous leader can accomplish 


when he has a broad and enlightened policy to offer 
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00 in an appeal to the people. While timid but perfectly 


75 honest members of his party have been telling Mr. 
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tion, since it is so full of possibilities of danger to 


Mellon that the subject of tax reduction should be 


party interests and likely to arouse sleeping preju- 
dice against those in enjoyment of large incomes, Mr. 
Mellon has gone bravely ahead, out of a sense of duty, 
and presented the matter in its true and proper light, 
regardless of consequences, and immediately finds 
the whole country in accord with him. Instead of 
the party being rent asunder, as had been predicted, 
the indications are that the whole party will stand 
unitedly behind him in urging tax relief—nay, more 
than that, that Republicans and Democrats alike are 
ready to back him up. It is not strange that this 
should be so. 

The effect of the war has been to saddle the coun- 
try with burdens of various kinds until the load has 
become almost too heavy to carry. The tax burden 
has weighed with especial severity on the suffering 
business interests of the country. There has been 
little complaint, because everyone, rich and poor 
alike, has felt it his or her duty to bear their share of 
the heavy cost of the war. But the war is now nearly 
five years behind us and the cumulative effect of 
these heavy taxes, year after year (for the revision 
of 1921 served to lighten the load only in small de- 
gree), has been to bring things near the breaking 
point. Consequently the prospect of even partial re- 
lief, such as proposed in the program laid down by 
Secretary Mellon, is hailed with a degree of delight 
and satisfaction that bears eloquent testimony to 
the oppressive nature of the taxes under which the 
whole community has been laboring for these five 
long and weary years. 

The disposition is so general, even at home, to look 
upon the United States as an extremely rich and 
wealthy country that there has never been a proper 
appreciation of the magnitude and extent of the 
tax loads the people have been called upon to endure 
as a result of the war and it remained for Secretary 
Mellon’s letter, proposing in some measure to lighten 
the load for the future, to show the depth of feeling 
on the subject. The load has been so heavy, so very 





2246 


THE CHRONICLE 


[Vor. 117. 








heavy, that no one anywhere can refrain from utter- 
ing a sigh of relief now that Mr. Mellon, who unques- 
tionably will rank by reason of his three years’ ad- 
ministration of the office as among the ablest Secre- 


taries of the Treasury that the country has ever had, | 
is able to point the way to a measure of tax revision | 
where the contributions required of the taxpayers | 
will be on a lowered scale. There may be still a few | 
blind and obstreperous legislators who will attempt | 
to block the course of tax revision, thinking thereby, | 
in their extreme ignorance, to gain a political advan- 
tage for themselves, but woe betide the man who) 
stands in the way when popular feeling has been 
aroused to the degree observable on this occasion. 
Tax revision being thus a certainty because both | 
Republicans and Democrats will insist upon it, the 
only matter of concern is that the revision shall be 
thorough and that its path be made as smooth as pos- 
sible. On the point of thoroughness we would repeat 
what we said last week, that while Mr. Mellon’s pro- 
posals are admirable we do not think that in the 
process of downward revision the legislator should 
rest altogether with the recommendations of the Sec- 
retary. In the matter of the surtaxes particularly, 
we think any new law should go very much further 
than the Secretary is at present inclined to go. It 
may not be possible as yet to abolish these surtaxes 
altogether, but certainly there ought to be provision 
in the law for their ultimate complete abolition, say 
after three or four years. We say this because even 


after the reduction proposed by the Secretary these 
surtaxes will still be very heavy and very onerous, 


when considered in connection with the normal taxes, 
national and State, corporate and personal, which 
will still have to be paid. 

The bulk of the income of the country is derived 
from corporations, and Mr. Mellon proposes no re- 





duction at all in their taxes. These taxes will there- | 
fore remain as heavy as they are now, and it should | 
not be forgotten that these taxes are very high. It is 
true that in the 1921 revision the excess profits tax | 
on corporations was abolished, but the normal tax on 
corporations was at the same time raised from 10% 
to 1214% to make up for the loss. Every corpora- 
tion in the land therefore is obliged to turn over each 
year to the Federal Government this 1214%, or one- 
eighth of its entire net income. In addition these 
corporations are subject to numerous other taxes, 
State and national. In this State there is an income | 
tax on corporations of 444%. Adding this to the 
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ments of a large population. 
'fiscates the whole or the greater part of the yearly 
surplus income of its population is headed for de- 


| tax imposed on top of other taxes of the same kind. 


Those subject to the 25% tax will at the same time be 
subject in this State to the personal income tax of 
Thus nearly one-half—20%, plus plus 3% 
—of the income of the recipients of very large in- 
comes will still be consumed by taxes even with Mr. 
Mellon’s tax reduction program in full effect. 

This is a burden too heavy to bear for any consider- 
able length of time. No country can long expect to 
flourish which absorbs half the yearly income of the 
wealthy classes, for it is to these we must look for 
the new investment capital needed for the industrial 
development of the country and the growing require- 
The country that con- 
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struction and decay. The matter is made worse by 
the fact that in the Mellon program the maximum 
figure of the surtax would be reached at incomes over 
$100,000, whereas now the maximum rate does not 
apply until the income is $200,000. Instead of rais- 
ing the limit of income at which the maximum rate is 
to apply, Mr. Mellon would actually lower the limit. 
Therefore, we think it would be a great mistake to 
stop with the revision outlined by Mr. Mellon, leav- 
ing it to another tax revision, a year or two hence, to 
complete the work. Sooner or later, for the welfare 
and prosperity of the country, the surtaxes must be 
entirely eliminated, and it is our opinion that provi- 
sion to that end should be made in the revision now 
to be undertaken. The best plan would be to provide 
for complete elimination by successive steps. The 
law might provide for schedules running to a maxi- 
mum of 25% in 1924, of 20% in 1925, of 15 %in 1926, 
of 10% in 1927, of 5% in 1928, and of nothing there- 
after. That would mean long delay, to be sure, and 
it would still leave the primary taxes very heavy— 
20% in the case of corporations as we have seen—but 
it would at least set a definite date for the termina- 
tion of these heavy supertaxes which can never be de- 
fended except at a time of extreme emergency like a 
war. 

On the other hand, and as an offset to the loss of 
revenue that would result from the gradual elimina- 
tion of the surtaxes, Mr. Mellon’s program might be 
modified in two particulars as explained by us last 
week, namely (1) by retaining the theatre tax in 
whole or in part, and (2) by abandoning the idea of 
making a 25% reduction in the tax onearned incomes, 
Taking up this second point first, inasmuch as taxes 
aie to be reduced anyway, the normal taxes, now 4 
and 8%, to 3 and 6%, and the surtaxes by one-half 
there seems to be no good reason for going still fur- 
ther and cutting off an additional slice in the case of 


1214% Federal tax, New York corporations are|a part of the taxpayers. In the second place, the 
obliged to pay a straight income tax altogether of no | benefits would accrue in great part to persons not in 
less than 17%. The Federal capital stock tax on cor- | need of special favors. The proposition is to tax 
porations will in most cases increase this to 20%. _“more lightly income from wages, salaries and pro- 

Thus these three items of taxes alone (ignoring all | fessional services than the income from a business or 
others) absorb one-fifth the entire net income of cor- | from investment.” This could be of not the slightest 
porations. In other words, before a corporation can | advantage to the preponderating class of wage earn- 
undertake to pay out any money in the shape of divi- | ers, since their income even under existing law is 


dends it must first turn over this 20% of its net in-| absolutely exempt. If the head of a family has an 
come to the Federal Tax Collector. Stated in an-| 


income of no more than $2,500 (and this is no mean 
other way, the wealthy classes, the bulk of whose in- | wage even in these days, being the equivalent of al- 


come consists of the dividends of corporations, indi- | most $50 a week), he does not have to pay a penny in 
rectly are subject to this 20% tax at the very outset. | taxes. If he has a couple of children, the exemption 
That is what makes the levying in addition of a sur-| runs still further, being $3,300, and if he has three 
tax running as high as 25% so onerous and also so| children he might earn $70 a week, and not be called 
inequitable and unjust. The surtax is a supertax—a | upon to pay anything. To persons in enjoyment of 
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large earned incomes great benefits would undoubt- 
edly accrue from the 25% reduction on earned 
incomes, but who are these persons and why 
should special favors be showered upon them? The 
movie stars belong in this category. The daily pa- 
pers last week were filled with accounts of the large 
salaries paid to performers of this type and of the 
efforts being made to bring their compensation down 
to a more reasonable basis, because film producers 
were unable any longer to bear the expense. Thus 
Mr. Lasky of the Famous Players-Lasky Corporation 
was quoted as saying that before the recent closing 
down of that corporation “free-lance actors and 
actresses, under contract to no company, whose ser- 
vices were in demand by several companies had be- 
come convinced that they could not work for much 
less than $2,000 a week.” Now, following the Lasky 
closing down order they are reported “as having re- 
adjusted their attitude to an angle from which they 
can see $750 a week without feeling insulted”—so 
says a reporter of the New York “Tribune.” We 
need hardly point out that $2,000 a week means over 
$100,000 a year and even $750 per week means $39,- 
000 a year. Is there any reason in the world why 
part of the tax burden should be remitted in such 
cases ? 

Bear in mind that in the case of personal incomes 
the primary or normal tax is not high as in the case 
of corporations. In Mr. Mellon’s scheme the highest 
normal tax is to be only 6%. What valid reason can 
be urged for cutting this down one-quarter and then 
making a similar 25% reduction in the surtaxes. Or 
take the case of the income from professional service. 
Why should the doctor or the lawyer, earning $25,- 
000 to $50,000 a year, be given an advantage of 25% 
over the business man who perhaps has to work no 
less hard to make the same amount of money. Even 
as concerns incomes from investments, the sound- 
ness of the proposition is open to question in many 
cases. There may be a few instances of “idle rich” 
whose income comes largely or exclusively from in- 
vestments, but such income cuts no figure alongside 
the thousands and tens of thousands of relatively 
small incomes, mostly of a fiduciary nature, where the 
income is derived from investments. What element 
of justice is there in discriminating by taxation 
against beneficiaries of this kind? A man may have 
struggled all his life to provide a competence for the 
members of his family, and the fruits of his endeavor 
may be represented by investments netting not to ex- 
ceed 414 to 5%, why should the State now step in 
and impair the value of his forethought and self- 
denial by discriminating in the matter of taxes 
against the income of the fund he has created? It 
would seem as if it might be best to drop this propo- 
sition altogether. 

As regards the tax on theatre tickets, this is in 
effect a luxury tax and a luxury tax is the soundest 
of all taxes. The revenue from that source should 
not be surrendered so long as there is necessity for 
the imposition of a dollar of income tax of any kind, 
not alone the super-taxes, but also the normal taxes. 
And the importance of the matter will appear when 
we say that the repeal of the admissions tax would 
mean a loss of revenue of 70 million dollars. Mr. 
Mellon says the greater part of this revenue is de- 
rived from the admissions charged by neighborhood 
moving picture theatres and he argues that the tax 
is therefore paid by the great bulk of the people 
whose main source of recreation is attending the 





movies in the neighborhood of their homes. But the 
old-fashioned neighborhood movies, which furnish 
recreation for the very poor, are expressly exempt 
from the tax under existing law. The admission 
charge in such cases is only 10 cents, and the law dis- 
tinctly provides that “where the amount paid for ad- 
mission is 10 cents or less no tax shall be imposed.” 
Of course at the movies of the more ambitious type 
the charge is very much higher than this, and as a 
matter of fact the rates of admission to many of these 
are on a level with those of theatres of the first rank, 
but where a person is able or willing to pay these high 
prices of admission there is no good reason why he 
should not be obliged to pay the tax in addition, at 
least so long as the Government is under the neces- 
sity of raising such prodigious sums of revenue from 
year to year. We notice that Senator Bruce of Mary- 
land, a Democrat, while speaking in unqualified ap- 
proval of the Secretary of the Treasury’s tax reduc- 
tion program in general also expresses doubt of the 
wisdom of remitting the admissions tax. The New 
York “Times” in its issue of Thursday quoted him as 
follows in a special dispatch from Baltimore: 

“T must say, however, that I cannot see just why 
the Secretary should recommend the repeal of the 
tax on admissions to places of amusement. It seems 
to me that this is a little like repealing taxes on 
liquors, tobacco or silks. There is no sounder fiscal 
principle than the one which insists upon the taxa- 
tion of luxuries rather than of necessities. Patrons 
of moving picture shows, it seems to me, are as fair 
subjects for taxation as any individuals that I know, 
provided that there is any real need for taxing them 
at all.” 

It is a question in our mind, too, whether it would 
not be better at this time to forego the proposed re- 
peal of the telegraph and telephone tax, by which an- 
other 30 million dollars of revenue would be sacri- 
ficed. If the matter of laying such a tax came up as 
an original proposition, it would, of course, have to 
be ruled out. But it has been in effect for many 
years, is working satisfactorily and apparently is 
easily borne and working it would seem no special 
hardship now that the people have become accus- 
tomed to it. Perhaps in the circumstances it would 
be better to let it alone, retaining the tax as a margin 
of safety against a possible falling off in revenues 
as a whole in the event of trade reaction. 

The foregoing has to do merely with some of the 
details of the Mellon tax reduction program and does 
not touch any of its essentials. It has evoked popu- 
lar approval, as already said, from one end of the 
country to the other, and with the public appetite so 
keenly whetted for tax reduction, through Mr. Mel- 
lon’s exposition of the facility with which it can be 
accomplished, it will be difficult even for Congress 
to resist the popular appeal for action. It must be 
admitted, however, that many of the soldier bonus 
advocates are aggressive and insistent, and that they 
may be able to push their pet project at the expense 
of tax reform, at least retarding its progress and pos- 
sibly blocking the movement altogether for the time 
being. This makes it important to see if some method 
cannot be devised for dealing with the bonus question 
that shall not in itself be inimical to the carrying out 
of a scheme of tax reduction. Bonus legislation as 
now planned is inconsistent and incompatible with 
any tax decrease. Appropriations would have to be 
so enormously enlarged that, barring some extra 
source of revenue, no surplus would be available for 
tax reduction and tax levies might even have to be 
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raised. But is there no way of overcoming the diffi- | 
culty? Is it not possible to deal with both subjects | 
the other. We give below our own views as to how 
this could be done. 

At the outset it will be necessary to gauge 
sentiment aright on the bonus question. At present) 
every one is completely in the dark on the subject 
No one can definitely affirm that any considerable 
portion of the population of the country is either for 
or against the bonus proposition. Many States have | 
voted in favor of a State bonus, though Oklahoma, in 
some respects the most militant of all the States in| 
its advocacy of radical ideas, has only recently voted 
down a proposal of that kind. But a Federal bonus 
is a totally different thing from a State bonus, in- 
volving, as it does, such prodigious sums of money 


e public | 


and many persons might vote against the former 
after having voted in favor of the latter, thinking the | 
State bonus sufficient. It is not even clear that a | 
preponderating body of the “dough boys” themselves 
desire a bonus by way of “adjusted compensation” 
from the national Government. Indeed, sentiment | 
on the question seems to be considerably divided | 
among the ex-service men. 


There is most assuredly 
considerable opposition to the measure among some 
of the men, and last week Edgar L. Allen, executive 
director of the Ex-Service Men’s Anti-Bonus League, 
at 19 West 44th Street, this city, began a nation-wide 
drive for members through whom the League expects 
to show Congress that the great majority of the vet- 
erans throughout the country are against a bonus for 
the able-bodied. Mr. Allen also forwarded a letter to 
William R. Green, Acting Chairman of the Ways and 
Means Committee of the House of Representatives 
(to whom also Secretary Mellon sent his letter last 
week), in which Mr. Allen registered vehement pro- 
test against the reported intention of Mr. Green to 
rush a bonus bill through the House in the opening 
days of the coming session. The letter is couched in 
very extreme language, and we find ourselves en- 
tirely out of accord with the reflections and animad- 
versions that Mr. Allen makes on Mr. Green’s atti- 
tude, or supposed attitude. We reproduce, however, | 
two paragraphs from the letter because they serve 
to emphasize a point on which we wish particularly 
to lay stress. We are quoting from the print of the 
letter which appeared in last Saturday’s New York 
“Herald.” Says Mr. Allen: 





“T would like to call your attention to the fact, my 
dear Mr. Congressman, that every attempt to secure 
an expression of opinion not only from all ex-service 
men but from the comparatively few who are mem. | 
bers of the American Legion have resulted in failure. | 

“The Ex-Service Men’s Anti-Bonus League has re- 
peatedly challenged the American Legion to poli its | 
own individual membership on the bonus issue. The | 
poll has never been taken. We have asked the Ameri- | 
can Legion to join with us in obtaining a referendum 
vote of all ex-service men on the bonus. They refuse | 
to do so. Following this we have appealed to the 
Governors of all the States to co-operate in the use of 
their election machinery in the holding of such a ref- | 
erendum. Surely it would be the part of statesman- | 
ship to hold up all such proposed legislation until an | 


untrammeled expression of veteran sentiment can be | 
thus obtained.” 











We think everyone will agree with this Stace 


be taken to canvass the ex-service men themselves, | 


confine the vote to the ex-service men? 


.| tire population of the country 


| with the view to ascertaining whether as a whole, or 


_to a preponderating extent, they are in favor of such 


in such a manner that neither shall run counter to | a huge draft on the national treasury with the whole 


of the train of evils that must necessarily follow un- 
der existing conditions. But why stop there? Why 
Why not 
proceed a step further and make a canvass of the en 
, Since all the people 
to contribute, directly or indirectly, 
towards providing the funds needful for the pur- 
pose? Why not get an expression of opinion from 
the people at the polls? Why not submit the whole 
question to a referendum at the Presidential elec- 
tion of next year? The occasion would be particu- 
larly opportune for securing a full vote, inasmuch as 
many citizens go to the polls at the time of a Presi- 


would have 


y, | dential election who cannot be depended on to go at 


any Other time. There would thus be a national ref- 
erendum of the widest kind, and the result would be 
conclusive, definitely settling the matter. 

We are well aware that we are proposing some- 
thing that has never been done before, no legislative 
measure having ever previously, we believe, been sub- 
mitted to a vote of the people by Congress as a pre- 
liminary to its enactment, but that is no reason why 
it should not or could not be done. There is no sanc- 
tion for such a course in the United States Constitu- 
tion. By that instrument the legislative power is 
vested exclusively in Congress, and it cannot be dele- 
gated to anyone else. But neither is there any sanc- 
tion for the practice, which has grown into a fixture, 
of having party nominating conventions, once every 
four years and selecting candidates for President and 
Vice-President, and then having the electors to the 
electoral college vote for these candidates, instead of 
using their independent judgment and making their 
own selections, as the framers of the Federal Consti- 
tution contemplated. At the same time there ap- 


g | pears to be nothing in the Constitution to forbid Con- 


gress from asking an expression of the opinion of the 


| people, and hence nothing would seem to stand in 


the way of creating a precedent for this occasion. 


Of course, we do not wish to be understood as coun- 


seling general resort to this expedient—of having 
Congress order a referendum whenever any impor- 
tant measure is under consideration—but the coun- 
try is confronted by such a grave emergency by rea- 
son of the proposal to distribute a gratuity of $4,- 
000,000,000 to $5,000,000,000, and the possible conse- 
quences are so serious, while an active though small 
body of ex-service men is so insistent in urging the 
course upon members of Congress that there would 
appear full warrant, in the exceptional circumstances 


of the case, for referring the proposal to the people 
_ themselves 


and ask them to indicate their wishes in 
the matter after considering it in all its bearings. The 


| referendum would be purely for the guidance of Con- 


gress. While it would not be legally binding upon 
members of Congress, being outside the Constitution, 
there could be no doubt that it would be accepted by 
everyone in Congress, for vox Fopuli, vox Dei, pro- 
vided the vote was decisive one way or the other, as 
| we believe it certain to be. 

All we say in the foregoing would, of course, be idle, 
| and the suggestion of a popular referendum worse 
than useless, unless some definite and feasible plan 


| were at the same time submitted for raising the funds 


of the bonus in insisting that before appropriating | with which to pay the $4,000,000,000 to $5,000,000,- 
several billion dollars for the purpose steps should | 000 needed for the purpose in the event of the elec- 


torate declaring in favor of the proposal. 


To ask the 
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people merely for direction as to whether a bonus 
shall be granted and leave Congress to grapple, as it 
may, with the question how to provide the means for 
making payment, would leave everything up in the 
air just as it now is and would verge on the ridic- 
ulous. The method of payment is an indispensable 
part of the proposal and the citizen must know what 
he is voting for in that respect before casting his bal- 
lot in favor or against a bonus. What, then, shall the 
method be of raising the funds? To pay by a bond 
issue would seem to be wholly out of the question. 
The country has at present roughly 22 billion dollars 
of interest-bearing debt outstanding, and a further 
addition of $4,000,000,000 to $5,000,000,000 to the 
total is not to be thought of. Every one of the Lib- 
erty bond issues is now selling below par, and what 
would be the effect upon price if huge further blocks 
should be thrown upon the market, either all at once 
or in installments from year to year! Moreover, the 
annual interest charge, now in the neighborhood of 
1,000 million dollars, would be increased by 200 mil- 
lions, more or less. Nor would it be possible to pro- 
vide the money by raising existing income tax rates 
instead of reducing them as contemplated in the Mel- 




































































































































































lon plan. The surtax now runs as high as 50%, and 
this added to the 20% tax on _ corporations 
and the 3% tax on personal incomes in this 














State, makes a total exacted by Government under 
the present law of 73%. This leaves only 27% to 
draw upon even if we ignore real estate and other 
taxes. Such a small remnant is obviously insuffi- 
cient to provide the billions needed even if the added 
tax levy should be extended over a series of years. 
There seems no other course open but a recourse to 
a small special tax of universal application. We pro- 
pose such a tax, applicable to the entire body of the 
country’s income. Being of general application the 
rate of the tax would necessarily be light and there- 
fore easily borne. The income tax returns to the In- 
ternal Revenue Department in 1921 showed aggre- 
gate net income of not quite 20 billion dollars, and 
those for 1920 of not quite 24 billion dollars, and of 
this a large part in each year was exempt from the 
payment of taxes. On the other hand, the total in- 
come of the country is estimated at 50 to 60 billion 
dollars, none of the smaller wage earners being 
obliged to make returns. A tax of 114% on the first 
mentioned sum would therefore produce $750,000,000 
a year. Even if we take only 40 billions as the aggre- 
gate income of the country, the yield would be $600,- 
000,000. We propose such a tax, to be continued the 
number of years necessary to make up the amount 
required to pay the bonus, say four years, or five 
years, or six years. 
This would be a tax separate and distinct from the 
ordinary income tax, and it would have to be col- 
lected in a wholly different way. The idea would be 
to collect the tax entirely at the source. The em- 
ployer would deduct the 114% in paying the wages 
of his employees, the same deduction would be made 
in making dividend or interest payments, the savings 
bank would deduct it in crediting interest, and so on 
all through the line. And the tax would be so light 
that no one would feel the burden. In the case of a 
man earning $20 a week the deduction would be only 
30 cents a week, and even in the case of a man earning 
$50 a week the deduction would be no more than 75 
cents. Members of labor unions often pay assess- 
ments of 5 to 10% for weeks and months at a time. 

















































































































determine for how many years it would be necessary 
to impose the tax, and that the voters be informed at 
the time of the referendum of the period of years 
over which the tax is to extend. The question on 
which the citizen would be asked to vote would read 
somewhat like this: “Are you in favor of adjusted 
compensation for ex-service men to be paid by a spe- 
cial annual tax of 144% to be levied on all income 
without any exception for a period of so many 
years?” The voter would then know just what he 
was voting for and what the cost to him would be. 
He could then give approval to the bonus or turn the 
proposition down. 

The advantage of this arrangement would be that 
Mr. Mellon’s tax reduction program could go on con- 
currently with the legislation for securing a referen- 
dum under which the bonus question would be set- 
tled once and for all, and if the decision was in favor 
of a bonus the extra tax would be strictly limited and 
expire automatically at the end of the term of years 
needed to make the payment. And it would rest with 
the voters themselves whether they would stand the 
tax or not. Not only that, but the question would be 
taken entirely out of the realm of politics. Demo- 
crats and Republicans alike could work together for 
or against the proposition without having to take 
into consideration party consequences. What is 
more, the question would be decided on its merits. 
And best of all, there would be finality. As it is now, 
even if the bonus should be defeated in Congress, the 
measure would keep forever cropping up again— 
next year and the following year and the year after. 








The Financial Situation. 

Another proposition is added to those which aim 
to relieve the farmer by reducing his losses and haz- 
ards and warranting profits to him. A company 
subsidiary to one of the oldest and largest of the in- 
surance companies in Hartford, the “insurance city,” 
has engaged, we are told, an international expert to 
make a survey of all the farms in the country, to- 
gether with the crop conditions of each district, 
“with a view to insuring all crops against failure, no 
matter from what cause.” 

Neither crop insurance nor an investigation of 
“conditions” is a new thought. The farmer naturally 
wonders, says an officer of the company now consid- 
ering the subject, why the protection afforded by in- 
surance should be denied him, when he notes that 
nearly every form of loss faced by persons in commer- 
cial pursuits is insurable. The wonder is natural, 
since modern underwriting has undertaken so many 
subjects that almost every conceivable contingency 
has at least been suggested as a possible subject. 
But the fundamental principle of underwriting 
should be kept steadily in mind: that of applying 
combination and average to future events. Those 
events must, however, be uncertain both as to their 
dates of occurrence and the harm wrought by them, 
or else must be inevitable and measurable yet uncer- 
tain as to date. Life insurance is the great form 
based upon the last-named characteristic, certainty 
of occurrence but uncertainty of date. It is simply 


a scheme of provident savings, whereby the money 
loss, to his dependents, by a man’s death is covered, 
under a scheme of mutual contributions by a large 
mass of persons. All other forms of insurance have 
the same mutuality in essence, yet in life insurance 
every assumed risk which is continued will certainly 





We propose that careful calculations be made to 








become a “loss” and that loss is always “total”; but 
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to the overwhelming majority of risks covered by all | aid really mean) we should put our trust in indi- 
forms of property insurance loss will never come at | vidual effort, harder and longer work, a larger dollar 
all, or, if it does come, will be partial instead of com- | through greater production and abundance. Eng- 
plete. | land expects, signaled Lord Nelson on one memor- 
One condition to a safe underwriting is absolutely | able occasion, every man to do his duty. Become 
indispensable, namely: “average.” That is, there | lifter instead of leaner. Cry less for somebody to 
must have been accumulated a body of statistics, out | come and boost. Trust in Providence, but not in 
of underwriting experience or of trained observation | Governments. 
(or both) covering a wide area and a long term; | 
lacking this, underwriting takes dangerous chances, | The outstanding event in the affairs of Germany 


until it has felt its way along and has purchased, | was the resignation of the Stresemann Cabinet, an- 


° ° | ° ° 
often dearly, an experience of its own. In the com-| noun¢ement of which was received through late cable 
petitive endeavor to supply new forms, some have 


dispatches from Berlin last evening. It was stated 
been ventured which are really gambling wagers; for | that the resignation was a result of the Cabinet’s 
example, insurance against rain on some particular 


“defeat in the Reichstag on a vote of confidence.” 
day or between certain near-together dates. The as-| According to the cable advices also, “the Govern- 


sociations called Lloyds in London have long been | ment was defeated on the question of confidence by 
distinguished for speculative guarantees, and it is| a vote of 155 for the resolution expressing confidence 
hardly an injustice to them to say that they will! and 230 against it.” It seems that the Chancellor 
“write” on almost any future contingency whatever. | “demanded an unequivocal vote of confidence of the 
Our own companies have been dabbling somewhat | Reichstag.” The Berlin correspondent of the Asso- 
in this wager insurance; for one example, it is not | ciated Press cabled last evening that this “threw the 
long since one of them wrote a policy against unfa-| Parliamentary situation again into confusion and 
vorable weather for scientifically observing a solar | revived the possibility of a military dictatorship, 
phenomenon; that is, a bet was made that within a| headed by General von Seeckt, as an early develop- 





brief time on a certain day obscuration would not | 
defeat the object of the observers. 

Now—to make the application—the fundamental | 
defect of any scheme to insure farming against crop | 
failures from any cause is that it lacks “average”; 
there is no body of experience, as yet, on which to | 
found one. It is true that hail insurance has been | 
largely written, and also true that it has not been | 
very successful, and especially in the Northwest. It 


may do better at some future time, but it has not yet | 
“found itself.” 

To safeguard the farmer against all causes of loss 
would mean a coverage against all sources of crop 
failure and against unfavorable prices in market. 
Does not this involve, or tend towards, Governmental 
guarantees? If the whole country is to hold the 
farmer safe against unsuccessful industry, why not 
do the like for other human ventures? Turning raw 
material into useful products, erecting buildings, 
mercantile trading, banking, publishing and (not 
least) transportation—all these are useful, all are 
liable to troubles, and all dependent upon getting an 
average success over a term of years. Yet, although 
various separate contingencies in each of these has 
insurance available there is no insurance of success- 
ful conducting for any of them. 

The farmer is not the least prominent among peo- 
ple who are more or less in trouble, but he is not 
underrated, nor has he been neglected. In the Lever 
and similar emergency laws he was especially ex- 
empted ; he was left free to hoard and combine and 
withhold and do anything which might bring him 
higher prices, and a bounty for more wheat growing 
was practically offered him. Now, no investiga- 
tion of farming conditions can meet the defect of a 
lack of “average,” yet if anybody can show how all 
farmers can be brought into an undertaking to safe- 
guard them all, or if any underwriting capital is 
ready to enter upon the work of finding an under- 
writing experience in a line so full of contingencies, 


the insurance may perhaps be tried more fully than 
it has yet been. 


What the farmer needs we all need: instead of at- 
tempts to make everybody help everybody (which is 
what clamors for Governmental interventions and 








ment.” 


The Premiers of Great Britain and France, their 
close associates, and the members of the Council of 
Ambassadors, sitting in Paris, were busy the greater 
part of the week in working out two notes to be sent 
to Germany, on which they all could agree. It was 
said that one note deals with military control and 
the other with the Crown Prince. The reaching of 
the agreement was important as it meant the con- 


'tinuance of the Entente, at least for the time being, 
but nothing can come of the notes unless they are 
accepted by Germany. Chancellor Stresemann made 
an important speech, two hours in length, in the 
Reichstag on Thursday, in defense of his Govern- 
ment, and in which he outlined the seriousness of 


conditions in Germany. The Parliamentary cam- 
paign in Great Britain, preparatory to the general 
election on Dec. 6, is well under way, with the most 
prominent representatives of the leading parties 
aggressively active. 


An actual break-up of the Allies seemed imminent 
a week ago. Premier Baldwin of Great Britain 
made a speech in the House of Commons clearly out- 
lining the policy of his Government in dealing with 
Germany. It became known on the evening of Nov. 
16 that “the British Cabinet decided at a meeting 
to-day that Great Britain will not agree to any fur- 
ther imposition of sanctions on Germany.” The 
New York “Times” representative in London added 
that “as far as is known here, opinion in France itself 
is divided on the next step, some suggesting merely 
a further consolidation of the French power in 
the Ruhr and the Rhineland and others proposing 
the seizure of German railways beyond the occupied 
area. The most extreme section believed that pres- 
sure could be brought by the occupation of Hamburg, 
Bremen and other German ports.” Continuing to 
outline the British position, he asserted that “to 
none of such plans will the British Government as- 
sent. Great Britain, confronted at every turn by 
her economic and industrial difficulties, will do 
nothing to increase the confusion in Germany and 
still less to disintegrate Germany’s political struc- 
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ture. All her interests, in the view of her Govern- | which time he will seek to have yes or no from Eng- 


ment, lie in helping Germany to re-establish internal | land on whether London will agree to the principle 


order, and she will not participate in or even agree 

to any steps that will thrust the German people | 
deeper into the mire.” The Associated Press corre- 

spondent at the British national capital cabled that | 
“as Premier Poincare announces France will enforce 

these penalties separately if Great Britain refuses 

to join with it, there appears to be a hopeless dead- 

lock between the two nations which some political 

observers believe portends an ultimate dissolution of 
the Entente Cordiale.” 

From Paris came a special cable dispatch on Nov. 
16 to the New York “Times” stating “that in a direct 
reply to Prime Minister Baldwin’s speech in the 
House of Commons yesterday [Nov. 15], Premier 
Poincare to-day, in a speech of an hour and a half 
before the Chamber of Deputies, defended his posi- 
tion and policy. Again and again he was applauded 
by three-quarters of the Deputies, especially when 
he compared the situation now with regard to Ger- 
many and the situation which might have arisen had 
his Government not occupied the Ruhr.” 





Italy sided with Great Britain to a great extent in 
the latter’s policy with respect to Germany. Speaking 
in the Senate on the evening of Nov. 16, Premier Mus- 
solini declared that “the Italian Government cannot 
give its approval to any further occupation of Ger- 
man territory. One must have courage to say that the 
German people cannot be destroyed. They are a 
people which has known civilization and which may 
to-morrow be an integral part of European civiliza- 
tion.” The Associated Press correspondent also 
stated that “Signor Mussolini intimated that Italy 
did not contemplate such an extremely grave step as 
breaking with France, which would, in a certain 
sense, be equivalent to declaring the Treaty of Ver- 
sailles void and might involve another European con- 
flagration and leave Italy isolated.” According to 
the dispatch also, “a resolution approving the Gov- 
ernment’s foreign policy was adopted by the Senate. 
The vote came after a lengthy statement by Musso- 
lini and a debate on policy.” 

It became known in Paris a week ago to-day that 
“Lord Crewe, British Ambassador, has asked post- 
ponement of the meeting of the Allied Council of Am- 
bassadors, and this slightly revived hopes that a 
united Allied front could be preserved.” The Asso- 
ciated Press correspondent in the French capital 
asserted, however, that “the efforts which will be 
made meanwhile to prevent a break are regarded in 
political circles here as despairing, the French and 
British Governments being too far apart, it is 
thought, to make an agreement possible.” According 
to an Associated Press cablegram from London, the 
same day, “there were indications at the Foreign 
Office on that day that France was changing her at- 
titude as to some of her threatened penalties against 
Germany in the event of failure to give up the ex- 
Crown Prince and permit the Inter-Allied Military 
Control to resume its interrupted investigation of 
German armaments.” In a subsequent Paris cable- 
gram to the New York “Times” these “indications” 
were not in evidence. On the contrary, the corre- 
spondent said that “in the face of a British move to 
postpone longer a show-down on the issue of German 
armament control and the return of the Crown 
Prince to Germany, Premier Poincare to-day in- 


of penalties to re-establish Allied supervision over 
German military establishments as provided by the 
Treaty of Versailles.’’ He further said that “London 
is trying to effect a compromise which it is under- 
stod would provide that Berlin agree to re-establish- 
ment of control in those parts of Germany where its 
authority is not questioned, and is reported to have 
even intimated to M. Poincare that there might be a 
change in the official British attitude toward Ruhr 
occupation if he accepted this scheme. It is perfectly 
plain that the British plan, which the Quai d’Orsay 
believes had its inception in Berlin, would exclude 
Bavaria from the Allied inspection officers, and it is 
precisely in Bavaria, Marshal Foch reports, that the 
Monarchists and Militarists are strongest and the 
German military organizations largest.” 

The French position was still more emphatically 
outlined in a speech made by Premier Poincare on 
Sunday. The Paris representative of the New York 
“Times” in his account of it said: “Premier Poin- 
care proclaimed to-day a new security policy when 
in a speech at Neuilly he announced that henceforth 
it should be considered that the occupied territories 
would be held by France not only to obtain fulfill- 
ment of the reparations terms of the Versailles 
Treaty, but of all the other terms.” He explained 
that “by this he meant that in addition to intending 
to stay in the Ruhr until Germany had paid in full 
what she owes the French for reconstruction, the 
French intend to stay there so long as France is not 
sure Germany has not greater military strength than 
is allowed by the treaty. Which is to say, that even 
after Germany shall have paid up all she owes, the 
French would consider themselves entitled to remain 
in the Ruhr if Germany had more than 100,000 
troops.” 





The Berlin correspondent of the Associated Press 
cabled Sunday evening that “Chancellor Stresemann, 
addressing a meeting of the German People’s Party 
to-day, declared against a dictatorship. He an- 
nounced also that Germany would reject any demand 
for the surrender of the former Crown Prince.” He 
added that “the Chancellor asserted that the political 
and diplomatic steps taken by Germany had contrib- 
uted to placing France in a position she had never 
before occupied with both Anglo-Saxon Powers, co- 
operating toward the same ideals, with Italy parting: 
from her and Belgium weakening. The importance 
of these developments for Germany was that they 
were ushering in a new era, even if i‘rance indulged 
in further acts of violence.” The Chancellor was 
quoted as saying also that “a winter of terrible hard- 
ship was approaching; the Government could not 
give immediate help to industry, nor stem the tide 
of unemployment. He regretted the failure of the 
negotiations between the occupying authorities and 
the industrialists in the Ruhr, but blamed the 
French, whose demands really constituted an at- 
tempt to compel Germany to recognize the invasion 
of the Ruhr as legal.” According to an Associated 
Press cablegram from Duesseldorf last evening, “the 
leaders of industry in the Ruhr Valley with whom 
the French authorities have been negotiating for the 
resumption of operations in the industrial plants, 
signed an agreement with the French to-day.” 

Describing conditions in Berlin, the New York 





sisted that the Ambassadors meet on Monday, at 


“Times” representative cabled on Nov. 18 that “food 
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rioting and plundering have been resumed in Berlin | 
with indications of a lively week. Stores fearing | 
plundering wisely keep closed. If you succeeded in | 
slipping in by the back door you find shopkeepers | 
unwilling to sell anything, particularly the butchers, 
having the stereotyped answer, ‘We have no meat.’ ” 
He explained that “this shortage is largely due to the 
certainty that meat as well as other food prices will 
be many hundred per cent higher to-morrow; hence, 
the holding out over the week-end. The New York 
‘Times’ correspondent was quoted a confidential 
meat price for to-morrow of seven trillion marks a 
pound, which at the best bootlegger rates for the dol- 
lar to-day is nearly $2 a pound. Bread was unbuy- 
able either yesterday or to-day.” 





Sunday and early Monday the cable dispatches 
from Paris and London stated that a break between 
France and Great Britain was practically cer- 
tain. Monday forenoon before the opening of 
the New York Stock Exchange, however, it was re- 
ported from Paris that the Council of Ambassadors, 
sitting in that city, had reached an agreement on a 
policy in dealing with Germany, and that it had been 
accepted by the French Cabinet. Foreign exchange 
and American stocks recovered rapidly to the extent 
of 1 to 5 points fer the active issues. Sterling ex- 
change advanced 10 cents to the pound to4 36. As to 
what had happened at the Council meeting, the Paris 
correspondent of the Associated Press cabled that 
afternoon that “an agreement in principle was 
reached by the representatives of the Allies assem- 
bled in the Council of Ambassadors here to-day, and 
a break between France and Great Britain on the 
question of the attitude to be adopted towards Ger- 
many was averted, at least temporarily.” He also 
reported that “the Council of Ambassadors recon- 
vened at 6 p. m. with all the members present, but 
decided to postpone their meeting until to-morrow. 
The hour was left unfixed. The postponement, it is 
understood, was taken because the British and Bel- 
gian Ambassadors had received no word from their 
Governments regarding the text of the proposed note 
to Germany.” According to the correspondent’s in- 
formation, “the understanding was that the agree- 
ment called for sending Germany a protest against 
the lack of facilities she was furnishing for the work 
of the Military Control Mission, but without men- 
tion of what action the Allies might take in case Ger- 
many failed to give the required assurances of pro- 
tection for the mission.” Following a meeting of 
the French Cabinet on Monday a communique was 
issued in which it was stated in effect that “the Cabi- 
net unanimously approved the attitude taken by M. 
Poincare in the negotiations.” In Paris dispatches 
it was claimed that to “Jules Cambon, dean of the 
French diplomats,” was due most of the credit for 
the Council of Ambassadors having reached an agree- 
ment. 

From London came an Associated Press cablegram 
Monday evening in which it was stated that “there 
was a perceptible lessening here to-day in the ten- 
sion between England and France over the questions 
of the German ex-Crown Prince and unrestricted re- 
sumption of Allied military control in Germany. 
Foreign Office officials were quick to explain that 
indications of a change in the French attitude were 
based on press reports only and not on any direct 


information from Lord Crewe, the British Ambassa- 
dor in Paris.” 





The cable advices sent out from Paris later the | 
same evening, and which were published in the news- 
papers here Tuesday morning, were of a still more 
hopeful tone. For instance, the New York “Times” 
representative said that, “though the Council of Am- 
bassadors after two meetings to-day again adjourned 
until to-morrow, the adjournment is not this time a 
sign of deadlock, but rather of agreement. At all the 
Embassies and at the Quai d’Orsay there is a strong 
spirit of optimism, and it is a hopeful sign that every 
one is making concessions.” He added that, “as had 
been foreshadowed, Premier Poincare has given way 
on a point or two, and Lord Curzon, in face of diver- 
gent opinion in England on the eve of the elections, 
has also yielded just enough in his usually rigid atti- 
tude to make agreement possible.” 

Commenting upon the reported reaching of an 
agreement between the French and British, the Paris 
representative of the New York “Herald” said: 
“Diplomatic ingenuity underwent a severe test to- 
day to find the basis for an accord that would avert 
new independent action by France against Germany 
and a real rupture in Franco-British relations, but it 
is understood that a solution was found that will 
postpone the crisis between the two countries until 
after the British elections. This was the real object 
of to-day’s diplomacy. It is the British electorate 
that must pass on the obviously wide disagreement 
of ideas and until this verdict is delivered no decisive 
measures regarding Germany will be taken by either 
Power. Premier Poincare has acquiesced with 
Prime Minister Baldwin in this, hoping that Mr. 
Baldwin will win out rather than Mr. Lloyd George, 
whose success, in the French Premier’s opinion, 
would forbode a real rupture of the Entente.” The 
representative of the New York “Tribune” in the 
French capital described the situation in part as 
follows: “France to-day yielded to save the En- 
tente. Premier Poincare’s demand for immediate 
punitive penalties against Germany, which was re- 
iterated only yesterday in his speech at Neuilly, 
with a warning that France was preparing to act 
alone, was overwhelmingly voted down by the Allied 
Council of Ambassadors, which at the same time real- 
ized that the Paris Government was on the brink of 
political isolation, with the certain destruction of 
the Entente in the offing. These considerations 
forced M. Poincare to yield. There will be no imme- 
diate penalties laid against Germany for Chancel- 
lor Stresemann’s failure to expel the Crown Prince, 
or for his so-called insolent attitude on the reinstalla- 
tion of inter-Allied military supervision over the 
Reich.” In a Paris cablegram to the Associated 
Press last evening it was stated that “the Chamber 
of Deputies this evening voted confidence in Pre- 
mier Poincare after a statement on which he fully 
outlined his foreign policy. The vote was 505 to 70.” 























































































































































The attitude of Chancellor Stresemann toward the 
Ruhr and Rhineland was set forth in part as follows 
in a special dispatch from the Berlin correspondent 
of the New York “Tribune”: “Speaking before the 
Foreign Relations Committee of the Reichstag to-day 
[ Nov. 19], Chancellor Stresemann asked its approval 
of the project for the economic and financial auton- 
omy of the Ruhr and Rhineland. The Chancellor 
said the Reich is no longer able to finance the occu- 
pied territories, more than half of the population of 
which have been living on Government subsidies 















































ever since the occupation began. He emphasized 
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that the project does not imply surrender by the 
Reich of its political territorial sovereignty over the 
areas. Tonight the Cabinet met again in conjunc- 
tion with the Premiers of the German States and the 
Committee of Fifteen.” He added that “it is taken 
for granted that the Government will successfully 
negotiate its proposal after the impression has been 
removed that the occupied territories are to be com- 
bined in a separate free State.” 

Lord Crewe, the British Ambassador to France, 
was reported to have “received instructions from 
London this [Wednesday] morning relative to the 
note the Allies are to send to Germany.” At a meet- 
ing of the Council of Ambassadors held late that 
afternoon it was also reported that an unanimous 
agreement was reached with respect to the form of 
the note. Even before the meeting it seemed to be 
pretty generally understood in both London and 
Paris that the British had “toned down” consider- 
ably the demands of the French, particularly with 
respect to penalties. Through Paris dispatches 
Thursday morning it became known that the Council 
would send two notes to Germany, “one on military 
control and another on the Crown Prince.” The 
New York “Times” correspondent added that “these 
notes were mild because England said they must be 
so or she would withdraw from every inter-Allied 
commission set up by the treaty.” He said also that 
“M. Poincare wished to send an Allied note to Ger- 
many demanding full German protection of the inter- 
Allied mission in every part of Germany when and 
where General Nollet wished to inspect, and threat- 
ening grave penalties if Germany did not comply. 
What has happened is that the Allies have sent Ger- 
many another note, generally similar to many others 
on the same subject, demanding that military con- 
trol, which ended last January on the occupation of 
the Ruhr, shall be resumed.” Commenting upon the 
notes, the Paris representative of the New York 
“Herald” said that “the Allies, through the Council 
of Ambassadors, agreed to-night to send two com- 
munications to Germany, one stating that the Allied 
Military Control Commission will resume its work 
in Germany and directing the Berlin Government to 
give it adequate protection and facilitate its work, 
and the other agreeing to let the former Crown 
Prince remain in Germany as a gentleman farmer, 
but insisting that the ex-Kaiser must not be allowed 
to return.” He further observed that “having dis- 
patched these two notes to the German Charge d’Af- 
faires, the Ambassadors sat back to wait for Ger- 
many’s answer, which, if in the negative, merely will 
bring the two issues back to where the wrangling 
started last week. Despite the French and Belgian 
insistence that sanctions must be threatened, the 
text of the notes shows that the divergence on this 
question is just as great as ever.” 


Speaking in the Reichstag on Thursday, Chancel- 
lor Stresemann was quoted as saying that “his Gov- 
ernment would relinquish office if it were considered 
necessary, and that he hoped the Reichstag would 
make up its mind quickly in order that he might 
know whether he should continue.” He was reported 
to have declared also that “Germany’s internal posi- 
tion was hopeless, and so far as he could see there 
was not the slightest prospect of effecting improve- 
ment.” Still, according to the cable dispatches from 
Berlin, “Dr. Stresemann said that, despite Ger- 
many’s serious position, efforts would be made to 





er 


continue negotiations with France, because the Ger- 
man Government desired to leave no stone unturned 
in its efforts to effect an agreement and improvement 
in the situation.” It was reported that “Chancellor 
Stresemann concluded by saying the present crisis 
was more a Parliamentary than a Cabinet one. He 
said he had asked President Ebert to take energetic 
measures if they were called for.” London heard 
from Berlin that “the speech made a splendid im- 
pression, and the Chancellor undoubtedly strength- 
ened his position. The Communist Deputies unsuc- 
cessfully tried all sorts of obstruction during the 
speech, including yells of ‘murderer.’” The Asso- 
ciated Press correspondent in Berlin cabled that “in 
the course of a vigorous defense of his Administra- 
tion before the Reichstag to-day Chancellor Strese- 
mann welcomed the renewed American interest in 
the reparations problem and said he hoped an inter- 
national conference would be convoked. He also 
took the occasion to deny the report published in the 
German press that the Government had been offi- 
cially approached by American financiers, and added 
that he had not been informed of any impending in- 
ternational financial action.” He noted that the ad- 
dress “occupied two hours in delivery.” The New 
York “Times” correspondent, in a cablegram yester- 
day morning stated that, “contrary to the expecta- 
tion of the crowded galleries in the Reichstag, Chan- 
cellor Stresemann, was able to deliver a defense of 
his Administration this afternoon without interrup- 
tions by the Communists sufficiently violent to call 
for the suspension or expulsion of any one of them.” 
He added that “in his speech the Chancellor divulged 
nothing new. He sought to placate both the Left 
and Right. And whereas the German Nationalist 
faction nevertheless brought in a motion for a vote of 
no confidence, Dr. Stresemann succeeded in inducing 
the Socialists to postpone their no confidence motion 
until a later caucus has thoroughly ventilated it 
again.” Word came from Berlin last evening, however, 
that “the Stresemann Government resigned asa result 
of a defeat in the Reichstag on a vote of confidence.” 


Even before King George formally dissolved the 
British Parliament on Nov. 16 its “members hastened 
to all parts of the British Isles to-night to open their 
campaign, which ends with the election on Dec. 6.” 
The New York “Tribune” correspondent in London 
observed that “the whole country is intensely inter- 
ested in the three-cornered fight, which promises to 
be the hottest political battle since 1906. Foreign 
affairs naturally have been overshadowed by domes- 
tic concerns, but German developments are assuin- 
ing such profound importance that they are being 
watched closely.” 

As might have been expected, the Labor Party at 
once began a campaign in oposition to Premier Bald- 
win’s proposed tariff system. It seems that on Nov. 
17 “the British Labor Party issued an election mani- 
festo appealing to the nation in a challenge of the 
Government tariff policy and the whole conception 
of economic relations underlying it. It argues that 
tariffs, instead of remedying unemployment, will 
foster a spirit of profiteering, materialism, and self- 
ishness, and thus will perpetuate the inequalities in 
the distribution of the world’s wealth which labor 
means to remove.” It was stated also that “the mani- 
festo claims the party has a positive remedy for un- 
employment through the operation of national 
schemes for productive work, with adequate mainte- 
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nance for those who cannot obtain employment to 
earn a livelihood for themselves and their families.” 
The plan was still further outlined in part as fol- 
lows in an Associated Press cablegram: “These 
schemes includes the establishment of a national 
system of electrical power supply, the development 
of road, rail and canal transport, and improvement 
of the national resources; land drainage, reclama- 
tion, forestation, town planting and housing schemes, 
all of which, it is argued, will be investments for the 
future as well as a remedy for the present situation. 
The Labor Party promises the English farmer re- 
stored prosperity and the farm laborer a living wage, 
through development of agriculture and establishing 
machinery for regulating wages, and providing 
credit and State insurance facilities for the farmers 
and small landowners, and promoting co-operative 
methods of production and distribution.” 





Commenting upon the early campaign develop- 
ments, the New York “Times” correspondent ob- 
served that “with the issuing of the Premier’s most 
detailed statement so far of his protectionist policy, 
the Labor Party’s declaration of its constructive 
program, and ex-Premier Lloyd George’s castigation 
of the present Government, which he charged with 
having ‘muddled, messed and ultimately abandoned’ 
America’s offer of aid in Europe’s troubles, to-day 
[Nov. 17] may be said to have marked the real be- 
ginning of the British electoral campaign.” He 
stated further that “Premier Baldwin issued an elec- 
tion address to his Bewley constituents which may 
be considered an official statement of the aims of the 
Government. He dwells on the undermining of the 
very foundation of British national life by the con- 
tinuance for four winters in succession of unemploy- 
ment; the hopelessness of looking for a rapid im- 
provement through the settlement of European peace 
now that France has occupied the Ruhr, and the cur- 
tailment of foreign markets for British goods and 
the invasion of the home market by the products of 
countries with depreciated exchange.” In explana- 
tion of what he hopes to acomplish by imposing du- 
ties on imported manufactured goods, the Premier 
was quoted in part as follows: “First, raising reve- 
nue by methods less unfair to home production. 
Secondly, assistance to industries exposed to unfair 
foreign competition. Thirdly, utilization of the 
new duties to negotiate reductions in foreign tariffs. 





Fourth, the grant of substantial preferences on the 
whole range of duties to British-produced articles.” 
The Premier further outlined his campaign in a 
speech in London on Monday. The Associated Press 
correspondent at that centre cabled that “Prime 
Minister Stanley Baldwin, opening his election cam- 
paign in favor of tariff protection before a big audi- 
ence in Queens Hall to-day, declared the issue is un- 
employment and nothing else. The world’s trade, he 
said, was dislocated in consequence of the war, and 
England had been hit harder than any other coun- 
try.” In referring to the dislocation of trade he said: 
“France, Belgium and Germany are in the position 
of actual or potential competition with this country 
of a deadly kind. If the markets of the world are 


contracted, why should the whole burden of the 
shortage in trade caused by that contraction fall on 
our shoulders instead of being shared among the 
peoples of the world? We cannot wait for the settle- 
ment of Europe, we must look after ourselves. 
We shall continue to strive for a settlement and for 


peace. Meantime we are not content to watch 
our industries being crippled under our eyes by coun- 
tries that have intrenched themselves in by pro- 
hibitive tariff and who are able by dint of the condi- 
tions of foreign currencies to cut under any price we 
may quote. Whatever prospects of Europe return- 
ing to normal existed a year ago, we have no hope of 
seeing a restoration in the immediate or even near 
future.” 

Former Premiers Asquith and Lloyd George came 
forward with their first campaign document on Nov. 
19. According to the London representative of the 
New York “Times,” “the bid of the Liberal Party for 
power was made to-day in a public manifesto. It 
was signed both by H. H. Asquith and David Lloyd 
George, thus proving that the two wings of the party 
were reunited for the purpose of the election fight 
at any rate. Most of it is devoted to criticism of the 
Government’s foreign policy, both in Europe and the 
Near East, and to a declaration that tariff reform 
will increase and not decrease unemployment. In 
the same way Labor’s capital levy proposal is de- 
nounced.” He asserted that “in dealing with the 
Government’s record in foreign affairs the two ex- 
Premiers use language of a vehemence most unusual 
in the discussion of such subjects on the election plat- 
form.” 

In the manifesto itself it was claimed that “for at 
least a century past no greater economic, political or 
moral question has confronted Europe than the 
French and Belgian occupation of the heart of Ger- 
man industry in the Ruhr. In no great European 
question for at least a century past has it ever been 
doubtful where Britain stood. Yet for a whole year 
neither our allies nor the neutral Powers nor our late 
enemies have known whether in this crucial issue 
Britain had a voice or mind or conscience of her 
own.” In summing up the alleged record of the 
Government it was charged that “British policy was 
one of the chief rallying powers in Europe after the 
Napoleonic wars. For the past year its blindness, 
indecision and impotence have been such that it has 
ceased to exercise any guiding influence upon Euro- 
pean affairs.” 

At a luncheon at the Constitutional Club in Lon- 
don on Tuesday Lord Birkenhead and Austen Cham- 
berlain came out in favor of Premier Baldwin’s tar- 
iff program. Lord Birkenhead, in his speech, said 
that “we are confronted by an election in which cer- 
tain business and purely business considerations 
arise for discussion. Some of our late Liberal friends, 
or our late Liberal opponents—we must discriminate 
in this matter—appear to be angry as to the nature 
and occasion of the appeal made to the country. I 
really cannot understand why the Liberal Party 
should be angry, because whatever else may be said 
of this Government, this tribute must be paid to 
them—they have at least reunited the Liberal Party.” 
He added that “it was absurd to suppose that free 
trade, when only one country in the world adhered 
to it, was free at all, and one of his most effective 
points was that Joseph Chamberlain in his great 
tariff reform campaign had shown how England un- 
der free trade was growing steadily weaker in many 
of her essential industries for warlike purposes.” 
Lord Robert Cecil, speaking at Hitchin the same 
day, “protested his absolute theoretical fidelity to 
free trade principles, but said that in the peculiar 
economic conditions of the moment he could accept 





| the Government’s proposals.” 
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In describing the campaign further, the New York | held abroad in 1923, 1,897,967,056 franes in 1922 
“Times” correspondent in London said in a dispatch | 


under date of Nov. 21 that “the leaders of all the po- 
litical parties were on the hustings to-day, and the 
campaign struck a lively stride as personalities were 
interspersed amid arguments for and against free 
trade and protection. The Prime Minister at Read- 
ing, Mr. Asquith at Paisley, Winston Churchill at 
Leicester, Ramsay Macdonald addressing coal min- 
ers, and Mr. Lloyd George in the Queen’s Hall, Lon- 
don, drew audiences that overtaxed the capacity of 
the accommodations and thousands had to be turned 
away. 


Official discount rates at leading European centres 
have not been changed from 90% in Berlin; 7% in 
Norway; 6% in Denmark; 544% in Belgium and 
Sweden; 5% in France and Madrid and 4% in Lon- 
don, Switzerland and Holland. In London the open 
market discount rate was a shade easier, closing at 
334% for short bills, against 324@3 7-16%, and at 
332@3 7-16% for three months, as against 354@ 
334% last week. Money on call was steady and fin- 
ished unchanged at 21%, often having touched 
252% earlier. In Paris open market discounts re- 
main at 444% and in Switzerland at 2%, the same 
as a week ago. 


Another small gain in gold was shown by the Bank 
of England this week, aggregating £80,310, while note 
circulation was reduced £335,000, so that reserve ex- 
panded £415,000, to £23,803,000, in comparison with 
£24,488,131 a year ago and £23,582,450 in 1921, while 
the proportion of reserve to liabilities was a shade 
lower, declining to 19.15%, against 19.25% last 
week. A year ago the ratio stood at 19.84% and in 
1921 at 16.88%. The deposit items showed increases, 
public deposits £2,351,000 and “other” deposits £428,- 
000. The bank’s temporary loans to the Government 
were reduced £280,000, but loans on other securities 
increased £2,674,000. Gold holdings now. stand at 
£127,766,336, as against £127,445,261 in 1922 and 
£128,438,365 a year earlier. Note circulation is 
£123,869,000, as contrasted with £121,407,130 last 
year and £123,305,915 in 1921, while loans amount to 
£74,144,000, which compares with £66,841,031 and 
£83,571,744 one and two years ago, respectively. No 
¢«hange has been made in the bank’s official discount 
rate from 4%. Clearings through the London banks 
for the week were £783,771,000 last week and £689,- 
783,000 a year ago. We append herewith compari- 
sons for a series of years of the different items of the 
Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923 1922. 1921. 1920. 1919. 
Nov. 21. Nor. 22. Nov. 23. Nov. 24. Nov. 26. 
£ £ £ £ £ 
Circulation. _------ 123,869,000 121.407,130 123,305,915 127,964,815 86,693,965 
Public deposits.._... 17,236.000 16,039,966 15,600,969 17,989,416 19,307,967 
Other deposits 106,232,000 107,374,952 124,083,261 105,314,613 100,989,141 
Governm’t securities 43,439,000 49,864.512 50,314,712 52,401,073 38,334,536 
Other securities._... 74,144,000 66,841,031 83,571,744 74,106,764 80,080,300 
Reserve notes & coin 23,803,000 24,488,131 23,582,450 14,598,036 19,657,651 
Coin and bullion. .127,766,336 127,445,261 128,438,365 124,112,851 87,901,616 
Proportion of reserve 
to liabilities._..- 19.15% 

TORE FOGG nn cesses 4% 


19.84% 
3% 


16.88% 
5% 


11.83% 
7% 


16% % 
6% 
The Bank of France in its weekly statement shows 

a further small gain of 138,950 franes in the gold 

item. The Bank’s total gold holdings are thus 

brought up to 5,539,674,550 frances, comparing with 
5,533,763,866 franes on the corresponding date last 
year and with 5,524,042,894 frances the year previous; 
of the foregoing amounts 1,864,320,900 francs were 











and 1,948,367,056 francs in 1921. Silver during the 
week increased 251,000 francs, advances rose 28,218,- 
000 francs and Treasury deposits were augmented by 
1,850,000 frances. On the other hand, bills dis- 
counted fell off 48,439,000 franes, while general de- 
posits were diminished 74,135,000 francs. A further 
reduction of 200,687,000 francs was registered in 
notes in circulation, bringing the amount outstanding 
down to 37,238,679,000 francs, which contrasts with 
35,789,280 ,685 francs at this time last year and with 
36,336,275,435 francs in 1921. Just prior to the 
outbreak of war in 1914 the amount was only 6,683,- 
184,785 francs. Comparisons of the various items 
in this week’s return with the statement of last week 
and corresponding dates in both 1922 and 1921 are 
as follows: 
BANK OF a SS eee 


for Week. Nov. 23 1922. 
Francs. Francs. 


138,950 3,635,796 ,810 
No change 1,897 ,967 ,056 


5,533 ,763 ,866 
288,521,967 





Nov, 22 1923. 
Francs. 
3,675,353 650 
1,864,320 ,900 


Nov, 24 1921 
Francs. 

3,575,675,838 

1,948,367 ,056 


5,524,042 ,894 
279,072,051 


Gold Holdings— 
In France 
Abroad 





138,950 


5,539 ,674,550 
251,000 


. 296,088,000 

- 48,439,000 3,302,744,000 2,483,615,258 2,287,510,828 
nc. 28,218,000 2,357,405,000 2,159,546,628 2,215,008,924 
Note circulation. _- Dec. 200,687,000 37,238,679,000 35,789,280,685 36,336,275,435 
Treasury deposits_Inc. 1,850,000 85,508,000 62,336 ,066 54,300,841 
General deposits._.Dec. 74,135,000 2,044,600,000 2,222,131,199 2,508,796,664 


Bills discounted - - - 


The Imperial Bank of Germany has issued a state- 
ment, under date of Oct. 31, which reveals the fact 
that note production has now reached the quintillion 
mark. Another stupendous increase was recorded, 
namely 1,972,492,351,798,606,000 marks, which brings 
the total up to the mammoth figure of 2,496,822,337,- 
000,000,000 marks, as against 469,400,000,000 marks 
last year and 91,527,000,000 marks in 1921. Other 
grotesquely large increases included 5,900,475,164,- 
951,879,000 marks in discount and Treasury bills; 
3,477,993,973,260,537,000 marks in deposits and 2,211,- 
376,857,711,083,000 marks in other liabilities. Treas- 
ury and loan association notes expanded 35,253,778,- 
803,406,000 marks; bills of exchange and checks, 
905,303,840,288,904,000 marks; advances, 37,258,549,- 
992,506,000 marks; investments, 8,379,703,916,799,- 
000 marks; 775,156,667,614,729,000 marks in other 
assets, and 39,480,647,515,000 marks in notes of other 
banks. Total coin and bullion (which now includes 
nickel, aluminum and iron coins) was again reduced, 
falling 3,455,512,000 marks, while gold lost 1,000 
marks, to 467,025,000, as against 1,004,853,000 marks 
in 1922 and 993,631,000 marks the year before. 


An analysis of the weekly Federal Reserve Bank 
statement, issued Thursday afternoon, revealed 
continued shrinkage in the banks’ portfolios and a 
further small addition to gold reserves for the System. 
The New York bank, which has been losing gold to 
the interior for some weeks past, reported an increase 
in its stock of the precious metal of more than 
$59,000,000, due to operations with the Gold Settle- 
ment Fund. Rediscounting of all classes of paper 
by the banks as a group declined approximately 
$45,000,000. Open market purchases, however, 
were expanded $16,000,000, so that the net result 
was a decline in total bills on hand of $29,000,000. 
Earning assets fell $46,000,000 and deposits $41,- 
000,000. Locally, almost similar changes were 
noted. Rediscounts of Government secured paper 
diminished $31,000,000 and ‘‘All other’’ $5,000,000, 
while bill buying in the open market increased 
$6,000,000, hence total bill holdings fell $30,600,000. 
A substantial reduction was reported in earning assets 
($41,000,000) and a decrease of $5,700,000 in de- 
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In : Saat stateuns ents the amount of “Federal 
Reserve notes in circulation is shown to have fallen 
off —S$40,600,000 for the System and $10,500,000 at 
New York. Member bank reserve accounts declined 
$22.000,000 for the System as a whole, but increased 
$4,000,000 to $699,802,000 at New York. The 
combined effect of the contraction in deposits and 
increased gold reserves was to raise reserve ratios; 
that of the combined banks showing an advance of 
1.5% to 77.1% and at the New York institution 


-~_ - f ~- 17 
5.5% to 85.2%. 


posits. 


Last Saturday’s statement of New York Clearing 
House banks and trust companies was routine in 


character and with the exception of a material addi- | 4 


tion to deposits, changes were unimportant. Loans 
expanded $375,000. Cash in own vaults of members 
of the Federal Reserve Bank was reduced $4,398,000 
to $46,861,000 (not counted as reserve). Reserves 
in own vaults of State banks and trust companies de- 
clined $187,000, while reserves of these institutions 
kept in other depositories were increased $347,000. 
Net demand deposits showed a gain of $48,091,000, 
to $3,759,149,000. This is exclusive of Government 
deposits amounting to $10,423,000, a decline for the 
week of $5,305,000 in the latter item. As against 
this, time deposits were reduced $7,995,000 to $449,- 
471,000. Member banks added to their reserves at 
the Federal Bank $7,328,000; but 
counteracted by the addition to deposits, so that sur- 
plus reserve registered a comparatively slight increase, 
viz., $1,389,160, thus bringing the total of excess re- 
serves up to $25,737,490, as compared with $24,348,- 
330 a week ago. The above figures for surplus are 


on the basis of reserve requirements of 13% for mem- | 


ber banks of the Federal Reserve System, 
include 
held by these banks on Saturday last. 


but do not 


The money market at - this centre was largely a con- 
tinuance of that of last week, without important 
change. The general trend was toward even greater 
ease. Most of the call loans were arranged at 414 
and 43, ¢ Time money was fairly active at 5@ 
044%. Funds were in free supply for both day-to- 
day accommodations and for the longer periods. In 
spite of the continued, and even increased, specula- 
tive activity in stocks, particularly on Wednesday 
and Thursday, it was said that the daily require- 
ments of brokers averaged only $10,000,000 to $15,- 


000,000 in contrast with $25,000,000 to $40,000,000 | 


in the summer of 1919, when speculation was on a 
notably large scale. It was further claimed that the 
aggregate of brokers’ loans had not increased spe- 


cially this week. The offerings of new securities con- | 


tinued, but as the individual issues were not particu- 
largly large, the agrgegate was somewhat less than 
in the last two weeks. Conditions in general busi- 
ness in this country are much the same as for some 
weeks back, viz. increased activity in some lines and 
greater dulness in others. George F. Baker, Charles 
M. Schwab and other prominent men have been 
quoted optimistically about the future. Chancellor 
Stresemann of Germany was reported to have said in 
a speech in the Reichstag on Thursday that he had 
received an offer of a loan of one billion gold marks 
for Germany. It is difficult to see how international 
bankers can do anything definite with respect to 
such a loan under existing conditions in that country. 


. 
‘s 


le 


this was largely | 


cash in own vaults amounting to $46,861,000 | 








teferring to specific rates for money, the call loan 
market has remained almost motionless throughout 
the week, with the range 44@5%, the same as last 
week. On Monday there was an advance to 5%, 
though renewals were put through at 434%, and this 
was the low. Tuesday a flat rate of 434% was 
quoted, this being the high, the low and the ruling 
figure for the day. During the remainder of the 
week, Wednesday, Thursday and Friday, the range 
was 414@434%, with 434% the renewal basis on 
-each of the three days. The above figures are for 
|both mixed collateral and all-industrials alike. For 
fixed date maturities the situation remains without 
essential change, with sixty-day money quoted at 
34@5% and all other periods from ninety days to 
six months at 5%, unchanged. Trading was very 
quiet and the volume of business passing small. 
_Neither borrowers nor lenders were in evidence, ex- 
cept for small amounts. The former differential 
between rates on regular mixed collateral and all- 
‘industrial money is no longer observed. 

Mercantile paper ruled quiet at previous quota- 
tions, namely 5@514% for sixty and ninety 
endorsed bills receivable and six months’ names of 
choice character, and 514% for names less well 
known. Offerings were light and the demand limi- 
ted; consequently the market was not active. The 
bulk of the business passing in prime names is at 5%. 

Banks’ and bankers’ acceptances ruled firm but 
quotably unchanged. Prime bills were absorbed to 
a moderate extent by both New York and country 
banks and a fair aggregate turnover reported. It 
|was noteworthy that at times the supply was in 
excess of demand. 


days’ 


For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchase by the Federal Re- 
se erve Bank 4% ie bid and 4% asked for bills running 
| for 30 days, 414% bid and 414% asked for bills 
|running for 60 and 90 days, 434% bid and 444% 
| asked for bills running 120 days, and 444% bid and 
444% asked for bills running 150 and 180 days. 
Open market quotations were as follows: 

SPOT DELIVERY. 


90 Days. 
| Prime eligible bills.......-....-....---- 44%@4% 


| ‘ ° ° y 
|tance Council remains at 4146 


60 Days. 
44% @4% 


30 Days 
4 iy a@4 \y% 


FOR DELIVERY WITHIN THIRTY DAYS. 
| Eligible member banks 
Eligible non-member banks 


There have been no changes this week in Federal 
| Reserve Bank rates. The following is the schedule 
| of rates now in effect for the various classes of paper 
_at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT NOV. 23 1923. 





Paper Maturing— 





\After 90; After 6 


Wtthin 90 Days. 
FEDERAL RESERVE 
BANE. 





Secur. by| 
\Com’rctal) U. 8. | Bankers’ 
Agrtcul, . | Accep- 
&Ltvest’k| Obliga- | tances. 
Paper. 


Agrtcul.*| * Agricul. 
and 

Laveatock TAvestock 
Paper. 





Reed 
ee 
| $8 | 

| 





| cloalenlsstealoalealemleateatoateat 
KKKKKKKKKKKK 

| al alsalealeslemlomlestoaloateats 
KKKKKKKKKKK 

PPE EEE EEE PEP > 
KKKKKKAKKAKKKE bed 











Plicliclolililclilcteal 
KKKKK KKK KARK 








* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 
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In sterling exchange the week has been one of 
feverish activity and frequent price changes, with 
probably the most spectacular advance witnessed 
in any one day since the spring of 1920. Prac- 
tically throughout, the market waited upon devel- 
opments abroad, although New York for the first 
time in many months took the lead in price making, 
London for the moment being relegated to second 
place. At the opening of the week persistent rumors 
of disagreement between France and England and 
the possibility of a complete break down of the 
Allied Entente sent prices off sharply, and on Monday 
a new low record of 4 26 for demand was estab- 
lished. Later in the day, however, news was re- 
ceived that the Inter-Allied Council of Ambassadors 
had reached an amicable agreement on the course 
of action to be taken regarding Germany and this 
served to relieve the tension, so that prices re- 
bounded spectacularly—an advance of no less than 
ten cents in the pound being recorded.. Subse- 
quently, considerable backing and filling developed 
and prices hovered alternately above and below 
4 33 until Wednesday, when heavy foreign buying, 
coupled with extensive short covering operations, 
sent quotations up—this time to 43914. Specu- 
lative movements played an important part in the 
week’s dealings, frantic efforts to cover on the part 
of timid shorts being in no inconsiderable measure 
responsible for the sensational spurts of strength. 
Offerings of cotton bills were less in evidence in 
the forepart of the week, but with the improve- 
ment in the foreign situation, selling was resumed 
on a liberal scale. Toward the close several large 
international houses, who had been heavy buyers, 
re-entered the market on the selling side, presumably 
on the ground that the optimism had been some- 
what overdone and values again sagged, with the 
final range under the best. 

While anxiety concerning prospects of a rupture 
in Franco-British diplomatic relations has sub- 
sided appreciably, bankers generally take the view 
that the whole reparations problem is still very 
far from solution and the outlook is regarded as 
unsatisfactory. The events of the week apparently 
prove that despite sharp differences of opinion the 
French-British-Belgian and Italian Allies fully recog- 
nize the importance of maintaining an unbroken 
front, though no effort is made to minimize the 
herculean task still to be accomplished; that of 
bringing France to consent to some modification in 
her original indemnity program. One thing seems 
clear, that notwithstanding the intrinsically sound 
position of British currency, values are to a very 
considerable extent controlled by European affairs. 
It, of course, must be borne in mind that the imme- 
diate cause of the drop in quotations was lack of 
buying support, and a rush to sell on the part of 
those anxious to transfer their funds to the United 
States for safe keeping in case of serious eventualities. 

Dealing with quotations in greater detail, sterling 
exchange on Saturday of last week was heavy and 
prices dropped still another 3 cents, to 4 27 9-16@ 
43014 for demand, 4 27 13-16@4 30% for cable 
transfers and 4 25 5-16@4 28 for sixty days. On 
Monday, after establishing a new low record early in 
the day, prices shot up about 10 cents in the pound, 
as already stated on reports of an agreement between 
France and England over the German reparations 
question; the range for dernand was 4 26@é4 36, for 
cable transfers 4 26144@4 36144, and for sixty days 





4 2334 @4 33. Irregular fluctuations marked trading 
on Tuesday, although values were maintained at close 
to the high point of the day preceding, namely 
4 3214@4 3534 for demand, 4 3234@4 36 for cable 
transfers and 4 2974@4 33% for sixty days. Wed- 
nesday sterling took another sharp upward spurt 
and demand bills advanced to 4 33 15-16@4 39, 
cable transfers to 4 34 3-16@4 39%, and sixty days 
to 4 31 11-16@4 37; this was due to more encourag- 
ing foreign advices coupled with heavy short covering 
operations. What was regarded as a more or less 
natural reaction from a protracted rise took place on 
Thursday, and there was a decline to 4 35%@ 
4 38 1-16 for demand, to 4 36144@4 38 5-16 for cable 
transfers and to 4 3354@4 35 13-16 for sixty days. 
Friday’s market was unsettled and easier, and 
quoted rates ranged between 4 36@4 37 9-16 for 
demand, 4 3614@4 37 13-16 for cable transfers, and 
4 3334 @4 35 5-16 for sixty days. Closing queta- 
tions were 4 3334 for sixty days, 436 for demand 
and 4 3614 for cable transfers. Commercial sight 
bills finished at 4 357%, sixty days at 4 333%, ninety 
days at 43214, documents for payment (sixty 
days) at 4 335%, and seven-day grain bills at 4 353%. 
Cotton and grain for payment closed at 4 35%. 

The week’s gold movement was heavier, arrivals 
including a shipment of approximately £500,000 on 
the Majestic and $5,080,000 on the Berengaria, both 
from England. 





Movements in the Continental exchanges were 
hardly less sensational and prices of the major Euro- 
pean currencies gyrated wildly in response to the 
week’s developments in Anglo-French affairs. On 
Monday, following the lead of sterling and in response 
to reports of failure to come to an agreement on the 
part of the European Allies as to the method of deal- 
ing with Germany, Paris francs suffered a sharp 
slump to 5.20 for checks—another new low record. 
With the improvement in foreign dispatches, how- 
ever, later recovery on the same same day brought 
the quotation up nearly 25 points to 5.441%, whileon 
Wednesday another spurt of strength drove the quo- 
tation up to 5.55, a net gain of 35 points. Antwerp 
francs followed suit and the extremes were 4.44 and 
4.81. Italian lire were similarly affected, but to a 
lesser degree, and the quotation first dropped to 
4.17, then rallied to 4.4014. Trading, though far 
less active than in sterling, attained considerable 
proportions at times, and an undercurrent of nervous 
excitement prevailed which was further accentuated 
by the tactics of the speculative element, who put 
out extensive short lines on the decline, then rushed to 
cover as prices began to move upward. Reichs- 
marks shared in the general weakness, but changes 
in the nominal and meaningless quotations were com- 
paratively small, and the range for the week was 
0.000000000015 to 0.000000000020. No dealings in 
this class of currency were reported locally, but it is 
claimed that selling is still attempted abroad. Very 
little hope is entertained of bringing about any im- 
provement in German exchange conditions, in the 
absence of genuine monetary reform. Issuance of 
paper mirks on a colossal scale had an unfavorable 
effect. It is considered impossible for the Govern- 
ment to balance its budget under the present abnor- 
mal situation. Intimations that the use of the new 
rentenmarks is increasing rapidly had little effect ow 
sentiment. Premier Mussolini’s firm stand against 
the arbitrary attitude assumed by France had not a 
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little to do with precipitating a compromise agree- 
ment, and incidentally stabilizing lire quotations. 
Greek exchange and the other minor currencies ruled 
steady and without appreciable change. A feature 
of the week was the decline in Russian chervonetz 
in London from $5 to $464. This, however, was 
held to be a development favorable rather than 
otherwise, since it means that the discrepancies 





(unchanged); Bombay at 3114@31%4, against 31@ 
3114, and Calcutta at 3134@31%, against 30%.@ 
31%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 


between dollar and sterling values at Moscow are | 
being gradually lessened and that Russia is prob- 
ably doing more business. 

The London check rate on Paris closed at 81.52, as 
compared with 80.50 a week ago. In New York 
sight bills on the French centre finished at 5.35, 
against 5.23; cable transfers at 5.36, against 5.24; | 
commercial sight at 5.34, against 5.22, and commer- | 
cial sixty days at 5.2834, against 5.1634 last week. 
Closing rates on Antwerp francs were 4.61 for 
checks and 4.62 for cable transfers, in comparison oo 
with 4.42@4.43 the previous week. Reichsmarks | 0523 | .0535 
finished at 0.000000000015 for both checks and cable r+ ped 
transfers, the same as last week. Austrian kronen | 
closed the week at 0.001414, against 0.001414. Lire 
closed at 4.301% for bankers’ sight bills and 4.314% 
for cable transfers, which compares with 4.13 and 
4.14 a week earlier. Exchange on Czechoslovakia 
finished at 2.9134, against 2.89; on Bucharest at 0.50, 
against 0.53; on Poland at 0.000045, against 0.000065, 
and on Finland at 2.55, against 2.68. Greek 
drachmae closed at 1.56 for checks and at 1.561% for 
cable transfers, in comparison with 1.53% and 1.54 
the preceding week. 


tries of the world. We give below a record for the 
week just past: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 17 1923 TO NOV. 23 1923, INCLUSIVE. 








\ Value in Untied States Money. 
Country and Monetary 
Untt Noo. 17. | Noo. 19. 





| _ Noon Buytng Rate for Cable Transfers in New York. 


Noe. 20. | Nov. 21. | Nov. ow. | Nov. 23. 





x 
.000014 
0461 
-009150 
-029066 
1719 


4.3353 
.026572 
.0538 


a 
015430 


| § 

| 000014 
(0466 
008836 
029109 
1733 


4.3720  |4.3656 
026369 | .025969 
0547 539 


a 
015470 | 
3796 


3 
.000014 
.0463 
.008992 
029093 

| 1745 


Belgium, franc ...... 0445 | 0457 
Bulgaria, lev........ .0019100 .009083 
Czechoslovakia, krone .028863 | .028895 
Denmark, krone. -_.--. 1686 | .1695 
England, pound sterl-' 


4.3013 4.3720 


.025750 
.0540 


a 
015455 
3796 | 
.000054 | 
.0436 
-1469 

b 


0373 | 
005022 
1306 
2633 | .2629 
1743 =| 1743 | 

| 011228 | 011295 | . 


a 
.015460 
.3802 
.000053 
.0433 
1474 
b 
0371 
.004969 


.000053 
0435 
.1473 

b 
0372 =| 
005003 | 
-1301 


.0000 

.0433 

.1454 
b 


| .0367 
.005153 
| .1295 
-2625 
1732 
.011068 


| .7258 
7246 
‘7102 
(7317 
5011 

| 5046 


.5054 
5071 
| 3042 
| 4825 | .4822 
5108 | .5138 


.978892 | .978615 
-999813 | .999563 
-482500 | .482917 
-976484 .976641 


6994 | .7042 
0851 | .0861 


7288 
.7238 
-7145 

| .7346 
.5041 
-5087 


-5092 
-5083 
.3070 


-7429 
-7379 
.7186 
-7488 
-5049 


-7338 
-7288 
-7189 
-7396 
-5063 
| 6120 


| 5108 
5117 
| 3083 
4826 
| 5160 


| | 
| .978460 
| .999625 | 
-482917 
| 975469 | 


| .7108 
:0876 


Hongkong dollar... . 
Mexican dollar... . 


-5071 

3049 
4816 
-5142 


| 978989 
"999813 
| "482708 | 
liad 975781 | 


| 
Argentina, peso (gold) .7045 | 
} 


pan, yen 
Singapore (8.8.) do! 
ER 


As to the neutral exchanges, formerly so-called, 
movements in the main were in line with those of 
sterling and of the other Continental currencies, and 
recoveries were established of more than 100 points 
in guilders, 26 points in Swiss francs and varying 
amounts in Spanish and Scandinavian currencies. 
Aside from the transfer of German balances, trading 
was dull and featureless. 

Bankers’ sight on Amsterdam finished at 38.00, 
against 36.96; cable transfers at 38.04, against | 
37.00; commercial sight at 37.94, against 36.90, and | 
commercial sixty days at 37.58, against 36.54 last 
week. Final quotations on Swiss francs were 17.47 
for bankers’ sight bills and 17.48 for cable transfers, 
as compared with 17.2914 and 17.30% a week ago. 
Copenhagen checks finished at 17.50 and cable trans- 
fers at 17.54, against 16.84 and 16.88. Checks on 
Sweden closed at 26.25 and cable transfers at 26.29, 
against 26.10 and 26.14, while checks on Norway fin- 
ised at 14.76 and cable transfers at 14.80, against 
14.36 and 14.40 the previous week. Spanish pesetas 
closed at 12.94 for checks and 12.96 for cable remit- 
tances. Last week the close was 12.88 and 12.90. 

South American exchange moved in sympathy with 
European exchange, but changes in rates were com- 
paratively limited. Argentine checks, after a decline 
to 305 for checks, finished at 3134, and cable trans- 
fers at 314, against 3134 and 314, respectively, a 
week ago, while Brazil, following a recession to 
8.55, rallied and closed at 8.80 for checks and 8.85 
for cable transfers, contrasting with 8.60 and 8.65 
the week before. 

Far Eastern exchange showed no appreciable alter- 
-ation and Hong Kong finished at 5074@51, against 
5034@51; Shanghai at 7334@74, against 7014@7034; 
Yokohama at 4854@4834 (unchanged); Manila at 
49144@49%4 (unchanged); Singapore at 5114@514% 


.978773 
-999500 
483844 
-976250 


| .7083 


Brazil, milreis......., .0851 .0873 


Chile, peso (paper)...| .1100 | .1100 | .1114 |. | 1095 | .1092 
.7183 .7153 7180 ‘., ' .7237 | .72756 
a German marks were quoted as follows: Nov. 17, .000000000000236; Nov. 19, 
j 214; Nov. 20, .000000000000224; Nov. 21, .000000000000198; Nov. 
22, .00000000000020; Nov. 23, .000000000000186. 
b Polish marks were quoted as follows: Nov. 17, .00000057; Nov. 19, 000000542 
Nov. 20, .00000053; Nov. 21, .000000506; Nov. 22, .00000047; Nov. 23, .00000046. 


Uruguay. peso. ______ { 








The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $4,507,292 net in cash as a result of the cur- 
rency movements for the week ended Nov. 
Their receipts from the interior have aggregated 
$5,430,792, while the shipments have reached $923,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 


9» 





Into 
Banks. 


$5,430,792! 


Gatn or Loss 
to Banks. 


Out of 
Banks. | 


Week ending Nov. 22. | 





Banks’ interior movement $923,500 Gain $4,507,292 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 











S.Aturday, 


Wednesd'y, 
Nov. 17. 


Nov. 21. 


Thur 


onday, | Tuesday, sday,| Friday, Aggr 
Nov. 19. | Nov 20. Noo. 22. | Nov. 23. for Week. 





$ 7 $ t $ $ $ 
70,000.000 WAR SA A: eed 67,000,000 ile ihe, 421,000.000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal Ew:opean banks: 
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Noo. 22 1923. 
Gold. | Silver. | 


Noo. 23 1922. 
Gold. { - | 


Banks of— 





Total. Total. 





| £ £ £ 
England -./127,766 ond = 766,336127,445,261 
France a__/147,013,185 11,840,000 158,853,185,145,431,873 
Germany -| 28,390,850, b3,475,400, 31,866,250 
Aus.-Hun_| 10,944,000, 2,369,000 13,313,000 
Spain ___. 101,098,000, 25, 770, 000 126,868,000 
| 35,702 000) 3,0 


000) 
2,416,000 3 :205,000 
06 1 ,000; 
is :126,000) 
11,849,000 
8,182,000; 


2,069,000) 


Switz’ land, 21.498, 4,552,000) 25,375,000 


Sweden___| 15, 126.000 
Denmark -; 11,646,000 
Norway ..| 8,182, 


Total week 566,636,371) 53,244 400,619, 880 ,77 1/585 ,564 964! 53,032 ,100'638 ,597 ,064 
Prev. week 566,135,553) 53,755,400619,890,953'585,523,158| 53,293,750638,816,908 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve’’ not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 























| fer. 


is now no way of arriving at the Bank’s stock of silver, and we therefore carry it | 


along at the figure computed March 7 1923. 








‘‘Financial Statemanship” and the Problem 

of Taxation. 

Mr. Charles E. Mitchell, President of the National 
City Bank, commenting on Secretary Mellon’s plan 
for lowering taxes, describes it as “a piece of very 
fine financial statesmanship.” We like the phrase; 
and feel that its use is amply justified. 
statesmanship” is what the whole world, as well as 
our own country, most needs at the present time. Of 
political statesmanship, such as it is, we have a 
plethora. Our economics and commerce depend upon 
finance. But finance is inevitably blended with poli- 
tics through taxation. Congress must construct the 
plan and determine the rate of taxation. And this 
is a direct levy upon business. It is a first and a 
fixed charge upon all our personal, commercial and 
industrial endeavor. We must earn our profits in 
business over and above that which we must contrib- 
ute to the support of government. The collection of 
revenue is the first principle to be regarded. And 
there is no room anywhere for discrimination or 
penalization. 

During the emotional excitement attending a state 


and securities inherited under laws equally applie- 
able to all; these are rightful, and are not subject to 
confiscation in part or in whole—even to pay the 
debts contracted in the prosecution of a great war. 
Perhaps these statements are platitudes to many. 


| But upon their acceptance by our citizenry at large 
25'378,000 | depends the success of tax reduction. There is no 


room here for controversies by progressives and reac- 
tionaries. The slow erosion of exorbitant taxes is 
already felt. Countless magic formulas for “good 
times” are offered. None can escape taxes. Unless 
the taxes of a people can te laid lightly, all will suf- 
It is so clearly shown that surtaxes are destruc- 


gw tive in consuming profits needed for reinvestment or 


‘else are “passed on” to the consumer, a cumulative 


burden, that there is no room for disbelief. 


“Financial | 


people. 


' dollars and cents the saving proposed. 


of war we permitted errors to creep into our taxa- | 


tion system. The “cause” 
popular interest that we condoned ideas and feelings 
that were in themselves wrongful. It was said, “we 
will make the rich pay for the war.” And in pursu- 
ance of this, onerous excess profits taxes and sur- 
taxes on incomes were laid, that at last we see have 
been their own undoing. We have now opportunity 
to correct these faults both in justice and as policy. 
And it remains for “financial statesmanship” 


was so overwhelming in | 


construction. 


in | 


Congress to follow Secretary Mellon in his well-con- | 


sidered and equitable plan, subject to such slight 
modifications (some of which we indicate in an ar- 


ticle on a preceding page) as further examination | ties should be immediatley conscious of this—and 


So widespread has been the dis- 


may show needful. 
cussion that we feel sure the people at large recog: | 


nize the truth that business must have profits for re- | 


investment if it is to increase and prosper and that | 
‘apital will not take all the risk witLout this hope. 


In these taxation matters we started wrong, and it | 


is time we began to right ourselves. 


It is so 
clearly shown that capital will not take all the risk 
and shoulder all the loss, giving to Government 40 to 
70% of all high profits, but will lie dormant or take 
refuge in tax-free securities, that the benefit of redue- 
tion cannot be doubted. And now that the people are 
approving and applauding Secretary Mellon’s plan, 
it is certain we shall attain the end. 

There is no subject in all the possible range of com- 
ing legislation that should more profoundly stir the 
The early submission of the plan to the at- 
tention of the citizens, through the press, places the 
question of decrease vs. increase in its proper light. 
We can have the one or the other. But we cannot 
lower the rates if there are to be tremendous appro- 
priations outside the budget. There is no sentimental- 
ity about the mathematical precision of this present- 
ment. It is a case where “figures do not lie.” If 
Congress yields to the pressure of certain well-known 
demands for heavy expenditures reductions cannot 
be made. Every man can figure out for himself in 
New outlays 
will be paid for by each man according to the reduc- 
tion offered him and he will be able to estimate ac 
cordingly. 

Perhaps the greatest of all the effects will be the 
new impetus given to business enterprise by the par- 
tial release of taxation bondage. And we may well 
repeat—this bondage is increasingly felt as we re- 
cede from the hectic energies induced by war and re- 
If some relief is not vouchsafed by 
Congress the next year will press so heavily upon 
business profits and earnings as to cause despair. 
There is a limit to the burdensome exactions of Gov- 
ernment even upon loyalty and patriotism after the 
necessity of sacrifice has passed. Both political par- 


unite in following a plan of freedom, well-poised and 
/ commendable. 








Banks of the People and the Subject of 
Branch Banking. 
Nothing could better illustrate the faulty way we 


The rich should have of making and changing our laws than the pres- 


pay in proportion to their riches—not in undue pro- | ‘ent controv ersy over branch banking. The people 


portion. 


binder on the stump throws discredit upon wealth. 
There are a few, maybe, who do not want to be rich, 


though comparisons will soon show they would not | the case. 


be content with abject poverty. There are a few, un- 
doubtedly, who have accumulated fortunes with no 
regard for the law or for their fellow-men. But 
riches gained by long and patient constructive en- 
deavor, or by valuable discoveries and - inventions; 
capital that is stored up and reinvested in industries 


It is no crime to be rich. Only the spell- | themselves are having no part in the consideration. 


If they appear at all in the court proceedings it is 


} 
/about the country, 





| throngh attorneys concerned in the legal aspects of 
There has been an “investigation” moving 
before which bankers have ap- 
peared, but it has not undertaken to sound the peo- 
ple upon the subject of branch banks. State Legisla- 
tures, so far as we know, without a full consideration 
by the people, have passed laws allowing State banks 
to open branches. A national bank in St. Louis de 
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siring to open a branch has been enjoined under | 
State law and procedure—and the case goes to the | 
Supreme Court of the United States. In all this the 
people, the business men and citizens, seemingly, | 
have little part. 

Yet what institution is more important to a com- | 
munity than its bank? What right and possession 
of citizens is more to be guarded in its natural free- 
dom than the employment of credit? If branch 
banks shall ever be fastened upon us, credit will pro- 
ceed from the will of those not in and of the com- 
munity; and the “unit” bank, the free and independ- 
ent bank, originated, owned and operated by those it 
immediately serves will be a thing of the past. Un- 
der such a contingency, of what use to talk of “infla- 
tion” and “deflation” as results of a Federal Reserve 
System? As Comptroller Dawes so clearly shows, 
that System will disappear without anything to take 
its place save the monopoly of a few banks consoli- 
dated out of the many, dealing out their power and 
service according to the will of a few men far from 
the scenes of service. 

Nor will the many large central banks as now oper- 
ated in our cities continue to exist. The very de 
mands of hundreds of branches that will spring up 
will compel great consolidations of banking capital 
not now in the public thought. The whole scheme of 
banking will be changed. As we have said before, 
that form of a branch inside the city which has been 
designated as an “office,” capable of receiving de- 
posits and paying checks, does not materially enter 
into the great question at issue. But once commu- 
nity credit, organized, disappears, the power of 
money and credit over the fortunes of the people may 
be so exercised as to hold them in partial subjection. 
Sectionalism must necessarily be fostered : and polit- 
ical antagonisms further harass business. 

Time was when the central banks of our large 
cities were in close and constant “correspondence” 
with operating independent banks throughout the 
country. They sought this form of “business” and 
profited by it. They often paid interest on the de- 
posits of the smaller city and country banks. But 
the power of this concentration of capital, though 
many supposed otherwise, was not confined to a few 
cities in “the East.” As the country developed, as 
interior cities grew in size and population traveled 
westward, other great “correspondent banks” sprang 
into full dife and force in interior cities. The rest, 
or deposit, of wealth, followed the laws of produc- 
tion. And the people were in full control of their 
reserves and credits in so far as a natural banking 
system was concerned. And this is not wholly 
changed at the present time, nor does the regional 
banking system threaten to wholly obliterate it. But 
branch banking will. 

Suppose the proposed branch banking were put to 
the people in this way, speaking to the individual citi- 
zen: Would you like to have a condition prevail in 
which when you made your deposit in “the bank,” it 
would be subject to control by men you do not know, 
non-residents of the community; be subject to place- 
ment as a reserve by some power outside your bank; 
which could not be used as a reserve, following lines 
of trade, in your interest, save by permission of other 
than “your banker” in whom you confide; in fact, 
might be withdrawn and sent elsewhere in the inter- 
est of other communities? Would you like to be com- 
pelled to “borrow” from a man of limited and re- 
stricted powers sent out as agent by some institution 


i 
| 


{ ° ° 
| swers in the negative. 


| ishing “central banks” and ask: 


establishing “branches”—a man subject to rules and 
regulations promulgated by his employers from 
which he is prevented from varying, a man you could 
not make terms with as you now do with local inde- 


| pendent bank officers and owners? Propound these 


questions where you will and there will be only an- 
sranch banking is not a move- 
ment that surges up from the people—and we venture 


| to say has not been clearly understood by them in 


‘ 


States where under State laws branches have been 
recently growing at an alarming rate. 

And we may turn the picture to our present flour- 
Are you willing to 
inaugurate a practice that will gradually cause the 
absorption of your institution in a consolidation that 
will leave no room for others to take your place, that 
will mingle in one of these larger institutions coun- 
try banking with city banking, that will compel the 
enforced consolidated integer bank to employ an 
army of inspectors and to inaugurate rules and regu- 
tions, which, bearing upon remote communities, will 
turn present respect into distrust? In a word, do 
you want the banking business now enjoying merited 
prosperity to bear and wear the opprobrium of “mo- 
nopoly”? Here, too, on mature deliberation we think 
the majority answer will be in the negative. 








The Suspension of the Labor Organ—Labor 
Not a Class. 

The quiet suspension of the “Leader” of this city, 
formerly the “Call,” on Nov. 12, recalls the sudden 
strike of the newspaper pressmen about two months 
ago, just as that recalled a similar freak, about eigh- 
teen months earlier, when the men returned to their 
jobs after talking a few hours. This time the jour- 
nals were troubled and were abridged in size for 
some days, after which the difficulty was once more 
temporarily disposed of and the public, again sup- 
plied with evening papers at nine in the morning, 
forgot the incident. 

Being owned by and representing union labor, the 
“Call” had no interruption in September and had a 
temporary advantage as well as increased publicity, 
a situation which it greatly relished and over which 
it did some cackling. For fifteen years it had been 
issued as a Socialist organ, and at the beginning of 
October became the “Leader,” several labor organiza- 
tions taking it over. The announcement of the stop- 
page said the decision had been reached that it was 
better to suspend while still solvent than to try con- 
tinuing, at a financial hazard, a paper of greatly re- 
duced size, and added that those who have the cause 
|of labor journalism definitely at heart hope the pe- 
| riod of suspension will not be long, and that at a 
meeting just held a committee had been appointed to 
work on plans and possibilities of resumption within 
the next few months. 

The contrast between the confident attitude in 
September and the suspension a couple of months 
later is noticeable. Any labor union or other organi- 
zation and any individual that augurs a prospect of 
profit or wants an “organ” has an obvious right to 
try it on, for there is no statutory limit to the number 
of publications which may be attempted, although 
there are unwritten statutes which determine their 
success. Many journals fall under the designation 
of “class” or “trade,” and their number is larger than 
one who has not looked up the subject would expect. 
They contain and specialize upon news, but news of 
a character narrower than “general,” and they are 





| 
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considered to be organs of some specific industry or 
business, their circulation being mainly among 
those occupied in that business or industry, and their 
advertising special rather than of the variety which 
supports daily journalism. Some persons may think 
the number of these trade journals unnecessarily 
large, but they exist and thus appear to satisfy the 
law of the survival of the fittest. What a sufficiently 
large number of persons think they want will be sup- 
plied to them. 

Now, the point which the suspension of the 
“Leader” seems to suggest is that no journal de- 
voted to a special subject can live unless it has a class 
to be championed and represented by it. A Labor 
organ proceeds upon the assumption that there is a 
class large enough and persistent enough to give it a 
permanent constituency. The “Chronicle” has long 
contended that there is no such thing as “labor,” in 
the union sense, but that instead of being a distinct 
entity or army, battling for its rights against all the 
rest of mankind, it is so varied and so diffused and 
so universal that to make a separate thing of it is like 
trying to treat a part of the human body as distinct 
instead of being one factor in a common whole. 
There is nothing which a unionized worker needs, 
either in matters of news or in any just considera- 
tion of questions of wages or working conditions or 
any disputes arising between employers and em- 
ployees, that will not receive full and fair attention 
by the newspapers, which live by aiming to serve all 
mankind, their field being the world and not a little 
piece of it. 

The “Call” seemed to regard itself as sounding a 
note to rouse labor to a sense of the slavery which 
the journal sought to find stated in one sentence of 
the Manton award in the pressmen’s strike of 1922, 
and the name of “Leader” suggests an assumption 
that a new Moses is needed to take oppressed labor 
through the wilderness of struggle to a promised 
land where it shall have organized everything under 
its own control. The truth is that there is no special 
labor “class,” there is no special trouble in which 
labor is involved (except by its own short-sighted- 


ness in imagining itself under a special oppression) | 


and there is no land of plenty for labor except as all 
mankind reach and share it. If some organ such as 
the one now suspended does not protest enough, the 
rank and file of unionism may raise the same ques- 
tion they may yet raise about their own bosses whom 
they comfortably support without working, namely 
“what are we getting out of this?” and if the organ 
becomes too rabid and foams at the head and foot of 
every column it prints its constituency may get sa- 
tiated. Giving up to a section what belongs to man- 
kind and keeping a hostile and defiant attitude to- 
wards mankind at the same time has its perils. 
Perhaps the suspension of this organ which was so 
confident about its own future only two months ago, 
might be taken as an encouraging incident, indicat- 
ing that, although they do manage to conceal the 
fact, the misled members of labor unions are gradu- 
ally getting the better of some of their foolishness. 





Thanksgiving Day Once More. 

Many historic events and personalities, and some 
great business corporations, are having their 
“Days”; but there is none so worthy of regard as the 
nation’s Day of Thanksgiving. 

The year has had for us many anxieties and one 
great national sorrow. The sudden death of Presi- 


dent Harding, at the height of his career of public 
service and of personal attainment, is a loss that will 
be even more deeply felt as the years go by. His sim- 
plicity and honesty, his modesty and steady purpose 
| to find the right and to follow it, his career, and his 
| personality so characteristically “American” of a 
_type that is universally respected, and his strength 
/and fitness for the country’s present need, increas- 
| ingly recognized, will make it difficult either to fill! 
| his place or to forget him, however great is the confi- 
dence happily felt in his immediate successor. 

The year opened in the midst of grave doubts and 
inany seemingly well-justified prophecies of political 
and economic disaster impending in Europe, likely to 
involve the world. Happily, most of them have not 
| proved true, as is gratefully evident. War, then im- 

minent in several directions, has not broken out, and 

_in those directions, at least, is less probable to-day. 
The seizure of the Ruhr has passed through various 
highly inflammatory states, but has reached that of 
conference, which, while unhappily strained, must 
lead to some form of constructive settlement. Aus- 
tria, which was in the most hopeless condition of 
all the European States, has by wise direction of the 
Council of the League been regenerated economic- 
ally, and with a new spirit and full confidence is 
hard at work re-establishing herself. She is already 
a witness for what may be accomplished by similar 
assistance elsewhere when peace is once fairly se- 
cured. Unemployment is gradually passing. France 
has little or none. England’s, while pressing, is due 
mainly to the great increase in labor consequent upon 
the drawing into its ranks of a multitude of men and 
women of the non-producing class by the emergen- 
cies of the war; the number to-day actually employed 
productively is reported as probably as large as be- 
fore the war. Belgium is very busy; and the smaller 
States are generally hard at work; while Germany, 
despite her difficulties, seems to have kept her work- 
people occupied ; and Russia, whatever the future has 
in store for her, is learning by her terrible experi- 
ences, and apparently moving toward wiser and bet- 
ter conditions. 

Nearer by, happier days have come to Mexico; her 
people are working together for better things, and 
her relations with us are re-established for mutual 
confidence and benefit. The South American States 
are making steady advance in stable progress and 
mutual good-will. The earthquake and its conse- 
quent distress has resulted in awakening among the 
people of Japan a new sense of unity, and has given 
to America.an opportunity for rendering instant and 
overflowing assistance which has done more for the 
banishing of national distrust and enmity and cre- 
ating a new spirit of good-will than all that has hap- 
pened in the years.of our intercourse. 

In our own land we have enjoyed in full measure 
the general well-being that has been our lot in recent 
years. The crops have been abundant; our indus- 
tries have been profitably employed; we have been 
exempt from widespread disease; the average of hu- 
man life is continually rising and mortality is re- 
duced as control is gained over the more destructive 
agencies; and, despite much unarrested individual 
violence, there has been comparatively little of law- 
less outbreak to disturb the peace which has been the 
prevailing note of the year. In the good providence 
of God we have been spared most of the perplexity 
and distress which have fallen upon other lands. The 
reasons for gratitude, which are so abundant for the 
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nation, ought to go far to cheer the hearts of those | 


whose lives are darkened by sorrow, or who are bur- 
dened by anxiety and care. There is to-day a song 
as well as a prayer for everyone. 

But our thought to-day should go much further 
than this. Happily a new book* comes to give the 
cue. 


need; where it must begin; and the factors, new and 
old, which enter into it. 

Repeating Pascal’s saying, of some three centuries 
ago, that “the inventions of men go on advancing 
from age to age, but good and evil in general remain 


relief existing facts, rather than that it has created 
new ones. A new world is so far an illusion: enviro: 
mental progress is only skin deep. Forms of govern 
ment are not so effective for good or evil as they have 
been regarded; humanity breaks through them: 
therefore reconstruction must reach to that; it may 
easily be proclaimed; it can only be brought to pe 
by understanding, and the patient tutoring of those 
qualified to lead and inspire. 

After showing that the post-bellum situation is not 
“a collapse of the European Faith caused by the war, 
but is a collapse revealed by the war’; a review is 
given of some of the influences which, stretching 
back as far as the 13th century, have moulded the 
20th century. Then comes a many-sided considera 
tion of and 
moral—that are at work to bring about the dawning 
of the New Age. 
civilization are sought, and a genuine regeneration 


The 


the vital elements—spiritual, social 


The possibilities of an ever richer 


of the race is made the dominant conception. 


note is of certain hope. This group of writers see the | 
larger and nobler civilization actually upon us, and | 


the regenerated race coming to birth. Mind rather 
than matter is the fundamental existence, and the 
light of the spirit is the ultimate of all life and work. 
Science, Education and Philosophy are the hand- 
maids of the religion which guides a movement of 
organized goodness for social redemption, in which 
all can unite. Professor Zimmern, one of the writers, 
says “the world, too long ridden by make-believes, is 
crying out for men and women strong enough, and 
wise enough, and confident enough, to make their 
own discipline and to imprint it on the world—and 
the call seems likely to be answered.” 

“Renaissance is coming thus in the restoration of 
things worth while as objects of man’s aspirations,” 
is the note of Chancellor Jordan’s summing up. It 
is the renaissance of human values in which the value 
of life itself is wrapped up. The opening years of the 
20th century might well have been looked upon as the 
Golden Age of Europe’s history. Science, art, inven- 
tion, education, peace, had attained unprecedented 
advance. There was the beginning of a world society 
based on a degree of justice and humanity transcend- 
ing the conception of previous ages; its trend was 
progressive, leading to completer co-operation and 
conciliation throughout the world. There were evils 
and weaknesses in abundance; people who want to 
reform society by destroying it; and also others who 
are simply impatient with all imperfection and give 
way to “divine discontent.” A system so good as to 
need no mending is already moribund; and all types 
of insurgence are essential to the movement of civili- 


*“The Coming Renaissance.” 


Sir James Marchand, LL.D., and others. 
E. P. Dutton & Co. 


It presents a series of articles by a group of dis- | 
tinguished writers upon the nature of the renaissance | 
the world to-day needs; the reality and extent of the | 
_vidual idealism applied to social betterment. 











zation. Men of light and leading are always needed, 
and always find their place. The outlook was en- 
couraging, and, in ways other than economic, the 
world in 1914 was approaching a substantial mil- 
lenial unity. Upwards of 200 World Congresses, 
each the fruit of enthusiasm, were held annually for 
the discussion or promotion of social reform. The 
Hague Court of International Justice was recording 
its annual decisions and proving a triumph of indi- 
Much 
more was to be seen in science, in art, in literature, 
pointing to the same goal. 

Then came the war, with its vast upheaval, its in- 


_credible cruelties and its incalculable destruction. 
the same,” we find that the war has thrown into new 


We are ready to agree with Kipling that “Triumph 
and Defeat in war are twin impostors.” We have 


discovered that to a degree we are all involved in both 


the causes and the consequences of the war. We 


| were too deeply absorbed in the pursuit of material 


+ 


things; we had lost the sense of real values. 
truth can now be told; and it will be heard. 


The 
Europe 


-| 's like a forest ravaged by fire. Its life was repressed, 


but not destroyed, and now starts to make itself felt. 
Universities and schools are regathering, scientific 


| research is resumed; sanitation begins as slaughter 


ceases and minor wars have subsided: fresh voices 


| smothered in smoke and blood can be heard again: 


“the fierce just anger which renders men unjust” is 
abating. The young life even of the old Europe stirs; 


| and the spread of kindly feeling, the result of the 
| sense of a common need, is a prelude of the demand 


for a new intelligence in public affairs and a new 
leadership that shall have mental, moral and spir- 


| itual superiority; and America is in the forefront of 


this. 

Thus far we have the testimony of a group of men 
who by virtue of their standing and their wisdom 
have the right to speak. It is for us to make it the 
reason for thanksgiving that springs from a sense of 
blessings greater than those that lie at our door; a 
Thanksgiving Day that shall quicken faith in the 
things that endure. 





Government Service a Training School for Executives— 
Mr. Crissinger’s Comments on Loss of a National 
Bank Examiner to National City Bank. 

The efficiency and constructive usefulness of the national 
bank examination system have been once more attested in 
the draft of Daniel C. Borden from the post of Chief National 
Bank Examiner in New York, to become a member of the 
executive staff of the National City Bank, says D. R. 
Crissinger, Governor of the Federal Reserve Board, in a 
statement prepared for the press, and then proceeds as 
follows: 


This is just one more of the long, the almost endless, list of cases which 
show the Government service is a training school for first-class executives. 
Somebody who would take the trouble to examine in some detail into the 
record dealing with great business executives and professional men who 
have received their training under the Government, would perform a great 
service. It would be not only a striking demonstration of high character 
and exceptional ability of the men whom the Government is able to enlist, 
almost always at utterly inadequate salaries, but even more important 
it would be a startling refutation of the notion that somehow the Govern- 
mental processes are inefficient, that Government servants fall into habits 
of colorless routine, that red tape enmeshes every governmental function, 
and that initiative and originality are inevitably doomed in the man who 
becomes attached to the Government organization. The facts would 
prove that the precise reverse of all these supposed conditions is what 
actually obtains. ‘ 

Every Government executive dealing with the problem of personnel soon 
learns that his problem is not so much to get people of capacity and first- 
class ability as to keep them. For a hundred years the Treasury has been 
a sort of central university, training men in finance, business and adminis- 
tration, and sending them out to the big work of the business world. In 
some of the most important phases of technical business training there is 
almost no other method of thorough preparation. 

The case of Mr. Borden is a complete illustration. He started as a field 
examiner in the National Bank Examining service, and while still a young 
man had risen to the big responsibility of the Chief Examinership in New 
York, at a salary considerably larger than that of a Cabinet member or a 


| Justice of the Supreme Court. But the Government simply can not compete 


with private business in the payment of salaries, and so it loses Mr. Borden 
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and the National City gains him, precisely as the Treasury has lost and the 
business establishments of the country have gained hundreds of other men 
of the type that big business is always seeking, well-nigh regardless of their 
cost. 

The demand for men with special training and wide experience which the 
national bank examiners get has been so great in recent years as to make 
the problem of maintaining a personnel in this department an increasingly 
difficult one. The usefulness of the Government's regulatory system is 
now universally recognized by good bankers, who find in it one of their own 
greatest protections. The right kind of bank examiner becomes the friend 
and adviser of the right kind of banker. The examiner is able to assist the 
banker in a myriad of ways, and is always ready to do it. The sort of 
counsel and assistance he gives is the very sort that constitutes the most 





effective protection to the public interests in the solvency and proper 
administration of the bank. 

During my service as Comptroller of the Currency I came early to realize 
Mr. Borden's high qualifications, and so did the New York bankers. His 
equipment includes not only the most thorough technical knowledge of 
banking as a business, but a broad understanding of finance and a genius 
for sound constructive methods. It is always a matter of regret when the 
Government service loses men of such parts; but on the other hand, when 
they go out from the Government to their places in the world of large affairs, 
they carry with them a sympathetic knowledge of the problems of govern- 
mental administration, whose wide and wider dissemination constantly 
tends to bridge over the supposed gap between the viewpoints of business 
and of government. 








Owing to the bringing out of some large new loans, par- | 
ticularly the floating of an issue of $47,000,000 Federal Farm | 
Loan bonds, together with increased awards of State and | 
municipal bonds, the aggregate of new capital flotations for 
October shows a sharp increase over the totals for the 
months preceding. Our tabulations, as always, include the | 
stock, bond and note issues by corporations and by States 
and municipalities, foreign and domestic, and also Farm | 
Loan issues. The grand aggregate of the offerings of new 
securities under these various heads during October 1923 
was $390,106,577. This compares with $249,734,549 for Sep- | 
tember, with $224,867,650 for August, and with $197,467,011 
for July, when the new offerings were the lightest of any 
month of any year since March 1919, but with $536,577,225 
for June, $312,635,831 for May, $458,133,469 for April, $392, 
262,540 for March, $380,187,119 for February, and with no 
less than $879,268,265 for January, the latter having, how- 
ever, aS previously explained, been swollen to exceptional 
proportions by the bringing out of several issues of unusual | 
size-—the Anaconda Copper Mining Co. alone by its financing 
having then added $150,000,000 to the total and Armour & | 
Co. $110,000,000, with the result that January broke all rec- 
ords for new capital flotations in the United States, the high- 
est previous amount for any month of any year having been 
$655,817,946 for April 1922. 

At $390,106,577 for October the present year, the com- 
parison is with $588,858,870, the amount of new issues in 
the same month of last year, but in October 1921 the total 
was only $290,556,373, while in October 1920 it was $421,841,- 
164 and in October 1919 $663,133,142, showing that notwith- 
standing the increase the past month the total was far below 
the maximum of previous years. The corporate offerings 
were $230,425,900 in October 1923, against $244,924,450 in 
October 1922, $70,888,000 in October 1921, $297,907,880 in Oc- 
tober 1920, and $335,431,745 in October 1919. 

Going into detail with reference to the corporate flotations | 
in October, we find that the issues fioated by the industrials | 
exceeded those of the other corporate subdivisions with a 
total of $81,006,400, this amount comparing with $75,755,- | 
040 in September and $59,693,036 in August. 
issues totaled $78,785,000, ranking second. In September 
the railroad total was much smaller, being $24,810,000, 
while in August the amount was $25,895,000. Public utility | 
issues, like those of the railroads, recorded a rather substan- 
tial increase to $70,634,500 for October, comparing with $40,- 
715,120 for September and $47,457,050 for August. 

As already noted, the total of all corporate offerings in 
October was $230,425,900, and of this amount more than 
75%, or $175,064,500, comprised long-term issues, only $22,- 
260,000 were short-term, while stocks accounted for the re- 
maining $33,101,400. A very large portion of the corporate 
issues, $211,684,900 to be exact, constituted strictly new de- 
mands for capital, the total put out for refunding purposes | 
having been only $18,741,000. Of this amount used for re- 
funding $3,991,000 consisted of new long-term issues to Te- 
place existing long-term issues; $14,050,000 was of new short- 
term obligations to refund existing issues of same character, 
while a new stock issue was brought out which provided for 
refunding of $400,000 short-term obligations and $300,000 of 
preferred stock. 

The largest corporate issue of the month was the $17,- 
340,000 New York Central Lines Equipment 5s, 1924-38, sold 
at prices yielding 54% to 542%. Other large offerings by 
railroads included the following: $15,000,000 New York 
Chicago & St. Louis RR. 6% preferred stock at 87%, yield- 
ing 6.85% ; $12,506,000 Pere Marquette Ry. lst Mtge. 5s, 1956, 
at 93%, yielding 5.40%; $10,000,000 Kansas City Terminal 
Ry. 3-year 544% Secured Notes, at 99%, yielding 5.757%, and 
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$8,625,000 Great Northern Ry. Equipment 5s “B,” 1924-38, at 
prices yielding 5.20% to 5.50%. Industrial issues of promi- 
nence were: $15,000,000 International Match Corp. (Del.) 
Debenture 64s, 1943, at 9414, yielding 7% ; $9,000,000 Book- 
Cadillac Properties (Detroit) Ist Mtge. Fee & Leasehold 
614s, 1924-48, at par, and $6,000,000 Pillsbury Flour Mills 
Co. 1st Mtge. 6s, 19438, at 95, yielding 6.45% . Three compara- 
tively large public utility issues were offered, namely: $11,- 
500,000 Southern California Edison Co. Refunding Mtge. 6s, 
1943, at 9814, yielding 6.12%; $10,000,000 Philadelphia Flec- 
tric Co. Ist Lien & Refunding Mtge. 54s, 1953, at 98%, yield- 
ing 5.60%, and $6,000,000 Alabama Power Co. 1st Mtge. Lien 
& Refunding 6s, 1951, at 99, yielding 6.07%. 

As already mentioned, an issue of $47,000,000 Federal 
Land Bank 44S, 1933-53, was sold during October at par, 
yielding 4.75%. This is the fourth issue of Federal Land 
Bank bonds during the current year. Two of the previous 
offerings were for $75,000,000 each, and there was one of 
$45,000,000. A second issue of Federal Intermediate Credit 


| Banks Debentures, comprising $10,000,000 Six Months 44s, 


due Mar. 14 1924, was offered at 100, yielding 414%. The 


| sale of the first issue of Debentures by the Federal Interme- 


diate Credit Banks, also amounting to $10,000,000, was an- 
nounced in these columns Aug. 18, page 729. 

Two foreign Government loans aggregating $16,000,000 
were floated here during October. The loans were: $10,000,- 
000 Republic of Finland 6% External Loan Gold Bonds, due 
Sept. 1 1945, offered at 90, yielding 6.98%, and $6,000,000 
Republic of Salvador Customs 1st Lien 8% Gold Bonds, 
Series “A,” due July 1 1948, offered at 100, yielding 8.20%. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for October and the ten months end- 
ing with October of the current calendar year. It will be 
observed that in the case of the corporate offerings we sub- 
divide the figures so as to show the long term and the short 
term issues separately and we also separate common stock 
from preferred stock. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





| New Capital. 
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Refunding. Total, 
1923. | $ $ 
OCTOBER— 

Corporate—Long term bonds and notes.| 171,073,500) 3,991,000} 175,064,500 
(A Segall eaile 8,210,000, 14,050,000] 22,260,000 
Preferred stocks. __-_.-_-_- 19" ‘400,000 =... 19,400,000 
Common stocks..-2222-2--| 13,001,400) 700,000! 13;701;400 
Foreign .....- cenesessesesl conseman| ceseeces|  seseesss 
| IR Ape tae 211,684, = 18,741,000 230,425,900 
| Foreign Government... .-..-----.--- | 16,000,000} = -------. 16,000 ,000 
i Di Cc kesasandsarovenea | 87,000,000; .....-.. 57,000 ,000 
War Finance Corporation. -.....--- oa a. oS Gee ae A) Fete 
Poe | $2,163,677) 767,000| 82,930,677 
ES ER ae ae ee eee I are 
| 3,750,000; _.....- 3,750,000 

! 


Grand total 370, 598, 577| 


Seen ter 390,106,577 


19, 508, 000 








TEN MONTHS ENDED OCT. 31. 


Corporate—Long term bonds and notes- jl, 499,100,557| 340,799,543/1,839,900,100 


| 














gy ere 133,705,700) 36,966,800) 170,672,500 

Preferred stocks. ......_..- | 239,398,847| 68,609,830| 308,008,677 

Common stocks_--------_- } 240 .472.674 3,966,760| 244,439,434 

PENS benn sndnccendkecn | BO CBee 8 acacecus 24,100,000 

0 ES ee ae |2,136,777,778| 450,342,933|2,587,120,711 

Foreign Government............-.--.- | 161,845,000; 56,000,000) 217,845,000 
os os ale ancien ns de 312,118,000} 55,032,000) 367,150,000 
War Finance Corporation. ----.-.---.--- | oweateeel eedeneeel © Became 
RE a EEE SE Se aera. 810,751,012 16,016,698| 826,767,710 
itn cd ckkwinaab nee | 26,308,000 14,100,000) ,408,000 
eee 7,073 :000; anctimet do 7,073,000 
ES Pe 3 ,454,872,790| 591,491,631'4,046,364,421 





In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1923 with the corresponding figures for the 
four years preceding, thus affording a five-year compari- 
son. We also furnish a detailed analysis for the five years of 
the corporate offerings showing separately the amounts for 
all the different classes of corporations. 
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LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





Amount. 


$ 
— 


1,500,000 


4,050,000 
8,625,000 
200,000) 
3,990,000) 
17,340,000 


12,500,000 





280 ,000 
300,000) 
53,785,000 


6 ,000 ,000 
1,500,000 


1,039,500 


1,000,000 
400 ,000 
1,000,000 
2,000,000 
1,000,000 
2,265,000 
500 ,000 
4,000,000 
10,000,000 
2,000,000 
2,250,000 
5,000,000 
3,540,000 
2,000,000 
11,500,000 
160,000 


900,000 
1,570,000 


59,624 500 


1,250,000 


000} Acquire capital stock of Pillsbury 


000] Finance construction of apartment 








' Working capital_------ 


Price. 


To Yteld| 
About. Company and Issue and by Whom Offered. 


— 





New equipment 
New equipment 


New equipment 
New equipment 
New equipment 
New equipment 


Refunding; capital expenditures. - 


OW GHEE... wcccesbeovceceess 

Additions and betterments - - 
Public Utilities — 

New construction; additions --| 

Improvements, extensions, &c - - - -| 


Acquisitions 


Additions, extensions, &c-- 
Pay fitg. debt; other corp. purposes) 
Improvements 


Additions and extensions 
Refunding; additions 





Power station; other construction - - 
Capital expenditures. ----------- 
Capital expenditures - - - - - - 
Additions and extensions - - - - 
Capital expenditures. --------- 
Acquisition of properties - - - ---- aaa 
New station & transmission lines _ - 
Add'ns, extensions, impts., &c- - - - 
Add'ns, extensions, impts., &c- - - - 
New construction 

Additions and extensions - - - - - 


Capital expenditures - - 
New construction 


Iron, Steel, Coal, Copper, &c. 
General corporate purposes 


Motors and Accessories— 


Expand manufacturing facilities - z 


Other Industrial & Mfg.— 
Refunding; additions 


Additional capital 
Acquisitions; working capital 


Refunding; working capital 


Flour Mills Co., Minneapolis. --_ 
Acquisitions; working capital 


Additional capital 
New capital 
Fund bank loans 


Oil— 
Acquisitions; improvements 
Additional capliial 

Land, Buildings, &c.— 
Finance construction of apartment 
New building; acquisitions 
Finance construction of apartment 
General corporate purposes 

| estate mortgage 

Finance construction of apartment 
Real estate mortgage 
Real estate mortgage 
Real estate mortgage 
Finance construction of building -- 
Finance construction of add. bidg- 
Additions to building 


Finance construction of apartment 
Finance construction of building __ 


Finance construction of apartment 
Finance construction of building _- 


Finance construction of office bldg _ 
Real estate mortgage 


Miscellaneous— 
; retire current debt, &c_ 


Enlarge plant; new building 
Reduce current debt; working cap’! 





% - 
5.00\Canadian Pacific)Ry. Co. 4% Coupon Consolidated Debenture stock. Offered by etionsl on 
Co., Guaranty Co. of New York, Union Tr. Co., Pittsburgh, Brown bros. & Co. 
Bankers Trust Co. 
5%-6\Erie RR. Equip. Trust 6s, KK, 1924-38. Offered by Drexel & Co. <> of New York 
5.30-5.70, Fruit Growers Express Co. Equip. Trust 548, C, 1924-38. Offered by Guaranty Co. of Ne 
and Halsey, Stuart & Co., Inc. ‘ - National 
5.20-5.50|Great Northern Ry. Equip. Trust 5s, B, 1924-38. Offered by J. P. Morgan & Co., First - 
Bank, New York, and National City Co. Tr. Co., Chic 
6.50|Live Poultry Transit Co. Equip. 6s, “‘N,” 1924-34. Offered by [Illinois Merchants Tr. ©0., . 
5.50-5.85| Missouri Pacific RR. Equip. Tr. 548, 1924-38. Offered by Kuhn, Loeb & Co. — 
5.25-5.50|New York Central Lines Equip. Tr. of 1923 5s, 1924-38. Offered by J. P. Morgan & ©0.. 
National Bank, N. Y., National City Co., Guaranty Co. of N. Y., and Harris, Forbes & © 0 
5.40|Pere Marquette Ry. lst M. 5s, “A,” 1956. Offered by J & W. Seligman & Co.; Kidder, - aS 
& Co.; Hayden, Stone & Co.; National City Co.; Harris, Forbes & Co.; Old Colony Trus ” 
Boston; First National Co., Detroit; Redmond & Co., and White, Weld & Co. & Co 
5.50-6|St. Louis Troy & Eastern RR. Equip. Trust 6s, “A,” 1924-30. Offered by Stifel-Nicolaus . 
and Liberty Central Trust Co., St. Louis. » Beencer 
6.20| Vicksburg Shreveport & Pacific Ry. Ref. & Impt. Mtge. 6s, “A,” 1973. Offered by Spe 
Trask & Co. and Canal Commercial Trust & Savings Bank, New Orleans. 


Alabama Power Co. Ist Mtge. Lien & Ref. 68, 1951. Offered by Harris, Forbes & Co. _ Taleey 
American Public Service Co. 1st Lien bonds bearing 6% % interest, due 1942. Offered by Halsey, 
Stuart & Co., Inc., and A. B. Leach & Co., Inc. — Offered 
Consolidated Pr. & Lt. Co. (Huntington, W. Va.) lst Mtge. & Ref. Lien 648, “A,” 1943. m. co 
by Tucker, Anthony & Co.; Spencer Trask & Co.; E. H. Rollins & Sons; Blyth, Witter 7 
Stroud & Co., and Otis & Co. Inc 
Continental Gas & Electric Corp. Ref. Mtge. 68, 1947. Offered by Howe, Snow & Bertles, Inc. 
Otis & Co., and Cyrus Peirce & Co. d Paine 
Dallas (Texas) Gas Co. Ist Mtge. 6s, 1941. Offered by Arthur Perry & Co., Boston, an aine, 
Webber & Co. : llins & 
Great Western Pr. Co. of Calif. 1st & Ref. Mtge. 68, “C,” 1952. Offered by E. H. Rolin 
Sons; Lee, Higginson & Co., and Bonbright & Co. - Inc 
Houston (Texas) Ltg. Co. 1st Lien & Ref. M. 6s, “B,” 1953. Offered by Halsey, Stuart & Co., 1n¢ 
lowa Ry. & Lt. Co. ist & Ref. (now 1st) Mtge. 5s, 1932. Offered by Harris, Forbes & Co. 
Kentucky Utilities Co. Ist Mtge. Lien 64s, 1948. Offered by Halsey, Stuart & Co., Inc. _ 
5|Metropolitan Edison Co. ist & Ref. Mtge. 6s, ‘'B" 1952. Offered by Halsey, Stuart & ©o.. Yo a 
Pennsylvania Pr. & Lt. Co. 1st & Ref M. 6s, “C,” 1953. Offered by Guaranty Co. of New York, 
Harris, Forbes & Co.; Halsey, Stuart & Co., Inc., and Brown Bros. & Co. ——- 
Philadelphia Electric Co. ist Lien & Ref. Mtge. 5448, 1953. Offered by Drexel & Co.; Bro 
Bros. & Co., and Harris, Forbes & Co. > National 
Portiand (Ore.) Ry. Lt. & Pr. Co. Ist Lien & Ref. Mtge. 6s, “B,” 1947 Offered by Nations 
City Co. and Halsey, Stuart & Co., Inc. Leach 
Public Service Co. of Colorado 10-Year Convertible Debenture 7s, 1933. Offered by A. B. Le 
& Co., Inc., and Federal Securities Corp., Chicago. . & Co 
Public Service Co. of Colorado 1st Mtge. & Ref. 68, “A,” 1953. Offered by Halsey, Stuart & “0. 
Inc., and A. B. Leach & Co., Inc. il & Co 
Quebec Power Co. 1st Mtge 6s, “A,” 1953. Offered by Aldred & Co. and Minsch, Mone “ 
Inc., New York. Co. and 
Queens Borough Gas & Electric Co. Ref. Mtge. 68, 1953. Offered by Bonbright & ©0- 
W.C. Langley & Co., New York. . ‘o.. E. H 
Southern California Edison Co. Ref. Mtge. 6s, 1943. Offered by Harris, Forbes & Co., &. %- 
Rollins & Sons, and Coffin & Burr, Inc. + & CO 
5|Southern Oklahoma Pr. Co. ist & Ref. Mtge. 63, “B," 1942. Offered by H. M. Byllesby « a, 
Toledo Edison Co. ist Mtge. 5s, 1947. Offered by Harris, Forbes & Co. and National ow . thes 
Wolverine Power Co. (Sanford, Mich.) Ist Mtge. 7s, 1943. Offered by Howe, Snow & | ” 8, 
Inc., Grand Rapids; Powell, Garard & Co., Chicago, and Milliken & York Co., Cleveland. 


Utilities Coal Corp. 1st (Closed) Mtge. 7s, 1924-38. Offered by Federal Securities Corp., Chicago. 


Maccar Truck Co. Ist Mtge. 614s, 1938. Offered by Dawson, Lyon & Co. ‘ork C 
Packard Electric Co. (Warren, Ohio) lst Mtge. 7s, 1925-35. Offered by Milliken & Yor Dre 
Cleveland, and Western Reserve National Bank, Warren, Ohio. 


Heine Boiler Co. (St. Louis) Ist Mtge. 6348, 1924-33. Offered by Liberty Central Trust Co. 
and Potter, Kauffman & Co., St. Louis. ‘lev 

Imperial Electric Co. (Akron, O.) 1st (closed) Mtge. 78, 1925-37. Offered by Stanley & Bissell, Clev 

International Match Corp. (Del.) Cony. Debenture 6148, 1943. Offered by Lee, Higginson & Co., 
Guaranty Co. of N. Y., National City Co., Brown Bros. & Co. and Dillon, Read & Co. 

Knox Hat Co., Inc., 15-year Mtge. 644s, 1938. Offered by Redmond & Co. . 

Pillsbury Flour Mills, Inc. (Del.) Conv. Coll. Tr. 7s, 1933. Offered by Goldman, Sachs & Co., 
Lehman Bros. and Lane, Piper & Jaffray, Inc., Minneapolis. , 77 

Pillsbury Flour Mills Co. 1st Mtge. 6s, 1943. Offered by National City Co., W. A. Harriman_& 
Co., Inc., and Lane, Piper & Jaffray, Inc., Minneapolis. , . 

Sanquoit Paper Co., Inc. (Utica, N. Y.) lst Mtge. 64s, 1938. Offered by Mohawk Valley In- 
vestment Corp. and Citizens Trust Co., Utica, N. Y. ‘e 

Tennessee Cotton Oil Co. 1st Mtge. 7s, 1925-34. Offered by Lorenzo E. Anderson & Co., St. Louis. 

Traut & Hine Mfg. Co. lst Mtge 7s, 1938. Offered by Hincks Bros. & Co., Bridgeport. 





.75|Colonial Filling Stations, Inc., Ist Mtge. 6148, 1933. Offered by Kidder, Peabody & Co. 
.05|Sloan & Zook Co. (Bradford, Pa.) 1st Mtge. & Coll. 6s, 1933. Offered by Glover & MacGregor 
and Wells, Deane & Singer, Pittsburgh. 


6 
7 


The Aeolian Apts. (Vicksburg, Miss.) Ist Mtge. 7s, 1925-38. Offered by G. L. Miller & Co., Atlanta. 

Ardsley Apts. (Newark, N. J.) Ist Mtge. 68, 1938. Offered by Bolster, Pratt, Gillespie & Co. and 
Bainbridge & Ryan, New York. 

Book-Cadillac Properties (Detroit) 1st Mtge. 644% Fee & Leasehold bonds, 1924-43. Offered 
by 8. W. Straus & Co. . 

Boston Manor Apts. (Detroit) 1st Mtge. 7s, 1926-34. Offered by Brasie-Hull & Co., Detroit. 

Charlevoix Realty Corp. (Detroit) Ist Mtge. 7s, 1924-33. Offered by Fenton, Davis & Boyle. 

Chesebrough Bldgs. (Chesebrough Bldg. Go.) ist (closed) Mtge. 68, 1948. Offered by A. B. 
Leach & Co., Inc., and Halsey, Stuart & Co., Inc. 

Claridge Manor Apts. (Birmingham, Ala.) 1st Mtge. 7s, 1926-38. Offered by G. L. Miller & 
so., Atlanta. 

Coal & Iron Bidg. Corp. (Cleveland) 1st Mtge. Leasehold 614s, 1924-42. Offered by Tillotson & 
Wolcott Co., Cleveland, and Hyney, Emerson & Co., Chicago. . 

Commercial Exchange Bidg. 1st Mtge. 7s, 1925-39. Offered by Union Mortgage Co. of Cal. and 
Leo G. MacLaughlin Co., Los Angeles. 

—e%< Corp. (Los Angeles) lst Mtge. 6348, 1943. Offered by Bank of Italy and Blyth, Witter 

0. 

Dexter-Horton Bldg. (Seattle, Wash.) Ist Mtge. 614s, 1925-38. Offered by S. W. Straus & Co. 

Evening News Realty Corp. (Baltimore) 1st Mtge. 63, 1933. Offered by Frank B. Cahn & Co.,N.Y. 

The H. & F. Realty Co. (Cleveland) 1st Mtge. Leasehold 7s, 1943. Offered by the George W. 
Stone Co., Cleveland. 

Lakeview Apts. (Atlanta, Ga.) 1st Mtge. 64s, 1926-31. Offered by G. L. Miller & Co., Atlanta. 

Minuet Bldg. (Chicago) Ist Mtge. 7s, 1925-33. Offered by McKay & Robbins and Sevanson- 
Haderiein & Co., Inc., Chicago. 


St. = soggy vos Ltd. (Vancouver, B. C.) Ist Mtge. 7s, 1927-38. Offered by Carstens & Earles, 
nc., e. 
616 Madison Ave. Apt. Hotel (N. Y. City) Ist Mtge. 64s, 1927-38. Offered by S. W. Straus & Co 
Stillwell Office Bldg. (Savannah, Ga.) 1st Mtge. 7s, 1926-38. Offered by G. L. Miller & Co., Atl. 
Walbridge Building Corp. Ist Mtge. 64s, 1926-38. Offered by S. W. Straus & Co. 
Washington Hotel Co., Inc. (Shreveport, La.) 1st Mtge. 7s, 1926-38. Offered by Interstate 
Tr. & Banking Co., Securities Sales Co. of La., Inc., Sutherlin, Barry & Co. and Gladney & Watson 


e 2 28 288 © 4 8 2 ON Oo ON 
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California Dressed Beef Co. (Los Angeles) 1st Mtge. 7s, 1933. Offered by Drake, Riley & 
Thomas, Los Angeles. 


Cincinnati Terminal & Warehouse Co. Ist Mtge. 6148, 1926-38. Offered by Fifth-Third National 


Bank, W. E. Fox & Co. and Title Guarantee & Trust Co., Cincinnati, and Westheimer & Co. 
mayo Pettiestions, Inc., lst Mtge. 6348, 1924-33. Offered by American Bond & Mort- 
-» New York. 
Fruit Growers Supply Co. 1st Mtge. 6348, 1925-36. Offered by First Securities Co. and Citizens 
National Bank, Los Angel 


Peninsula Lumber Co. (Portland, Ore.) ist Mtge. 6348, 1924-29. Offered by Bond & Goodwin 
& Tucker, Inc. 
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. ' SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To ya 
Amount. | Purpose of Issue. Price. About Company and Issue, and by Whom Offered. 


$ | ~ Railroads— % 
10,000,000, Refunding; other corp. purposes..| 99% .75 Kansas City Terminal Ry. 3-Year Secured 5\%s, Nov. 15 1926. Offered by J. P. Morgan & Co., 
| Lee, Higginson & Co., Illinois Merchants Trust Co., and Dillon, Read & Co. 


Public Utilities— 
2,000,000, Retire current debt; construction.._| 99 6.75\Italian Power Co. (Del.) 5-Year Coll. Trust 64s, “A,” Oct. 11928. Offered by Aldred & Co.; Stone, 


| & Webster, Inc.; Bankers Trust Co.; First National Corp., Boston, and First Federal Foreign 
Banking Association, New York. 





on 


300,000 General corporate purposes_-_--__-_ 100 7. 00! North Missouri Power Co. 3-Year First Ref. Mtge. Coll. Convertible 7s, Sept. 1 1926. Offered by 
| Liberty Central Trust Co., St. Louis. 
2,500,000!. Working capital.........-...-.- 100 7.00 Standard Gas & Electric Co. 7s, April 1 1925. Offered by H. M. Byllesby & Co. 
SE SEE ccnchuddpecienensnn ou 99 6% |United Railways Co. of St. Louis Recelver's 3-Year 6% Certificates of Indebtedness, Oct. 1 1926. 


Offered by Guaranty Co. of New York; Wm. R. Compton Co.; Mississippi Valley Trust Co.; First 
National Co.; Francis Bros. & Co.; Mercantile Trust Co., and Mercantile Trust & Dep. Co., Balt. 
510,000) Extensions, improvements, &c____| 97.89 6.50 Western United Gas & Electric Co. (Aurora, Ill.) 5-Year Coll. Trust 6s, Oct. 1 1928. Offered by 
a Blodget & Co. 

} 


910,000 
| __ Other Industrial & Mfg— | 
500,000 Expansion of business._....___-__- tia 6%(-7|American Equipment Co. Secured 7s, 1924-28. Offered by Child & Levering, Chicago. 
000, 000; Working capital_.------ ati 98% 6.55 American La France Fire Engine Co., Inc., 3-Year 6s, Oct. 1 1926. Offered by Chase Securities 


— | Corp.; Hemphill, Noyes & Co., and Hambleton & Co. 
‘500, 000) | 


Land, Buildings, &c.— 
250,000; Real estate mortgage--.--....-.---- 100 6. 50| 127th Street Realty Co., Inc. (N. Y. C.) lst Mtge. Leasehold 614s, 1924-27. Offered by Tillotson 
| ! & Wolcott Co., Clev els and, 


© 


te 


to 




















O. P. and M. J. Van Sweringen and Cleveland associates. Offered to public by 
Guaranty Co. of New York; Lee, Higginson & Co.; Union Trust Co., Cleveland; 
Hayden, Miller & Co.; Brown Bros. & Co.; Clark, Dodge & Co.; Chas. D. Barney & 
| Co.; White, Weld & Co.; Dominick & Dominick; Spencer Trask & Co.; W. A, Harri- 
| man & Co., Inc.; Marshall Field, Glore, Ward & Co.; Hemphill, Noyes & Co.; 
} Graham, Parsons & Co.; Alex Brown & Sons; Cassatt & Co.; the Herrick Co., and 

| Federal Securities Corporation. 
Public Utilities— | 


] 


STOCKS 
Par or No. | eo Amount | Price To Yteld| 
of Shares. | Purpose of Issue. Involved. Iver Share About Company and Issue, and by Whom Offered. 
~ g | Rallroade— $ ws %, 
15,000,000, (See explanatory note ‘‘b’’)_.__-- oe 87% 6 Sohsem York Chicago & St. Louis RR. Co. Cum, Pref.6% “A’’. Purchased from Messrs. 
| 
| 
































1,500,000; Capital expenditures ---.-....---- 1,500,000; 91 7.70 Tennessee Electric Power Co. 7% Cum. First Pref. Offered by Bonbright & Co., Inc 
Motors and Accessories— 
300,000} Retire bank loans; add'l capital -_ - 300,000; 100 7.00| (Erwin H.) Jennings Co., Inc. (Bridgeport, Conn.) 7% Cum. Partic. Pref. Offered 
by Hincks Bros & Co., Bridgeport. 
OT en 5,000,000} 12% .--. |Yellow Cab Mfg. Co. Class B Common. Offered by company to stockholders. 
5,300,000 
Other Industrial & Mfg.— 
200,000; Plant and equiument---__-...._-- 200,000; 100 8.00|The American Magnestone Corp. of Calif. 8% Cum. Partic. Conv. Pref. Offered by 
Langley, Beach & Co., Los Angeles. 
*60,000 shs| Refunding; working capital-_--_--__-_ 1,680,000} 28 wcrice — vy Mills, Inc.,Common. Offered by John Burnham & Co. and McClure 
ones 
250,000! Acquire plant _...........-_.--- 250,000! 97 7.20| Wallace Mfg. Co., Inc., 7% Cum. Pref. Offered by Coggeshall & Hicks, N. Y. 
2,000,000! Additional capital_..........--.. 2,000,000) 100 7.00| Washburn-Crosby Co. 1% Cum, Pref. Offered by Minnesota Loan & Trust Co. and 
———_ —— Minneapolis Trust Co. 
4,130,000 
Miscellaneous— 
1,250,000) Acquisitions; working capital ----- 2,375,000; 47% ...- |Balaban & Katz Corp., Common. Offered by Mitchell, Hutchins & Co., Ine. 
*120, a Acquisitions; reduce current debt_| 4,500,000) 37% ..-- |Hartman Corp. (Chicago) Capital Stock. Offered by company to stockholders; under- 
written by Hallgarten & Co. and Ames, Emerich & Co. 
146 ,400| Additional capital_.........--.--- 146,400) 100 _... |New Haven Dairy Co. Capital Stock. Offered by company to stockholders. 
150, 000! I I 150,000) 100 7.00, Robert Putman Candy Co. (Cincinnati) 7% Cum. First Pref. Offered by Ashbrook 
Bros., Cincinnati. 
7,171,400 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue. Price. About Offered by. 
< % | “ 
47,000,000; Federal Land Bank 4%s, 1933-53 __..._..- 100 4.75| Alex Brown & Sons; Harris, Forbes & Co.; Brown Bros. & Co.; Lee, Higginson & (Co.; 
| ”| National City Co., and Guaranty Co. of New York. suv 
10,000,000 Federal Intermediate Credit Banks 6 Mos. | ‘ “ 
————-——-| 4% Notes, due March 14 1924__......-- 100 4.50' Guaranty Co, of New York; National City Co.; Bankers Trust Co.; New York Trust Co.; 
57,000,000 Bank of Manhattan Co., New York; First Trust & Savings Bank and Continental & 





| Commercial Trust & Savings Bank, Chicago; Old Colony Trust Co., Boston; and 
Hibernia Bank & Trust Co., New Orleans. 





FOREIGN GOVERNMENT LOANS. 











To Yield; 
Amount. Issue. Price About. Offered by. 
$ | % | 
10,000,000; Republic of Finland 6% External Loan Gold| 
| Bonds, due Sept. 1 1945 el EL REE: 90 6.98| National City Co. and Dillon, Read & Co., New York. 
6,000, 000, Republic of Salvador Customs First Lien 8%| 
— | Gold Bonds, Series ‘‘A,’’ due July 1 1948---| 100 8.20|F. J. Lisman & Co., New York. 


16,000, 000] | | 
| ! 





* Shares of no par value. a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. 0» This stock was 
purchased by the bankers from Messrs. O. P. and M. J. Van Sweringen, and while the proceeds do not go directly to the treasury of the issuing company, the financing 
nevertheless, constitutes a demand on the investment market. 








Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME. | longed period of duiness. Consumers were forced to re-enter 
Friday Night, Nov. 23 1923. the market for some 600,000 to 700,000 tons. And the revival 

Although the unseasonably warm weather this week has | of business on a striking scale in tin plates, with the booking 
hurt retail and jobbing trade in the United States, the holi- | of orders for some 7,500,000 boxes, is in its way quite as re- 
day trade has nevertheless improved. It might be larger; | markable a feature of the week. Prices, too, of pig iron have 
colder weather would undoubtedly help it. But there is a | recovered some 50 cents to $1 a ton. The next thing, it is 
large business as it is being done by the mail order and | hoped, will be a revival in the steel trade. Already there is 
chain stores throughout the country. The West is optimistic, | a noteworthy demand or inquiry from the railroads—for 
though it is keeping its feet on the ground and looking facts | 200,000 tons of rails in one instance—from automobile 
squarely in the face, recognizing that business might be bet- | works and the building trades, favored by the warm weather 
ter and at the same time that it very likely will be later on. throughout the country, the thing that in some other lines 
And against a background of generally cautious trading | has militated so noticeably against seasonable trade. Cotton 
stands out the sudden outburst of activity in pig iron as a_ has advanced further, going well beyond 35 cents) and rising 
f natural, inevitable and entirely healthy sequel to a pro-| in a single week nearly $10 a bale. The Amoskeag mills at 
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Manchester, N. H., are now employing some 8,000 workers | 
and are constantly adding to the number. Fall River mills, 
it is true, are to all appearances operating on a basis of 50 to! 
60%, but it is said, rightly or wrongly, that they are quietly 
feeling out the labor situation with a view of reducing wages | 
and operating not for three days a week, but for a whole | 
week. Sooner or later it is believed that labor in the North- | 
ern cotton mills will have to bow to the inevitable and ac- 
cept lower wages to the end that these mills may be able to 
compete to better advantage with those at the South, favored | 
by cheaper labor and close proximity to the cotton fields. 

Meantime the situation in the world’s cotton market oT 
hampered by smallness of supplies and all over the globe | 
prices have been advancing. Something like a bear panic | 
has prevailed in Bombay, where the Exchange or Bazaar had 
to be closed to-day, owing to the excitement attending rising 
prices. Forward trading was forbidden by the Bazaar au- 
thorities. Stocks of cotton there are smaller than last year, 
while there is a far greater decrease as compared with the 
supply in 1921 and 1920. In Alexandria, Egypt, too, where 
the supply of cotton is noticeably smaller than last year 
there has also been a sharp rise in prices, even aS much as 
3% cents per pound in a single day and Alexandria mer- | 
chants have been buying in Liverpool. Very much of the 
trouble in the world’s cotton trade is due to the ravages of 
the boll weevil pest in the United States, which science has 
thus far found it impossible to eradicate. The imperative 
need of an effective remedy may result ere long in its dis- 
covery very much as the cotton gin was invented by Whit- 
ney, a Massachusetts Yankee, when most needed, and who 
thereby made a present of fabulous value to the South. It 
would be useless to disguise the fact, however, that after 4 
semi-failure of the American crop for three years in succes- 
sion there is more or less discouragement as to future crops 
in the trade in this country particularly, as there is at pres- 
ent no practical substitute for cotton. Flax is not one, for 
the crop is too small; it would take years to increase it to 
the requisite size, even though it can be raised anywhere in 
the temperate zone and not merely in semi-tropical latitudes 
ef the South. It looks as though science will have to con- 
tinue to search until it has found an antidote for the iusect 
which cross the Rio Grande River from Mexico to Texas in 
1892 and has since made the journey across the cotton belt 
until now it is found in North Carolina, and even, it is un- 
derstood, in some parts of Virginia. 

Wool prices are gradually rising in Pngland and Australia 
and as America is the cheapest market, French buyers are 
inquiring for wool in Philadelphia. The wool business in 
the United States is larger, even if prices have not as yet 
actually risen much. It is said that Southern cotton mills in 
many cases are busy. Silks have advanced, being in smaller 
supply. Crude petroleum has also risen with the output a 
trible less excessive. The furniture trade is disappointing. | 
The lumber output exceeds that of last year. The automo- 
bile trade is brisk .nd the November output bids fair to ex- 
ceed that of October. Car loadings have decreased some- | 
what, but the total is still suggestively large. Bituminous | 
coal has declined somewhat, with less demand, but there is | 
still a good trade in anthracite. And whatever may be said, 
bank clearings join with car loadings in giving Clear os 
dence that even if trade is not up to expectations it is larger 
than that of last year. Wheat has advanced somewhat, 
though it is clear that Russia, Argentina, India and Aus- 
tralia will be vigorous competitors with the United States 
for the European market, and most of the export trade in 
this country is still in Manitoba wheat. But there has been | 
a better business with Europe in rye, and prices for corn 
have been well maintained, with a very large consumption 
in this country. It is true that failures show some increase, 
possibly due to the rather prolonged periods of unseasonably 
warm weather in this country during the late summer and 
the autumn. But the feeling in the country is not uncheer- 
ful; far from it. The Middle West is confident. Here in 
the Bast the recently active and rising stock market coin- 
cident with good railroad earnings and signs of a revival in 
the iron trade has awakened hopes of a general resurgence 
of business in the not very distant future. The big invest- 
ment demand for securities argues growing confidence and 
this feeling is to all appearances shared by the foreign in- 
vestor in American stocks and bonds, who has been transfer- 
ring large sums to the United States with very palpable 
effects on the rates of foreign exchange. They have re- 
cently fallen to new “lows,” which some day in the retro- 








spect will look well-nigh incredible. Latterly, however, for- 


eign exchange with a more hopeful political outlook in 
Europe has risen. England and France have apparently 
come to an understanding on the subject of military control 
in Germany. A threatened split between the two allies has 
been avoided, and it is hoped that the way is gradually be- 
ing prepared for the solution of the thorny question of rep- 
arations, the Ruhr and the Rhineland, so long the bane of 
world politics and a grave obstacle to a return to normal 
conditions commercially and financially, not to add socially, 
of the most advanced nations of the earth. Finally, it is 
hwpel that measures looking to a sorely needed reduction in 
taxation in this country wil not be obstructed, much less 
defeated, in the coming Congress, now soon to be convened, 
and that the bonus bill will be relegated to the limbo of for- 
gotten follies. It is five years after the armistice. The 
people are tired of war taxation and merely ask to be al- 
lowed to return to normal ways of peace with business un- 
kampered by war exactions and a fair opportunity allowed 
them to pursue their several callings in the exercise of the 
inherent right to what was described in the earliest days of 
the republic as “life, liberty and the pursuit of happiness.” 
Rumors of wage cuts as imminent, or at any rate as pos- 
sible, in the Fall River, Mass., cotton mills were current 
on the 22d inst. It is reported that the Doffers’ Union has 
been asked whether it will accept a cut of 124%4% in wages 
with the understanding that the mills would be continued 
on full time, rather than three days a week. This looked to 
some a little like the handwriting on the wall. At Fall River, 
Mass., on Nov. 16, following the further sharp advance Yn 
the cotton market, textile operations, it was announced, 
would be curtailed 60% commencing this week. The Staf- 
ford mills, which reopened less than two months ago, after 
a long period of idleness, closed on Thursday las: until Dec. 
3 and then decided to close indefinitely. One of the Flint 
mills has also closed indefinitely Some other mills of the 
plant are operating but little more than 60% of capacity. 
The Shove, Mechanics, Troy, and possibly several others, 
went on a three-days-a-week schedule. The Davol, Shaw- 
mut, Arkwright, Ancona, Seaconnet, Barnard, Laurel Lake, 
Cornell and Parker mills, though running full time, are not 
operating over 60% of their capacity. The Everett mills of 
Lawrence, Mass., closed Nov. 21 to reopen Dec. 3. They 
have been operating on a three-day schedule every other 
week. About 2,100 workers are affected. But later it was 
announced that the Everett mills will increase its opera- 
tions in December. Beginning Monday, Dec. 3, they will be 
operated the first three days of each week. At Clinton, 
Mass., the Lancaster mills, which a month ago shut down 
596 looms making check ginghams, have placed an additional 
621 looms on this class of goods on a two-day-a-week basis, 
making about 50% of the company’s machinery on short 
time. Boston dispatches state that the directors of the In- 
ternational Cotton Mills have approved plans for the forma- 
tion of a large cotton manufacturing company, to be called 
the New England Southern Mills. This is a consolidation 
of the International Cotton Mills and Southern properties, 
for the acquisition of which the Lockwood, Greene Co. has 
recently been negotiating. At Manchester, N. H., on Nov. 
16, at the Amoskeag mills the following departments went 
on a schedule of three days a week commencing last Mon- 
day: All of No. 3 upper and lower weaving departments 
and No. 2 weaving, and the following departments in part: 
No. 1 dressing, Lagdon dressing, carding and spinning and 
No. 11 cloth room. On Nov. 20, however, the Amoskeag mills 
reopened several additional departments, and now have 
8,000 operatives at work. At Manchester, N. H., on the 22d 
inst., it was announced that the Coolidge mill will work four 
days instead of three per week. It is expected that it will 
soon be running on full time. Manchester, N. H., to-day 
wired that four more mills of the Amoskeag Manufacturing 
Co. cotton division will resume operations on Monday, Nov. 
26. The four mills will provide work for about 600 operatives. 
This week 1,700 have returned to work. Several of the mills 
now operating on part time will go on full time. At Dover, 
N. H., textile workers refuse to aid plans of the Pacific 
mills to raise production by 50%. The aim apparently is to 
eliminate loafing on the job and have the workers handle 
additional machines at the same rate of wages. Later it 
was announced that the Pacific mills had shut down its 
Cocheco department indefinitely owing to threats of a strike. 
Some 1,200 workers are idle. This was taking the bull by the 
horns in very effective fashion. The Evanville-Jenckes Spin- 
ning Co. of Rhode Island has bought the High Shoals cotton 
mills in Gaston Co., N. Y., for $1,000,000. It has 18,500 spin- 
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dles and 80 looms. At Saco, Me., the York mills closed Nov. 
24 until Dec. 3, owing to poor trade. At Nashua, N. H.., 
flannel mills, two-thirds of its looms are on half time, owing | 
to unsatisfactory prices. But the Jackson flannel mills 
there will continue operating on full time. At Graham, 
N. C., the Oneida cotton mill closed indefinitely. It is one 
of the largest and oldest textile plants in that State. Green- 
ville, S. C., reported that cotton mills of the Carolinas were | 
operating day and night in many instances, particularly in 
that immediate section, but all had been suspending opera- | 
tions each Monday owing to shortage of water and conse- | 
quent shortage of hydroelectric power. But Charlotte, N. C., | 
wired that the curtailment program which the Southern | 
Power Co. has had in effect for several weeks in the use of 
electricity because of the low condition of the Catawbo | 
River and its tributaries would cease Monday, Nov. 19, and | 
normal use of electrical energy by cotton mills and other | 
enterprises resumed. The end of the curtailment program | 
has not come about because of any copious rains recently, 
but because of 100% efficiency co-operation in the utilization 
of power that has been available. A general wage reduction 
ang the smaller beehive coke operators in Fayette County, 

, of 20 to 33%, averaging 25%, with some of the larger 
ain participating, is asked by the men themselves. It 


is expected to be put into effect in the Connellsville regions 
in the near future. 
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Steel Furniture Shipments Again Increasing. 

The Department of Commerce yesterday announced 
October shipments of steel furniture stock goods, based on 
reports received from twenty-two manufacturers. Ship- 
ments amounted to $1,365,600 in October, as against $1 ,273,- 
259 in September and $1,227,447 in October 1922. The fol- 
lowing table gives comparative figures for the first ten months 
of 1923 and 1922: 

1923. 
January $1,362,470 
February ---- 1,307,173 
March 1,709,206 


te 520, 286 
OP stectvwne 1,506,072 


1922. _ | 923. 1922 


,015,463 
945,768 
943 ,087 
062,495 


227 ,447 


Ae 087. 228 August 
1,058,382 | September ___ 
1.056.735 | October 








The Business Outlook for 1924. 

John Moody, President of Moody’s Investors Service, 
has issued the following statement, giving his opinion of the 
business outlook for the coming year: 

Margins of Profit.—The essential cause of the present trade reaction is 





the decrease in margins of profit, which decrease began in the fall of 1922 
in consequence of the very sharp rise in employment and the considerable | 
rise in the prices of raw materials. Margins are still falling, and promise 
to continue doing so until material prices and labor costs per unit of output | 
diminish enough to correct them. 

Employment.—The demand for labor has shown one of the greatest in- | 
creases in history, so that our employment index rose from 88 in July 1921 | 
to 122.7 in April 1923. Now, however, it is falling; it fell even in Septem- 
ber when it should have risen, and this fall involves curtailment of public 
purchasing power. Incomes generally move up and down parallel to this 
employment index. 

Commodity Prices.—Commodity markets have 
weeks, whereas in the normal year they rise pretty steadily from mid- 
summer to January. They are likely to move downward into the summer 
of next year, because of the above mentioned fall in purchasing power | 
and of the thinness of margins of profit. 

Overproduction.—We are experiencing overproduction in wheat, copper, 
iron and steel, soft coal, petroleum products, rubber goods and many other 
individual articles. The instances of underproduction such as cotton are 
exceptions. This overproduction results from superabundance of plant 
capacity, and is partly responsible for the thinness of margins of profit. | 
Lack of margin, however, is pretty sure to enforce curtailment of outputs, 
and thus reduce or eliminate overproduction within less than a year. 

Agriculture.—The ratio of the prices of farm products to the prices of | 
finished goods ready for consumption has improved a little, but is still so | 
low that the purchasing power of the farmer is under norma]. Presumably | 
the economic remedy will be a fall in the prices of finished goods rather 
than any great rise in farm products. If goods fall more than farm products | 
next year, the farmer will be the better off, and in view of the above over- | 
production it is quite possible that this might happen. 

Money Market.—Interest rates this fall have shown much less than the | 
normal! seasonal rise, which fact is a forecast of cheap money next year. 
Commercial paper discounts are already being shaded. The slight growth 
of unemployment and the indicated decline of commodity prices are addi- | 
tional forecasts of cheap money. 

Foreign Exchange.—The early part of next year should witness recoveries | 
in both sterling and francs. The economic position of Great Britain is | 
strengthening, as indicated by the gains in her export trade and the decrease | 
in unemployment. France is winning her fight with Germany and both | 
nations have about discounted any loss of German business. | 

Politics.—By spring the worst will be known regarding the political | 
outlook. No doubt the bonus bill and some anti-railroad legislation may | 
pass, but the railroads have such a good case and are putting up such a good 
fight that the legislation will probably not be half as bad as the bills. Re- | 
duced demand for credit is reducing the dislike for the Federal Reserve 
System in some quarters, and any danger of radical monetary legislation 
is decreasing. By midsummer, unless new and more radical issues come 
to the front, politics should cease to depress business, on account of being | 
fully discounted. 

Bond Prices.—Owing to the passing of the depressing influence of politics, 
to}the cheapness of money and to the accumulation of uninvested funds 
inthe hands of investors, bond prices ought to begin to creep upward some 
time in the first or second quarter of next year. 

Real Estate.—Real estate values should not be much disturbed at any 
time next year. Rents are higher than they were a year ago, and building 


been spotty for some 


districts, 


| years follows: 


4 weeks of 


costs are just beginning to decline a little. Real estate values may be 
shaded a trifle through a further moderate decline in building costs, but 
probably in the post-presidential boom they will go substantially higher 
than at present. 

Trade Revival.—Presumably a moderate fall in commodity prices, a very 
slight fall in some wages per capita, a moderate increase in unemployment 
and a large fall in producing costs per unit—together with cheapness of 
money—will pave the way for another trade revival beginning possibly 
late next spring and not later than the autumn of 1924. 








Railroad Freight Car Loadings of One Million Cars a 
Week for Twenty-one Weeks. 


In twenty-one weeks this year more than 1,000,000 cars 


| have been loaded weekly with revenue freight, according to 


‘ar Service Division of the American Railway Associa- 
tion, the total for the week which ended on Nov. 10, figures 
for which became available on Nov. 21, being 1,036,067. 
This was an increase of not only 291 cars over the preceding 
week this year, but also was an increase of 91,881 over the 
corresponding week last year and an increase of 280,290 over 
the corresponding week in 1921. Loading of all classes of 
revenue freight in the Eastern District shows an increase of 
4.4% over the same week last year, while in the Southern 
district there was an increase of 4.9%, and in the Western 
district an increase of 19%. 

For the first forty-five weeks this year—from Jan. 1 to 
Nov. 10, inclusive—43,691,728 cars were loaded with rev- 
enue freight. This was not only the largest number ever 
loaded during the corresponding period in any previous year, 
but was an increase of 6,547,547 over the corresponding 
figure last year, and an increase of 9,236,823 ears over the 
corresponding period in 1921. Other details are given as 
follows: 


Loading of grain and grain products for the week of Nov. 10 totaled 
49,088 cars, 1,265 cars above the week before. While this was a decrease 
of 3,235 cars under the same week last year, it was an increase of 15,002 
cars over the same week in 1921. 

Live stock loading for the week totaled 43,528 cars, 411 cars less than the 
preceding week but 5,639 cars above the corresponding week last year. 
Compared with the corresponding week two years ago, it was an increase 
of 9,806 cars. 

Coal loading amounted to 190,282 cars, a gain of 10,568 cars over the 
week before and 5,672 cars above the same week last year. This also was 
an increase of 35,432 cars over the same week two years ago. 

Loading of merchandise and miscellaneous freight, which includes manu- 
factured products, totaled 613,961 cars. While this was a decrease of 20,286 
under the week before, it was an increase of 56,891 over the same week 
last year and an increase of 146,720 cars over the same week in 1921. 

Loading of forest products amounted to 75,062 cars. This was a de- 
crease of 447 cars under the week before, but an increase of 14,465 cars 
over the corresponding week last year and an increase of 24,296 cars over 
the corresponding week two years ago. 

Ore loading totaled 52,812 cars, 9,615 cars above the week before and 
13,384 cars above the corresponding week last year. Compared with 


| the corresponding week in 1921 it was an increase of 44,077 cars. 


Coke loading for the week totaled 11,334 cars, or only 13 less than the 
preceding week. While this was a decrease of 935 cars under last year, it 
was an increase of 4,957 cars above two years ago. 

Compared by districts, increases over the week before in the total load- 
ing of all commodities were reported in the Northwestern and Southwestern 
while the Eastern, Allegheny, Pocahontas, Southern and Central 
Western districts reported decreases. All districts reported increases 
not only the corresponding week last year 
week two years ago. 

Loading of revenue 
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Survey of Current Business. 


The Department of Commerce announces the following 


figures representing basic industrial and commercial move- 
ments in October: 


Principal business indicators for October show the following changes in 


index numbers from September. based on the 1913 average as 100: Pig iron 
production from 122 to 123, steel ingot production from 131 to 141, unfilled 
steel orders from 85 to 79, liabilities defaulted in business failures from 125 


| to 349, sales of mail order houses from 231 to 335 and bank clearings out- 


side New York City from 242 to 281. 
Complete figures for September show mineral production at 138 on a 1919 


base, as against 155 in August and 113 a year ago, while crop marketings at 


144 compare with 113 in August and 166 a year ago, and animal marketings 
at 108 compare with 110 in August and 99 in September 1922. The index 
of stocks of commodities at the end of September stood at 112, comparing 
with 106 in August and 106 a year ago. 

Wool receipts at Boston totaled 7,511,000 pounds in October, as against 
13,907,000 in September and 20,530,000 pounds a year ago. Silk consump- 
tion amounted to 25,917 bales in October, as against 26,929 bales in Septem- 
ber and 37,471 bales a year ago. Stocks of raw silk at the end of October 
amounted to 32,679 bales, comparing with 27,367 bales a month previous 
and 45,893 bales a year ago. Cotton ginnings up to Nov. 1 totaled 7,554,587 


bales, as against 8,139,215 bales in the corresponding period of the 1922 
season. 
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Iron ore movement through the Sault Ste Marie Canal amounted to 8,461,- | 
000 tons, as against 9,468,000 tons in September and 5,872,000 tons in Octo- 
ber 1922. The production of pig iron totaled 3,149,000 tons in October, as 
against 3,126,000 in September and 2,638,000 a year ago. The output of 
steel ingots totaled 3,548,000 tons, as against 3,316,000 in September and 
8,410,000 a year ago. Pig iron prices declined, while steel prices were gen- | 
erally unchanged from September. Unfilled orders of the U. Steel Cor- 
porati ys at 4,672,000 tons compare with 5,036,000 tons at the end of Sep- 
tember and 6,902,000 a year ago. ; 

Shipments of locomotives from manufacturers totaled 310 in October, as 
against 335 in ember and 145 in October 1922. Unfilled orders at the 
end of October inted to 977 locomotives, comparing with 1,178 a month 
previous and 1,538 a year ago. ee , 

Zine production at 84,196,000 pounds compares with 78,210,000 pounds 
in September and 79,880,000 pounds a year ago, while stoc ks, amounting to 
51,574,000 pounds, compares with 45,786,000 a month previous and 36,086,- 
000 pound 

Tin st n warehouses totaled 3,677 tons, 
while the world visible supply amounted 
864 ago. Tin deliveries from 
with 4,540 tons in September. 

Sugar meltings in October totaled 3 
tons in September and tons a year ago. 
amounted to 121,656 tons of raw sugar, as against 192,375 t held at the 
end of September and 94,043 tons held a year ago. Receipts at Cuban ports 
totaled 68,671 tons in October, as against 62,810 in September and 61,713 a 
year ago. 

Cargo traffic through the Sault Ste Marie canals am yunted to 13,003,000 
tons in October, comparing with 12,776,000 tons in September and 11,233,000 
tons a year ago. 

Dun’s index number of wholesale prices averaged 158 in October, based on 
1913 prices as 100, and was the same as in September. 

Sales of the principal mail order houses totaled $37,743,000, as against 
$26,052,000 in September and $30,222,000 a year ogo, Sales of the prin- 
cipal ten-cent store chains totaled $30,193,000, comparing with $25,198,000 
in the previous month and $26,025,000 a year ago. 

Debits to individual accounts and bank clearings increased over September, 
both for New York City and for the rest of the country. Compared with a 
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year ago, declines are shown for New York City, but increases for the rest 
of the country. 

Business failures amounted to 1,673 in October, as against 1,225 in Sep- 
tember and 1,708 a year ago, while defaulted liabilities at $79,302,000 com- | 
pare with $28,488,000 in September and $34,647,000 a year ago. 

The general index of foreign exchange remained unchanged at 63% of par. | 





Cost of Living Still Rising—Fuel, Food and Clothing | , 


Prices Up—Many Wage Increases Also Noted— 
Corn-Huskers Get $10 a Day. | 

Latest figures showing the cost of living in the United 
States, as announced on Noy. 21 by the National Industrial 
Conference Board of 10 East 39th Street, New York, reveal 
that in the month ended Oct. 15 there was an increase over 
the preceding month of four-tenths of 1%. This is an in- 
crease of 64.1% over the pre-war month of July 1914 and a 
decrease of 19.8% from the so-called “peak” month of July 
1920, when the rise in living costs had reached its highest 
point. Increases in the prices which the people are paying 
for food and clothing, which were manifest in the preceding 
month, continued to be noted in the Conference Board's | 
latest survey, and the price of fuel, which was stationary in 
the month ending Sept. 15, showed an increase of 1% in the 
latest survey. From Sept. 15 to Oct. 15 food prices rose 
seven-tenths of 1% and clothing prices six-tenths of 1%. 

Wage changes noted by the National Industrial Conference 
Board for the month ended Novy. 14 reveal that there were a 
greater number of. increases granted than since last June. 
Wage reductions numbered 5 and increases 151. The latter 
were found largely among the railway, street railway and 
printing industries, though the Board notes that corn husk- 
ers in the Western States won their contention for wages of 
from $8 to $10 a day in Omaha negotiations. Readjustment 
in the metal trades fixed wages for certain skilled labor ona 
new range of $125 to $150 a week. 








Life Insurance Sales Increasing. 

Sales of ordinary life insurance in the United States dur- 
ing October were 13% above the corresponding period of last | 
year, according to figures just published by the Life Insur- 
ance Sales Research Bureau of New York. Sales by com- | 
panies which have in force about 80% of the legal reserve 
ordinary insurance amounted to $476,485,000 of insurance in 
October of this year, as compared to $419,579.000 in October | 
last year. The record of sales for the ten months ending | 
Oct. 31 was better than the record for October alone, the in- 
crease over last year during the ten-month period having 
amounted to over $764,000,000, or 19%. In six States scat- | 
tered over the country the sales this year were below those 
of last year, but for the year to Oct. 31 the sales were higher 
in every State except Arizona. The Southern, Southwestern | 
and Western States made the least favorable showing in | 
October; the Central and West Central States were the best | 
groups. The Pacific States, although not making as great | 
increases in October as did the country as a whole, are still 
ahead of the rest of the country for the first 10 months of 


motive Division of the Department of Commerce. 


the year. Sales in New York City and in Chicago during the 
first 10 months of the year were about a quarter more than 
sales last year, but during October they were only one-sev- 


| enth greater than last year. 


Sales of ordinary life insurance in Canada during October 
of this year were 25% greater than during October 1922. 
These figures are based upon reports from companies having 
in force approximately 85% of the outstanding legal reserve 
ordinary business in the provinces. For the first 10 months 
of this year the total sales of ordinary life insurance were 
$289,013,000, as compared to $253,111.000 last an in 
crease of 14%. Every province made an increase for the 
first 10 months except Alberta, which was 57% below last 
vear, 


25 


vear, 


During October every province showed an increase in 
its sales except Prince Edward Island, which exactly equaled 
last year. 








Automobile Production Very Heavy. 

The Department of Commerce on Nov. 22 announced Octo- 
ber production of automobiles, based on figures received 
from 186 manufacturers, 96 making passenger cars and 119 
making trucks (29 making both passenger cars and trucks). 
Data for earlier months include 12 additional manufacturers 
now out of business. Figures on truck production also in- 
clude fire apparatus and street sweepers. The October pro- 
duction was among the heaviest of the year, the output of 
passenger cars for the month in 1923 having been 334,966 
cars, against only 217,566 in October 1922 and but 134,774 
cars in October 1921, and of trucks 30,141 in 1923, against 
21,795 and 13,149 in 1922 and 1921, respectively. The monthly 
comparison for three years is as follows: 


AUTOMOBILE PRODUCTION (NUMBER OF MACHINES). 


———Passenger Cars Trucks—- 
1922. 1922. 

*81,696 

109,171 

*152 ,962 





1923 
*19,720 
*22,161 
*35,260 
*38.056 
*43 678 
*41,145 


1923. 
223,819 
*254,773 
*319,770 
344,639 
*350 ,410 
*337 ,362 
297 ,330 
*314,373 
*298,911 
334 ,966 


January 
February 


November... ..-- 


December *208 010 








Autos Lead Manufactured Exports—Shipments Over- 
seas of Machines and Parts in Fiscal Year 1922-1923 
Exceed Pre-War Exports by 467%. 

Exports of automobiles and parts from the United States 
stand first among all manufactured products shipped from 
this country, says M. H. Hoepli, Acting Chief of the Auto- 
They are 
now exceeded only by five other commodities, none of which 
is classed as “manufactures.” The Government figures for 
the foreign trade of the United States during the fiscal year 
1922-1923 show that “Automobiles and Parts” occupy sixth 
place among all the commodities exported, being exceeded 
only by the following: 
oils, refined; wheat, 


Cotton, unmanufactured; mineral 
tobacco leaf and coal. In the export 
table they are considerably in advance of the other leading 
manufactured products, including cotton cloth, which holds 
ninth place; iron and steel, which is sixteenth, and agricul- 
tural machinery, which is nineteenth. The total value of the 
automobiles and parts exported in 1922-23 was $132,035,000, 
representing an increase of 467% over the pre-war average 
for 1910-1914, and an increase of 72% over 1921-1922. 





Ford to Produce 10,000 Cars a Day. 


The following is taken from the New York “Times” 
Nov. 4: 

Henry Ford has asked manufacturers from whom he buys large quantities 
of tires, wheels, steel springs and ball-bearings to speed up their productio 
immediately in order that he may have a sufficient back-log of raw mate 
rials to produce an average of 10,000 cars a day by Feb. 11924. Mr. Forr’s 
order, delivered to these accessory manufacturers by telegraph, took most of 
them by surprise and found them operating on reduced schedules and with- 
out any particularly large supplies of raw materials on hand. 
are making plans to speed up operations immediately. 

The present output of the Ford Motor Co., which has been maintained at 





of 


Most of them 


| a steadily increasing pace all year, is approximately 7,500 cars a day, and 


the total to be turned out in 1923, including cars and trucks, is approxi- 
mately 2,000,000 vehicles. On the basis of his last order, Mr. Ford’s plants 
will turn out approximately 3,000,000 cars and trucks in 1924. Production 
for this year, up to Oct. 17, amounted to 1,500,696 vehicles. October pro 
duction was approximately 350,000 vehicles and that for November and De- 
cember is expected to be about 360,000 each. The total turned out by Ford 
plants in 1922 was 1,351,333 vehicles. 

Those familiar with the automobile industry express the opinion that the 
order to increase production so that 10,000 ears a day may be turned out is 
occasioned by Mr. Ford’s desire to ‘‘get the jump” on the spring trade. 
They say also that many people who purchase Ford cars on the weekly pay- 
ment plan have now deposited with banks sufficient funds to permit the 
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delivery of their cars. In the New England district alone this is estimated 
to call for 200,000 cars. 

According to dispatches received in the financial district in the last day 
or two, there will be no further change in Ford’s models and probably no | 
change in the price schedule in 1924. It has been estimated that the Ford 
Motor Co.’s profits in the year ended June 3 1923 were $90 for every vehicle 
turned out. 






























































Sales of Mechanical Stokers Fall Off. 
‘The Department of Commerce announces the sales of me- 
chanical stokers for 1923, by months, according to returns 
received, as fojlows: 
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| Installed under— 
Estab-| Stokers Sold, 
lish- Fire Tube Bolters.|Water Tube Boil'r | 8 
M onth ments - = ——- 
Report-- Num- | Horse- Num-, Horse- | Num- | Horse- 
| ing. | ber. | power . ber. | power. ber. | power. | 
January. coat oe | wae 83,270 29 3,400 116 79,870 | 
February_------- 15 | 129 66.619 | 9 | 1,172 | 120 | 65,447 | 
re 15 120 | 68,955 | 9 1,259 111 67 ,696 
Diiictccasoosul 2s 3 fee 85,339 | 14 2,000 153 83,339 
OS eenaenate 15 | 194 100,513 | 14 1,915 180 98,598 
ak oased beri 15 | 135 59,719 | 6 804 129 58,915 | 
15 | 129 52,518 | 21 3,454 108 49 064 | 
AUTON. cnccccce 15 | 135 71,693 | 18 2,624 117 69 ,069 | 
September - - ---.- 15 99 60,486 | 16 2,754 83 57,732 
October siietahdktiiaal 15 88 32,576 14 | 27330 74 30,246 | 






































Decrease in Wholesale Prices in October 1923. 


A slight downward tendency in the general trend of whole- 
sale prices is shown for October by information gathered | 
by the United States Department of Labor through the | 
Bureau of Labor Statistics. The Bureau’s index number, 
which includes 404 commodities or price series weighted 
according to their commercial importance, declined to 153 
compared with 154 for September. We quote further 
follows the Bureau’s statement of Nov. 17: 

The lowering of the general price level was due mainly to further declines 
in fuels and metals. Among fuel and lighting materials there were appre- 
ciable decreases in prices of bituminous coal, coke, crude oil, and gasoline. | 
Anthracite coal averaged higher than in September. Decreases in pig 
iron, steel billets, copper, and lead brought the level for metals well below 
that of the month before. In the cloths and clothing group the strong 
reaction in raw silk from the high prices of the preceding month, together 
with lower prices of worsted yarns, forced the price level downward despite 
rising costs of cotton goods. A small decrease took place also in the group 
of miscellaneous commodities, due to declines in sole leather and rubber. 

Among farm products decreases in cattle, hogs, sheep, poultry, onions 
and potatoes were offset by advances in grain, cotton, eggs, flaxseed, 
hides and alfalfa and clover hay, the price level remaining unchanged. 
No change was reported for building materials and house furnishing goods 
also, while small increases took place among foods and chemicals and drugs. 

Of the 404 commodities or series of quotations for which comparable 
data for September and October were collected, increases were shown in 
136 instances and decreases in 104 instances. In 164 instances no change 
in price was reported. 
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INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF 
COMMODITIES (1913=100). 

Grou Oct. 1923. Sept. 1923. Oct. 1923. 
I a aig tether 138 144 144 
DRC ciate nokedeeebedenaanec 140 147 148 
Cloths and clothing. --....-....-.-- 188 202 199 
Fuel and lighting____.____-- 226 176 172 
Metals and metal products------- 135 144 142 
ES 183 182 182 | 
Chemicals and drugs-_--_...-..---.-- 124 128 129 
House furnishing goods__..___---_-- 176 183 183 
nn ain din ds ms thas tweed 120 121 120 
PO eee eee 154 154 153 


Comparing prices in October with those of a year ago, as measured by 
changes in the index numbers, it is seen that the general price level has 
declined less than 1% Fuel and lighting materials averaged 24% lower 
than in October 1922, while building materials were slightly lower. The 
group of miscellaneous commodities showed no changed in the price level. 
In all other groups prices were appreciably higher than in October of 
last year. 








Increase in Retail Prices in the United States During 
October. 


The retail food index issued by the United States Depart- 
ment of Labor through the Bureau of Labor rey ers 
shows that there was an increase of four-tenths of 1% in 
the retail cost of food in October 1923 as compared with 
September 1923. In September the index number was 
149, in October, 150. The statement issued by the De- 
partment on Nov. 19 says further: 


During the month from Sept. 15 1923 to Oct. 15 1923, 17 articles on 
which monthly prices are secured increased as follows: Strictly fresh 
eggs, 12%; granulated sugar, 10%; cheese and lard, 4%; butter, vegetable 
lard substitute, flour, cornmeal, and onions, 2%; fresh milk, oleomargarine, 
rice, coffee, bananas, and oranges, 1%; and canned red salmon, and tea, 
less than five-tenths of 17 

Thirteen articles Qoerenned in price as follows: Potatoes, 15%; cabbage, 
9%; pork chops, 7%; sirloin steak, round steak, leg of lamb, navy beans, 
and prunes, 3%; rib roast and raisins, 2%; chuck roast and hens, 1%; 
and ham, less than five-tenths of 1% 

Thirteen articles showed no change in price in the month. They were 
as follows: Plate beef, bacon, evaporated milk, nut margarine, bread, 
rolled oats, corn flakes, wheat cereal, macaroni, baked beans, canned 
corn, canned peas, and canned tomatoes. 

For the year period, Oct. 15 1922 to Oct. 15 1923, the increase in all 
articles of food combined was 5%. 

For the ten-year period, Oct. 15 1913 to Oct. 15 1923, the increase in 
all articles of food combined was 44%. 





| Minneapolis, Omaha, Richmond and St. 





Changes in Retail Prices of Food, by Cities. 

During the month from Sept. 15 1923 to Oct. 15 1923 the average family 
expenditure for food increased in 29 cities as follows: Los Angeles, Port- 
land, Ore., San Francisco and Seattle, 3%; Jacksonville, Pittsburgh and 
Salt Lake City, 2%; Atlanta, Cincinnati, Columbus, Dallas, Fall River, 
Newark, New Haven, New Orleans, New York and Portland, Me., 1%; 
and Boston Butte, Charleston, Denver, Houston, Manchester, Phila- 
delphia, Providence, Rochester, St. Louis, Savannah and Washington, 
D. C., less than five-tenths of 1%. In 20 cities the average family 
expenditure decreased as follows: Detroit and Indianapolis, 2%; Buffalo, 
Chicago, Cleveland, Kansas City, Louisville, Memphis, Milwaukee, 
Paul, 1%; and Baltimore, Bir- 
mingham, Mobile, Norfolk, Peoria, Scranton and Springfield, Tll., less 
than five-tenths of 1%. Bridgeport and Little Rock showed no change 
in the month. 

For the year period, Oct. 15 1922 to Oct. 15 1923, all of the 51 cities 
showed an increase. Pittsburgh, 9%; Bridgeport and Taganagems. 

: Baltimore, Chicago, Cleveland, Detroit and Fall River, 7%; Atlanta, 
Cc omer Columbus, Denver, Manchester, Milwaukee, non Haven, 
Philadelphia, Salt Lake City, and Scranton, 6%; Birmingham, Charleston, 
Jacksonville, Louisville, Memphis, Mobile, Newark, New York, Norfolk, 
Omaha, Rochester, St. Louis and Seattle, 5%; Boston, Los Angeles, 
Minneapolis, Portland, Ore., Providence, Richmond, St. Paul, Savannah, 
and Washington, D. C., 4%; Butte, Houston, Kansas City, Little Rock, 
New Orleans, Peoria, Portland, Me., and Springfield, Tll., 3°%; and Buffalo, 
Dallas and San Francisco, 2%. 
As compared with the average cost in the year 1913, food in October 


1923 was 59% higher in Washington, 58% in Richmond; 57% in Balti- 
more, New York and Providence; 56% in Detroit and Seranten: 55% 


in Boston and Chicago; 54% in Buffalo, Fall River, New Haven, Phila- 
delphia and Pittsburgh; 52% in Manchester; 51% in Birmingham and 
San Francisco: 50% in Milwaukee and Newark: 49° in Charleston, 
Cleveland and St. Louis; 48% in Cincinnati; 47% in Atlanta and Los 
Angeles; 46% in New Orleans and Seattle; 45% in Dallas and Minneapolis; 
44% in Indianapolis and Omaha; 43% in Jacksonville; 41% in Kansas 
City and Little Rock; 40% in Memphis and Portland, Ore.; 39% in 
Louisville; 37% in Denver; and 31% in Salt Lake City. Prices were not 
obtained from Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, 
Peoria, Portland, Me., Rochester, St. Paul, Savannah and Springfield, 
Ill., in 1913, hence no comparison for the 10-year period can be given 
for those cities. 


The Department also furnishes the following: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 
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Year and | Sirl'n | ena | Rib | | oR’ek ‘Plate| Pork | Ba- But- 
Month. |Steak.|Steak: Roast. Roast.| {sow [Chops con. |Ham.| Lard .\Hens. Eggs. ter. 
1922. | 
January __| 139 | 136 | 135 | 119 106 | 137 | 139 | 164 97 | 173 145 118 
February -| 139 | 135 | 134 | 118 | 106 | 140 | 140 | 173 | 101 | 173 | 140 120 
March __-.| 141 | 138 | 136 | 121 | 107 | 149 | 144 | 185 | 109 | 177 | 92 | 120 
ao 143 | 141 | 138 | 122 | 107 | 157 | 147 | 188 | 107 | 177 92 | 118 
| 148 | 146 | 141 | 124 oe 164 | 147 | 191 | 108 | 177 97 117 
Me enews 151 | 150 | 142 | 126 107 | 161 | 150 | 193 | 109 | 173 99 117 
a 154 | 153 | 144 127 | 106 164 | 150 | 194 | 109 | 168 104 | 119 
August __.} 154 | 153 | 142 | 125 | 104 | 167 | 150 | 189 | 109 | 164 108 | 115 
September | 152 | 151 | 142 | 125 | 104 | 173 | 150 | 180 | 109 | 164 | 130 | 122 
October 151 | 148 | 141 } 124 | 106 | 174 | 151 | 177 | 111 | 163 | 157 | 133 
November | 147 | 144 | 139 | 123 | 105 | 157 | 151 | 172 | 111 | 159 | 187 | 143 
December_| 145 | 141 | 138 | 121 | 105 | 140 | 149 | 169 | 111 | 158 | 193 | 157 
Av.foryr_| 147 | 145 | 139 123 | 106 | 157 | 147 | 181 | 108 | 169 129 125 
1923. | | 
January __' 146 | 142 | 139 | 123 | 107 | 140 | 147 | 168 | 110 | 162 | 161 | 154 
February -| 146 | 141 | 1389 122 | 106 | 137 | 146 | 167 | 110 | 167 | 134. 151 
March __-! 147 | 142 | 139 , 123 | 106 | 135 | 145 | 167 | 110 | 168 | 112. 150 
i = | 149 | 145 | 140 | 123 | 105 | 135 j 145 | 168 | 111 | 169 | 100 | 15 
Se déewas 152 | 148 | 142 | 124 | 106 | 143 | 145 | 169 ; 109 | 170 | 102 | 136 
ee | 158 | 155 | 145 | 128 | 104 | 142 | 144 | 171 | 109 | 166 | 103 | 131 
i anaes 161 | 159 148 | 130 | 106 | 149 | 145 | 171 108 | 163 | 108 | 128 
August __.' 162 | 159 | 147 | 130 | 105 | 153 | 145 | 172 | 108 | 162 120. 135 
September; 162 | 159 | 148 131 108 | 175 | 146 | 173 | 113 | 164 | 141 | 144 
| October___| 157 | 154 | 146 | 130 | 108 | 163 ' 146! 172 ' 118 | 163) 158 | 147 








INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 


OF FOOD IN UNITED STATES. 
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Year and All 
Month. Ch'se. Milk. Bread Flour Corn Rtce.| Pota-| | Sugar C ‘offee, Tea.| Articles. 
Meal toes. | } | Combined. 
| ——_____— = echt pa PIES Laos! Se 
| 1922, | | | 
January__... 149 153 157, 148 130 107 | 194 113 | 120 | 125 142 
| February... 149 | 148 | 154 | 155 | 130 , 107 | 194] 116 | 119 | 125 | 142 
| March..._. 149 | 146 155. 161) 130 107 182 | 118 119) 124 139 
| Apea...... 145 | 143 155 | 161 | 130 +108 | 171 122 | 120 | 124 | 139 
| Pl bacscus 139 | 140. 157 | 161 | 127. 109 | 176 120 120 | 125! 139 
SURG cscece 141 | 140 | 157 | 161 | 130 | 110 | 206 | 129 | 121 | 125 | 141 
} 143 | 144 | 157 | 158 | 130) «(110 | 212 | 138 | 121 | 125 | 142 
August... _- 144 | 145, 155) «155 | 130 , 110 | 153 | 147 | 121 | 125 139 
September..| 145 147 155 148) 130 110) 135 | 144 | 121 | 125} 140 
October - 154 149 155 145) 130 110) 129 | 144) 122 | 125 143 
November__| 161 | 151 | 155 | 145 | 130 | 110 | 124 | 147) 122 | 126 145 
| December - 166 | 154 | 154 148 | 133 | 109 | 124 | 151 | 123 | 126 147 
| AV. for year 149 | 147 155 155/ 130 | 109 | 165 | 133 | 121 | 125 142 
j 1923. 
January_.... 169 , 154 155 148 | 133 109 | 124 151 | 124 | 126 144 
February._._| 170 154 155 148) 133 108 | 124/| 158 126! 127 142 
March. ..__ 168 153 155 | 145, 133 108 | 129] 185 | 127! 127 142 
| MMI oc con 164 | 153 | 155 «4148! 133 | 108 | 147 | 193 | 128 | 127 143 
| Biecnn< 161 152 155 | 145 | 133 | 108 | 159 | 204 128 | 127 143 
inchene 163 | 152 | 155 145 | 133. 108 | 188 | 202 | 127 128 144 
CL Se 164 | 153. 157 | 142 | 137 108 | 247 | 191 | 127 | 128 147 
| August...__ | 164 | 154} 155 | 136 | 137 | 108 | 218 | 175 | 126 | 128 146 
j September__| 167 | 157 | 155 | 136 | 140 | 109 | 200 | 175 | 126 | 128 149 
October_._-' 174 158 65 ' 139 ' 143 ' 110 ' 171 ' 193 | 127 ' 129 150 
| 





The Industrial Situation in Illinois in October. 

The downward course of factory employment in Illinois 
which began in July and continued through September 
finally came to a halt during October, says the monthly 
statement made public on Nov. 16 by R. D. Cahn, Chief 
Statistician of the General Advisory Board of the Illinois 
Department of Labor, which continues: 


The workers of the State found employmeat during the usual peak month 
of the fall season, stabilizing at the level reached after the September de- 
clines. Empioyers, however, were proceeding cautiously. They were 
content to operate with the forces they already had, providing steadier em- 
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ployment where the demand for products required it, but adding very little 
to the names already on the rolls. 


facturers aggregate 303.836 workers in October, practically the identical 
number those same firms reported during September. This level is 3.7% 
below June, when employment in Illinois factories was at the year’s peak. 
Although the stave of employment in October was below the level of the 
middle of the year, it is still substantially above the status for the same 
month last year and further abovc the level of October 1921. It appears 
that the factory operations last month were 4.5% over the October 1922 
totals, and 11.6% above the October 1921 employment azgregate. 

In addition to the reports from the manufacturers, there were included in 
the tabulations reports from retail and wholesale trade. public utilities, 
mining and building, bringing the total number of co-operating concerns 
up to 1,527. These firms had 434,787 workers during October, a number 
which is in excess of one-sixth of all gainfully occupied workers of the State. | 
Reports trom all these concerns show a gain in total employment of one- 
tenth of 1%. | 

Looking at the situation more intensively. a “spotty’’ condition is seen. | 
Some industries had rather heavy seasonal breaks during October, but by | 
the same token other industries were unusually busy. I. still others where 
the season has but little effect, there were a number of declines, with fairly 
substantial gains intermiagied. Employment was generally larger in trade 
and mining. Independent builders had fewer employees and so did the | 
public utilities doing building work for themselves. 

Of the 53 individual manufacturing industries there were 26 showing gains | 
in October, 27 declines and one no change. Manufacturers of heating ap- 
paratus scored t'.e banner gain of the entire list, the month bringing an 
employment growth of 12%. 

Of the industries which reported adverse changes, first may be noted | 
those affected by building demands, as for example planing mills. brick | 
kilns, and the builders, in each case there were fewer workers. However, | 
the glass concerns, like the paint concerns, had more workers in October. 

The meta] industries show a mixed trend, with five industries showing 
increases and seven declines. Agricultural implements firms laid off 3.5% | 
of their workers, automobile firms 4.4%, and in the large iron and steel 
class there was an employment drop of lesser percentage. In the latter 
case it appears that the smaljier firms show the greater loss. Machine | 
shops succeeded in holding their own and there was only a slight change in 
the car and locomotive shops. 

In the wood groups employment expanded for factories producing furni- | 
ture. musical instruments, household furnishings, and reacted in the mill | 
and wood novelties industries. Increases ran consistently through the 
industries of the leather group. The 53 firms making up the four leather 
industries had 4% more workers than a month ago. The boot and shoe 
firms had 3.5% more workers. The furriers were seasonally rushed. 

In the printing and paper group the trend was mixed, employment 
mounted i») the newspapers, some of them doing job printing, but the job 
printers themselves had a smaller number of employees. Employment of 
the paper novelties firms was off by about 2%. The demands for bags, 
tubes for wrapping and shipping increased the employment for concerns 
making these products. 

In the wearing apparel industries the trend was sharply downward. 
Men's clothing concerns laid off 8.5% of their workers, makers of hats and 
caps decreased 9%, and less serious lay-offs were the general rule in the 
millinery, women’s clothing, women’s underwear and furnishings coacerns. 
The haberdashery makers are the exccption of the group, adding a few work- 
ers during the thirty day period. 

The canning season is over and employment broke nearly 75% from the 
September level. Elsewhere changes were of a seasonal character, ice 
manufacturers getting along with 13.4% fewer employees, and grocery 
eoncerns and flour mills added about 5%. As in 1922 employment ex- 
panded during the month of October, and Christmas orders were making 
heavy demands upon the confectioners, larger working forces resulting. 

An analysis of the employment trends by cities shows that in ten of the 
principal cities of the State employment fell off during October, and only 
gains in Chicago, East St. Louis and Springfield prevented the employment 
index of the State from reaching a lower level for the month. In Chicago 
the reports from 749 employers totaled 301,957 workers, or approximately 
two thousand more than the same employers reported for September. 
The reported reopening of two mines near Springfield brought employment 
for that city up by 29% as shown in the tabulated returns. Elsewhere de- 
clines were general, ranging from 3 to 5% in Bloomington, Danville, Peorla 
and Quincy, and running from 1 to 3% in Rockford, Joliet, Decatur, Cicero 
and Aurora. At Moline the aggregate employment did not fluctuate dur- 
ing the month. 

Again employment reacted most among the concerns having a smaller 
number of workers. The firms having fewer than 101 employees suffered 
an employment decline in October that aggregated 7.1%. Employers hav- 
ing from 201 to 250 employees also had a smaller number of workers. Those 
having from 251 to 500 were just able to hold their own, while those having 
from 501 to 1,000 gained about 1%. Employers with 1,000 or more work- 
ers gained about 2% during the month. These figures seem to show that 





| stood at 139 and at Cicero it was 221. 





the expansion during October, such as there was, was confined to the larger 
sized concerns. This is true whether the industries are taken individually 
or considered in the aggregate. 

The 1,526 concerns paid out during the week of October 15 $11,497,244, 
which was 2% more than the amount these identical concerns paid out dur- 
ing the week of the middle of September. This increase added to the gains | 
reported in August and September now brings the total payments of em- 
ployers to their workmen to the highest point attained at any time since 
earnings were collected by the Illinois Department of Labor in June, 1922. 
The total disbursements on account of wages of firms is now 17% over the 
average level of the last half of 1922. The firms co-operating with the 
Illinois Department of Labor have aggregated payrolls that amount to 
more than half a billion dollars per year. 

A study made about four months ago by the New York Department of 
Labor showed that the earnings of women were about half of that of men 
employed in the factories of that State. It appears from the reports to the 
Illinois Department of Labor that the women are relatively somewhat 
better off than their New York sisters. The 203,404 male factory workers 
averaged $30 78 per week in October. The women workers for the re- 
porting concerns in Illinois number 43,103 in October. Their weekly 
earnings for the month averaged $17 94. The highest average weekly earn- 
ings for any industry was reported by the fur concerns, where operations 
are particularly active just now. Five small fur concerns who report to 
the lllinois Department of Labor paidon the average $69 28 per week to 
males during October and $39 31 per week to females. Other manufactur- 
ing industries in which the earnings of male employees exceeded $36 per 
week were dairy concerns and women’s clothing, hewspapers and periodi- 
cals, job printing, cars and locomotives and ice manufacturing. Female 
earnings were above the $25 mark in musical instruments concerns, fur fac- 
tories and men’s hats. The earnings of women averaged less than $12 per 
week in four industries. and were over $15 in all but eleven out of fifty-four 





industries. 


Unemployment of sizeable proportions is now with us. The free employ- 


| ment office ratio of job seekers to jobs available stood at 117.5 during October, 
The tabulated reports to the General Advisory Board from 1,188 manu- | 


which is the least favorable condition of any time since January 1923, when 
the free employment offices were having the usual winter unemployment 
problem to deal with. The unemployment ratio during October stood ap- 
proximately at the same place as it did last December, and it now seems 
clear that when out-of-door jobs are no longer available, next December and 


| January, the socia] agencies will have a very much more difficult time of 


it than they had last year. The free employment ratio is not so favorable 
as last year at this time. Then there were more jobs than there were people 
out of work. The condition is still substantially improved over what it 


| was in October 1921, when 167 people were on the registers of the free em- 


ployment offices for each 100 requests from the employers. 

In Chicago the free employment office index for the month of October 
Ih the latter case there were more 
than two people for each opportunity to work. In eight of the thirteen 


| cities unemployment was said to exist during October. 


Building permits issued last month in twenty Illinois cities numbered 
about 3,361, about one thousand more than were issued in the same c:ties 
one year ago. The value was half a million dollars over the October 1923 
figure and exceeded by a million and a half dollars the figures for September. 
Aside from the $27,837,000 worth of authorizations in Chicago, the per- 
mits run high in Springfield, Oak Park, Evanston and Cicero. The Evans- 
ton authorizations for the month totaled $1,300,237, Oak Park $893,202 


| and Springfield $774,408. 


One year ago the Bulletin of the Illinois Department of Labor reported 
that the industries of the State were continuing steadily in the path of im- 
provement upon which they had entered in the spring of that year. The 


| reports for 1,483 concerns had shown a gain of 1.3% in the number of em- 


ployees in profitable employment during the month. Prominent among the 
industries registering employment increases last October were the car shops, 
glass, furniture and musical instruments factories. The furriers and wo- 
men’s clothing manufacturers were at that time reported to be at the peak 
of their busy season and the appearance of the first frost had started an 
increase of shipments to the stock yards, with an increase in employment at 
the packing plants as a consequence. Moreover, in contrast to our present 
situation, it appeared at the time of the survey for that month that labor 
shortages were making their appearance in Chicago and in a number of 
down-State cities. During October 1921 employment had fallen slightly 
from the level of the preceding month. 








Further Changes in Oil Prices. 

During the week just passed further adjustments have 
been made in the price schedules of both crude oil and gaso- 
line. On Nov. 17 press reports stated that the Texas Co. 
had met the 10c. reduction in the price of crude oil an- 
nounced the previous day by the Standard Oil Co. of Louisi- 
ana for grades from the fields of north Louisiana and south 
Arkansas (see our Nov. 17 issue, page 2157). 

The new policy in regard to the handling of Mid-Continent 


erude oil now being inaugurated by the Standard Oil Co. of 


New Jersey is causing havoe to the pipe lines of the other 
Standard Oil companies, according to the New York ‘“‘Com- 
mercial” of Nov. 17. The statement reads as follows: 

Revolutionary changes in lines of operation of the Standard Oil Co. of 
New Jersey with regard to Mid-Continent crude oil production and the 
handling of that production are raising havoc with other Standard Oil 
companies. 

The new policy of the Standard of New Jerscy calls for its expansion as a 
producer in the Mid-Continent oil fields, and the placing of the company in 
such a position that it can handle the oil direct from the well to its North 
Atlantic refineries. This handling is being accomplished through the 
acquisition by the Standard of New Jersey of a complete pipe line system 
under its control from the Mid-Continent fields to Gulf tidewater, whence 
the oil is transported in the company’s tank steamships to its refineries 
commanding its North Atlantic marketing territory. 

In other words, the Standard of New Jersey is to handle Mid-Continent 
oil directly from the well to the ultimate consumer in the Eastern States. 
Among the Standard Oil companies which are hit by this policy are the 
Prairie Oil & Gas Co., for years the largest producer and marketer of Mid- 
Continent oil, and which numbered the Standard Oil Co. of New Jersey 
as one of its biggest customers. 

Also hit hard are the various Standard Oil companies controlling east-and 
west pipe lines that make an unbroken connection from the Mid-Continent 
oil fields through the Middle West to refineries on the North Atlantic 
seaboard. Those great east-and-west pipe line systems were for years the 
pride of the Standard Oil forces and gave the Standard Oil its dominant 
position in the industry and enabled Standard Oil to hold that position 
against all opposition. To-day the question of what lies ahead for some of 
the one-time most important links in those great east-and-west pipe line 
chains is one of the most perplexing problems facing any Standard Oil 
companies. 

The new policy of the Standard Oil Co. of New Jersey of piping Mid- 
Continent oil to the Gulf and thence shipping by tank steamships was 
adopted because other companies had proved it cheaper than the old east- 
and-west pipe systems. The Texas Company, the largest American inde- 
pendent oil organization, has made its shipments of Mid-Continent to its 
refineries on the North Atlantic seaboard in that way for several years. 

The Standard of New Jersey’s new policy explains the decision of the 
Prairie Oil & Gas Co. to enter the refining business and the marketing of 
refined products. The plans of the Standard of New Jersey to develop its 
own or controlled production in the Mid-Continent fields virtually forced 
that decision by Prairie. Thatis, the Prairie, with one of its greatest sources 
of eastward distribution threatened, found it necessary to acquire big mar- 
kets for the Middle West and the Far West. Through its action in obtain- 
ing control of the Producers & Refiners Corporation, the Prairie enters the 
refining business and obtains a big marketing organization in the Middle 
Western and Far Western States. 

In view of the new policy of the Standard of New Jersey, a contract re- 
cently entered into by that company with the Marland Oil Co. is causing 
much discussion in oil circles, and has raised the question as to whether the 
Standard of New Jersey may not plan the ultimate acquisition of contro! of 
the Marland, which is one of the largest independent operators in the Mid- 
Continent fields. 'The Marland Oil Co. occupies a most important position 
in the Tonkawa field of Oklahoma, which is the largest light oi] producing 
pool in the entire Mid-Continent district. The contract closed with the 
Marland by the Standard of New Jersey calls for the purchase by the 
latter company of 8,400,000 barrels of Tonkawa crude and 2,000,000 
barrels of gasoline, deliveries to be completed by Aug. 1 1924. 
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| 
The Standard of New Jersey is already represented in a big way as a 
producer in the oil fields of Oklahoma through the Carter Oil Co., all of | 
whose stock it owns with the exception of directors’ qualifying shares. 
The new pipe line of the Standard of New Jersey from the Oklahoma 
fields to Gulf tidewater was completed recently through acquisition by 
the Standard Oil of Louisiana, a subsidiary, of a short stretch of pipe | 
line in Arkansas from the Prairie Pipe Line Co. The latter was formed 
in January 1915 to take over the pipe lines previously operated by the 
Prairie Oil & Gas Co. This short stretch of pipe line has been placed 
by the Standard Oil of Louisiana in a new company, known as the Stand- 
ard Pipe Line Co., Inc., which now has a trunk line system south across 
Louisiana to Baton Rouge, which is on tidewater near the Gulf. Across 
Oklahoma and connecting with this system are the pipe lines of the Okla- 
homa Pipe Line Co., which is a subsidiary of the Standard of New Jersey. 
The Oklahoma Pipe Line Co. is now constructing a line from De Queen 
Ark., to the Hewitt oil field in Oklahoma, where the Carter Oil Co. has 
some of its most important production. The lines of the Oklahoma Pipe 
Line Co. also reach into the Tonkawa field and oil from that field pro- 
duced by the Marland Oil and the Carter Oil is now passing through | 
those lines and through the lines of the Standard Pipe Line Co. to Baton | 
Rouge, from whence it is shipped by Standard Oil of New Jersey tank 
steamships to North Atlantic Coast refineries, including the great plant 
| 


at Bayonne, N. J. 

The east and west pipe line companies which are being hit hardest by 
the new routing of Mid-Continent oil effected by the Standard of New 
Jersey and other companies are those companies whose pipe lines are east of 
Ohio. Pipe lines west of Ohio which form part of the east and west trunk 
line systems can still take large amounts of Mid-Continent oil intended 
for Middle Western markets. Companies with lines east of Ohio have 
been hit also by the huge shipments of oil to the Atlantic seaboard from 
California in tank steamships via the Panama Canal, this oil, because 
of excessive production, having been laid down at prices much below 
those at which Mid-Continent production could be delivered via pipe 
line to the Atlantic seaboard. 

Among the Standard Oil pipe line companies which have been hit hard 
are the Crescent Pipe Line Co., whose lines cross Pennsylvania to the 
refineries of the Atlantic Refinery Co. at Marcus Hook on Delaware River 
tidewater; the National Transit Co., whose lines are in western Pennsyl- 
vania; the Northern Pipe Line Co., also in western Pennsylvania; the 
New York Transit Co., whose lines enter New York Harbor, and others. 
Old fields in western New York, western Pennsylvania, West Virginia 





and the Middle West are linked up with the lines of these systems and 
still mean a fair-sized revenue, but most of those fields are looked upon 
by oil men as past their best days. 

A premium of 5c. per barrel above the posted price has 
been offered for California crude oil. The continued slight 
decline in production emornt of new storage 
space are the chief reasons for the stiffening in price. 

The Ohio Oil Co. on Nov. 19 advanced the price of Lance 
Creek crude oi] 10¢. per barrel. On Nov. 9 (see onr issue of 
Nov. 10, p. 2045), the price for this grad: reduced 
40c. to 60c. per barrel. Reports from Dailas, Texas, 
that the Magnolia Petroleum Co. on Novy. 19 posted the price 
of $1 per barrel for Corsicana light crude (Povvell) , an inerease 
of 25c. per barrel over the previous price. This action makes 
the Magnolia price conform to the Standard Oil price which 
was maintained at $1 per barrel. 

The price of bunker fuel oi! on Nov. 19 was reduced 10c, 
per barrel to $1 35, New York Harbor. 

On Novy. 21 the Midwest Refining Co. advanced the price 
of Osage crude oil 10c. to 90c. per barrel. 

Gasoline prices were reduced at a number of points during 
the week. In Pittsburgh and vicinity on Nov. 20 the At- 
lantic Refining, Gulf Refining and Trans-Continental Oil 
companies reduced the tank wagon price lc. to 15c. per 
gallon. On the same day the Atlantic Refining, Gulf Re- 
fining and Sun Oil companies made a similar reduction in 
Philadelphia and the surrounding territory. This brings 
the selling price to 18c. per gallon, exclusive of the State 
tax of 2c. per gallon. The Philadelphia ‘““Ledger’’ on Nov. 20 


made the following comment on the new price: 

The new curb price of 20 cents establishes a new low record in recent 
years. Not since November 1915 has gasoline sold at such a low figure. 
In August 1915 gasoline sold at 14 cents. The high point was reached 
August this year, when the price was 34 cents. 

Tank wagon price, under the new quotation, is 15 cents and the curb 
price is 18 cents plus 2 cents State tax, which stands unchanged despite 
fluctuations in market prices. 


Governor McMaster of South Dakota is still active in 
the price war in his State. An independent dealer in Sioux 
Falls cut the price of gasoline to 1514c. a gallon. The Gov- 
ernor, according to a report in the New York “Times” of 
Nov. 20, announced that the State will not sell the fuel at 
12'%4c. a gallon. The dealers are generally maintaining the 
price of 17%c. per gallon. 
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Downward Trend in Crude Oil Production Continues. 

The slight decline in gross crude oil production noted 
during the last few weeks continues. The American 
Petroleum Institute in its summary dated Nov. 21 estimated 
that the daily average gross crude oil production in the 
United States for the week ended Nov. 17 was 2,224,300 
barrels, as compared with 2,238,750 barrels for the preceding 
week. However, this total is 579,000 barrels more than 
was produced in the corresponding week of 1922. The 
daily average production east of the Rocky Mountains was 
1,458,300 barrels, as compared with 1,475,350 barrels, a 
decrease of 17,050 barrels. California production was 





766,000 barrels, as compared with 763,400 barrels; Santa Fe 
Springs is reported at 230,000 barrels, against 233,000 bar- 
rels; Long Beach, 242,000 barrels, against 238,000 barrels; and 
Huntington Beach, 76,000 barrels, against 77,000 barrels. 
The following are estimates of daily average gross production 
for the weeks indicated: 

Daily Average Production. 





(In Barrels) — Nov. 17 '23. Nov. 10°23. Nov.3'23. Nov. 18°22. 
Oklahoma 387,800 387,200 392,200 410,400 
ae eaeaee 70,900 71,300 71,800 87 .800 
North Texas__ 66,600 66,350 66,000 58,550 
Central Texas_......--. 393,800 415,350 410,700 133,100 
North Louisiana ------_- 58.150 57 ,000 5,$ 86,600 
Arkansas ______- 23,800 123,950 129,750 92,850 
(ule Coast.....<.-- : 93,800 94,000 3,58 121,600 
Eastern__ a 108,500 108,000 108,000 117,000 
Wyoming and Montana_ 154,950 152,200 142,550 87,400 
California _ RE arte 766,000 763,400 785,400 450, 

Total_-_ -. 2,224,300 2,238,750 2,255,850 1,645,300 








Gasoline Stocks Again Decline in October. 
Gasoline stocks declined 313,151 barrels in October, accord- 
ing to the American Petroleum Institute’s summary of the 
increases or decreases of stocks at refineries covering ap- 


| proximately 67% of the operating capacity of the United 





States. Stock changes for October follow: 

(Barrels of 42 Gallons.) Increase. Decrease. 
I a ak, ») | ames 
en tebe edabbneneebeaks Sl 5 ae a 
es on oan ok cen ae aeenwh am Sees... \camieee 
a Cae 313.151 
DR. cine ee eeheanesabenbeeetaahasabas § aabkmite 364,355 
SE AAT SL SNS LTR IS wee 409,219 
i. + séncevtabidiniesaegabwnghenetua® 21680 8  duwace 
De <0. ccc caneckenmeanadmads ak beeen ae. « . wesaee 

DT dct pnanbuidite adden ebdekebiankedawaume st 1,086,999 1,086,725 
DE cc ondkpsnunnescd naked aehninedkckad 1,086,725 

Be WN a canncccucacdecdedseuaseseenene 274 


East of the Rockies there was an indicated decrease in 
gasoline stocks of 604,443 barrels and west of the Rockies 
an indicated increase of 291,292 barrels, making a net de- 
crease for the country of 313,151 barrels, as indicated above. 








Gross Crude Oil Stock Changes for October. 

Pipe line and tank farm gross domestic oil stocks east of 
the Rocky Mountains increased 6,894,000 barrels in the 
month of October, according to returns compiled by the 
American Petroleum Institute from reports made to it by rep- 
resentative companies. The net change shown by the re- 
porting companies accounts for increases and decreases in 
general crude oil stocks including crude oil in transit. 








Structural Steel Sales Fall Off. 


The Department of Commerce announces October sales of 
fabricated structural steel, based on figures received from 
the principal fabricators of the country. Total sales of 107,- 
797 tons were reported for October by firms, with a capacity 
of 224,060 tons per month. Shipments of firms reporting this 
item represented 80% of capacity. Tonnage booked each 
month by 177 identical firms, with a capacity of 230,675 tons 
per month, is shown below, together with the per cent of shop 
capacity represented by these bookings. For comparative 
purposes, the figures are also pro-rated to obtain an esti- 
mated total for the United States on a capacity of 250,000 
tons per month. 


Actual Per Cent Computed 
Tonnage Booked. of Capacity. Total Bookings. 
1922—-October -..------ 133 ,037 58 145,000 
November -_.---- 112,367 49 122,500 
December ---_-- “a 138,737 60 150,000 
1923—January ----.----- 173,294 75 187,500 
February -------- 184,887 80 200,000 
i aepeyeee 220 400 96 240,000 
 _a aS 186,117 81 202 500 
i nae wenn awew 131,875 57 ¥ 
cn ancheanedn 118,117 51 127,500 
RES 117,563 51 127,500 
CO eee 134,431 a 59 147,500 
September --_---- 121,045 b 53 132,500 
October ....-.-.--. 107,797 ¢ 48 120,000 





a Reported by 176 firms with a capacity of 229,475 tons. 
b Reported by 173 firms with a capacity of 228,425 tons. 
c Reported by 156 firms with a capacity of 224,060 tons. 








Bookings of Steel Castings Decline. 


The Department of Commerce on Nov. 19 announced Octo- 
ber bookings of steel castings, based on reports from prin- 
cipal manufacturers. The bookings in October by companies 
representing over two-thirds of the commercial-castings ca- 
pacity of the United States amounted to 37,446 tons, as 
against 47,574 tons in September. The following table shows 
the bookings of commercial steel castings for the past ten 
months by 65 identical companies, with a monthly capacity 
of 96,900 tons, of which 38,300 tons are usually devoted to 
railway specialties and 58,600 tons to miscellaneous cast- 
ings: 
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BOOKINGS OF COMMERCIAL STEEL CASTINGS | 


Mis Castings 


Per Ct. of Per Ct. of 
|\Capacity .| Net Ton Capactty. | 


Total Rat way 


Per Ct ‘of 
Net Tons. |\Capacity .| Nat Tons 


Spectalties 


collaneau 


100,605 
90,152 
143,564 
90 ,968 
89,493 
84,878 
52,066 
50,515 


103.8 
93.0 
145.2 
93.9 
92.4 
87.6 
53.7 
52.1 
49.1 
38.6 


47 879 
39,845 
76 409 
39 610 


1250 | 
104.0 
199.5 
103.4 
101.3 
111.7 
43.7 
47.9 
56.6 
25.7 


90.0 
B58 
114.6 


52.726 
50 307 
67,155 
51,358 
50,705 
42,105 
35,325 
32,183 
47,574 25,889 
37, 446 27 ,606 


oT wo companies with a capacity of 785 tons per month on ‘mis cellaneous castings 
now out of business. 


February 
March 

April 

May ... 

June ...- 

July *_.. 
August _._. ‘ 
September --.--- 
October 





Portland Cement Production Sets N 
October. 

Production of Portland cement in October was the largest 
for any month this year and incidentally broke all records 
for a single month, says the Portland Cement Association. 
Report of the United States Geological Survey just issued | 
places the total production for the month at 13,350,000 bar- 
rels, compared with 13,100,000 in September and less than 
12,300,000 a year ago. For the 10 months ending Oct. 51 
over 114,000,000 barrels were produced, exceeding last year’s 
record output for the same period by 20,000,000 barrels, or 
22%. Shipments from the mills in October were 14,285,000 | 
barrels, an increase of about 11° over October 1922. Ship- 
ments for the 10 months were close to 119,000,000 barrels, 


or more than was shipped during the entire banner 
1922 


ew Record in| 


year 


Stocks of cement in manufacturers’ 
October were about 4,600,000 barrels, or 450,000 barrels 


hands at the end of 


feature 
| buying movements in 
put at 600,000 to 650,000 tons, 
| prices under last week's low 
| its issue of Nov. 


| way to lift the market is to get under it, 





more than a year ago. Consideration of the fact that stocks 
of cement at the beginning of the year were very much lower 
than at the beginning of 1922, and the 10 months’ shipments | 
have been 17,000,000 barrels greater than last year, serves 
to indicate how successfully the industry has coped with the 
increased demand, in the opinion of the Portland Cement | 
Association. It says the greatly increased efficiency of the 
transportation systems has helped materially in making this 
record possible and recent increases in productive capacity 
have given the industry a substantially greater output. 

PRODUCTION, SHIPMENTS AND STOCKS OF 

OCTOBER 1923. 


| 
PORTLAND CEMENT, | 





Producing Districts | 

(as shown in statistical re- | 

ports of U. 8. Geological 
8 rovey.) 


Cement Product ton (in Thousands of Barrels). 


October. | First Ten Months. 


| 
No. | 
of |} 
Mus - sashes = 


1923. | 


1922. 


1922. | 1921. 


1923. | 1921. | 


: Eastern Pennsylvania,| | 
New Jersey & Md-_ 2% 3,342| 3,340) 2, 
2. New York.___. ¢ 731 642 
3. Ohio, Western Pa. and) 
West Virginia 
. Michigan. . 2 | ¢ wl 5,073 
al ind. and Kentu cy 933 1.86 Bi 7,867) 14,854 
Tenn., Ala. & € ( 838 590, 5AE 31 4,913 
; Me Bade Missouri, lowal 
and Minnesota 
. Western Missouri, Ne i 
ae. Kan. & Okla | 
-| 
| 


704 
603 


| 25,461! 21,440 | 
4,693) 4,750 | 
315) 1,055) 11,2! 8.938! 7.608 | 
j 5 920 
346 
,276 
452 1,005, 11,641 200 
979) 
332!) 
217 
,049 
286! 


625 
233 
207) 
798) 
225) 


8,170 
3,600 
2,077) 
9,236 
2,670 


5,556 
2,955 
,807 
» compen 
374 


2,523 


Tex 
. Color: 1d0 and Utah. 
. California - 
. Ore. 


208) 
ni 806) 
,» Wash, & Mont_ ‘ 330) 


Total 12, 287! 10, 850! 82 


506 114, 366 


121 | 13,350! 


Note.—One barrel equals four s 


acks. 
Total production: 1922, 114,790,000 bbls.: 1921, 98,842,000 bbls. 





Cement Shipments (tn Stocks at End of 


| 
Thousands of Barrels) . 
October . 


Producing Districts 
(as shown in 
table above.) 


October . F irst Ter n Months. 


| 1923. | 


1922. , 1921, 


1921. 

22,088 
4,940 
7,855 
5,311 


1923. | | 1922. | 11923 51922 ..1921. ; 
3,403! 
769) 
423 
685 
2,143) 
607, 
1,250) 
907! 
321 
237 
819) 
_ 200) 


dist. No. 
Dist. No, 
Dist. N 
Dist. } 
Dist. } 
Dist. N 
Dist. N 
Dist. N 
Dist. >} 
Dist. 
Dist. 
Dist. 


3 3922 4 
864) 
1,412 
980 
2,056 
#48| 


1,055 1,091 
380 263 
159; 308 


3,199 30, 811 
691 5,891) 
1,008) 11,913) 
26| 6,663 
2,029| 19,038 
602! 6,234 
1,263) 12,485 
912) 8328 
260) 3,569) 
247) 
853) 


1,601 
358 
550 | 
26S 
493 
228 
661 
259 | 
177 

149; 108 | 

196) 369 

232| 276 


1,448 
935| 
326) 

| 206! 

1,021 
271! 


630 
161 


14, 285. 12.8 ae 114.118, 392 101,5 538 
Total shipments: 1922, 117,701,000 bbis.; 


86,159 4,597 4,149 5,348 





1921, 95,507,000 bbls. 








Tin Plate Wage Adjustments—Tonnage Rates 
Workers Advanced 114% to 48° Above Base 
for This Month and Next. 


Youngstown (Ohio) advices as follows appeared in the 
Nov. 14 issue of the “Wall Street Journal” : 

Tonnage rates of sheet and tin mill workers advanced 144% for the No- 
vember-December period, to 48% above base, as the result of the bi-monthly 
settlement between the Amalgamated Association of Iron, Steel and Tin 
Workers and the Western Sheet and Tin Plate Manufacturers’ Association. 


for 


| Inland Steel Co. 


| tons for Japan and 7 


| but 41,500 tons of new work has appeared. 


| ises to be somewhat better than 1922, 


it had 


| tract in that period in excess of 700,000 tons, 


| the year testifies as to the 


| tons at Chicago, 100,000 tons at Buffalo, fully 


——» 


Examination of sales sheets disclosed a: 
hundred pounds for Nos. 26, 
ne 6 days ended Oct. 31, 

Phe 





1 average selling price of $3 75 a 
27 and 28 gauge black sheets, shipped during 
compared with a $3 70 average two months prior. 
rate is the highest since war-time prosperity and is 36% 
rate paid during the depression of 1921. 


new tonnage 


above lowest 








Demand for Pig Iron Increases While Steel Buying 
Remains Restricted. 

increased demand for 

a week ago has 


The pig iron which was the market 


into one of the largest 
The week's total is 
much of this iron going at 
lovel, states “‘The [ron Age” in 
The “Age” goes on to say that several 
producers, after acting on the old Carnegie formula that the 
have now raised 
their prices by 50 cents to $1 a ton, but such advances have 
not been established and the price situation is 5 
fied. Further extracts from the ‘‘Age’s” 
appended: 

In a total of nearly 450,000 tons booked by Northern and 200,000 tons 
by Southern furnaces, the largest lot was 50,000 tons bought at Buffalo 
by the American Radiator Co. At Chicago some foundries bought for the 
first half of 1924, but almost all the iron taken is for delivery up to April 1. 

While the buying has veen very heavy, the movement has been carried 
on in a conservative way and some important melters have not yet entered 
the market. Buffalo sellers have been aggressive and have sold at distant 
points. Speculative buying seems to be confined to Pittsburgh. Steel- 
making grades have formed a small part of the great total of the week. 

The finished steel market, in contrast with the activity in pig iron, 
continues to show the effect of restricted buying. Operations are at a less 
rate, being scaled down rather more in the Chicago district than elsewhere, 
and apart from tine plate bookings, which have been heavy, new business is 
not quite up to the October rate. 

However, a better view is taken of prospects for 1924, as the total of 
railroad cars being planned for grows and the building and automobile 
outlook continues favorable. 

Inquiries and steel company estimates 
business at 94,000. Included are 10,000 to 11,000 cars for the Southern 
Pacific, 6,000 for the Norfolk & Western, 3,000 for the Pacific Fruit Express 
and an unnamed number for the Pennsylvania RR. 

Eastern mills are interested in an inquiry the Chesapeake & Ohio has 
made for 14,000 tons of plates, 8,000 tons of shapes and 860 tons of bars, 
for the 2,000 cars to be built for its account. 

After booking orders for 6,000,000 base boxes of tin pltae for the American 
Can Co. and 1,500,000 boxes for the Continental Can Co., tin plate mills 
are assured of full activity through the first half of 1924. 

It now appears that most of the rail milis are booked practically full to 
July 1924. The Pennsylvania rail orders are 94,000 tons each to the 
Steel Corporation and the Bethlehem Steel Co., and 12,000 tons to the 
The Baltimore & Ohio has bought 10,000 tons of tie 


broadened 


many months. 


22. 


t to be elari- 
summary are 


now put prospective railroad car 


plates. 

Some of the pending foreign rail business—18,000 tons for Chile, 12,000 
7,000 tons for Brazil--is likely to be placed here. 
Awards of fabricate d steel for fifteen projects did not exceed 11,000 tons, 
Of this 10,000 tons is for the 
new Palmer House, Chicago, and 20,100 tons is for the Ford Motor Co., in 
addition to 10,800 tons already pending. 

Fabricated steel bookings in October were the smallest in twenty months 

120,000 tons, against 132,500 tons in September. The year 1923 prom- 
and both will rank next to 1915 and 
1916. 

Japanese inquiry in Great Britain for black sheets has fallen off, but the 
mills are sold out until June. Japan’s purchases of black 
United States amount to 70,000 tons. 

The ‘‘Tron Age” finished steel composite price remains at 2 
after 29 weeks of stabilized prices for the leading products. 
held close to 2.44c. for eleven weeks. 

For the twelfth successive week the ‘‘Iron Age” 
has fallen, being now $20 77 per gross ton, 
$27 61 one year ago. 


sheets in the 


>. per lb., 
year 


775M 
Onc ago 
pig iron composite 
against $20 94 last week 


price 
and 


The composite price table composed 7 the * 


Nor. 20 1923, Finished Steel, 

5ased on prices of steel bars, beams. tank { 
plates, plain wire, open-hearth rails,< 
rails, black pipe and black sheets, con- 
stituting & of the U.S. output . 10-ye 

Compostte Price, Nor. 20 1923, Pig Iton, $20 77 per Gross Ton. 

Based on averaze of basic and foundry Nov. 13 1923, $2 
irons, the basic being Valley quotation, 123 
the foundry and average of Chica 
Philadelphia and Birmingham 


All markets participate in the lesane st pig iron bockines 
in months as prices reach the bottom, while steel buying 
is well sustained in small lots, declares the Cleveland “Iron 
Trade Review”’ in its summary of market conditions issued 
Nov. 22. The review in detail follows: 

Outranking in importance all other developments in iron and steel, 
is the heavy buying movement in pig iron which has gathered force this 
week. Conservative estimates place the amount of iron put under 


Age”’ follows: 


.775c. per Pound. 
‘i 13 1923 
Oct. ¢ 
Nov. 2 
r pre-war 


Composite Price, 


zo 
10-ye 


con- 
which represents the largest 
buying in volume since last March. The bulk of the tonnage closed is 
for first quarter, though the liberal amount ordered for the balance of 
low stocks in consumers’ hands. The dis- 
tribution of bookings gives 200,000 tons to Cleveland sellers, 125,000 
200,000 tons in the South, 
and 150,000 tons or more in the East, with liberal totals at Pittsburgh, 
St. Louis, and New England. 

The vigorous buying in pig iron is the culmination of a steady decline 
extending over the past seven months and amounting to $9 to $10 per ton. 
Prices now apparently have touched bottom and buyers generally have 
been quick to appreciate that fact. The heavy sales usually have been 
made at the minimum figures which in spots have dipped further this 
week but the market now shows the first signs of stiffening. Chicago 


| producers are asking 50 cents higher for first quarter and $1 more for 


first half. Eastern and Virginia makers are quoting higher and some 
Alabama makers now are naming $21 Birmingham. Most of the largest 
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buyers have been active. The American Radiator Co. bought 50,000 
tons at Buffalo. Pipe works were heavy purchasers in the South. 

The extent and sustained character of small lot buying of steel con- 
tinues to mark the substantial volume of current consumption. More 
apparently buyers are holding back because of the hope or expectation 
of lower prices. More reports have been in circulation as to actual con- 
cessions by individual mills or of impending general changes. Prices, 
as a whole, appear as well held as in recent weeks, though some Ohio 
plate mills have been doing 2.40c. Pittsburgh. 

The further yielding of pig iron prices under the first rush of buying 
has brought down “Iron Trade Review’’ composite of 14 
and steel products an additional point. 
against $42 74 last week. There are indications that this week's figure 
may set the minimum for the present market. 

The 
Pacific against the recently much-heralded prospects of heavy 
equipment buying, is a hopeful sign. Approximately 18,000 cars now are 
before Chicago builders. Other inquiries are in sight, 
refrigerator cars and a large number of other types for the Union Pacific 
and varied lots for other roads. That these orders are likely to be placed 
without delay is indicated by the reports that concessions on car steel 
for which the builders and railroads apparently have been angling 
been granted, as customarily. These are understood to be 
per ton. 

tailroad buying, as a whole 


leading iron 


railroad 


at least $3 


, remains one of the strongest factors in 
present activity in steel. The unusual size of track accessory 
reflected by the purchase of 4,000,000 pairs of tie plates, or 
by the Southern Pacific. 
tons of car material. 
for New York Central. 

Further buying by Japan and the prospects of heavy dem 
automobile builders for the first half of next year, tend to stiffen 
Japanese purchases in this country, the sarge part of which was sheets, 
now are reported at 200,000 tons, of which over half went to Steel Corpora- 
tion mills. Business in tin plate is Wemendous and the 
for the canning and packing industry tae an even 
1924 than the present one, which has bs the gsreatest in history. 
year’s production is estimated at 37,500, 000 base 
plate. In six days recently the Steel Corporation mills booked 
boxes for first quarter. 
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Gloom Descends on the Coal Markets, According tothe 

Trade Journals. 

The “Coal Trade Journal’ of Nov. 

pallid optimism that lightened mid-November went into a 
complete eclipse in every bituminous market of the country 
except Boston last week. Mild her caused the retreat 
in the Middle West, the inert spot market killed the budding 
cheer in markets farther The “Coal Trade Journal’ 
in its weekly market review then proceeds as follows: 
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The anthracite situation last 
has prevailed for severa} 


mini! ir the week was 


week ene dex 4 No m 


com 
e straight average maxi- 
e figures were $3 49 and 


week was largely a repetition of that which 
weeks past. Holiday interferences with production 
and insistent consumer demand for certain sizes keeps the high dollar shipper 
in the running. At present the keenest call is for stove and nut. The fact 
that other sizes are less active, particularly in so far as straight shipments of 
high dollar coal are concerned. is the most hopeful feature in the price out- 
look. No. 1 buckwheat is still a drug. During the week, the Head of the 
Lakes received four cargoes of anthracite approximating 35,900 tons. 

There was no recovery in by-product coke output last month. The output 
was 3,099,000 tons. Beehive production was estimated at 1,290,000 tons. 

The ‘Coal Age” of New York on Nov. 22 published the 
following weekly review of conditions in the coal markets: 

Day-by-day buying of soft coal continues sufficiently strong to move the 
balance of the output not under contract, but there is no snap to the market. 
Better inquiry is reported from some sections and the decline in production 
during the past couple of weeks has enabled shippers to clean up much of 
the distress coal which was so prominent. Nothing has developed to indi- 
cate that consumers are looking forward any more distressfully to what 
might happen April 1 and the industry seems to have settled down to a 
state where minor changes are noticed. 

“Coal Age”’ index of soft coal prices was 183 on Nov. 19, the same as on 
Nov. 5, after having gone up one point on Nov. 12. The average mine 
price last week was $2 21. 

‘There is no activity in the Middle West markets. Low production kept 
lump from Illinois and Indiana on a level, but other sizes drag heavily. 
Screenings are forced, although prices are down to what appears to be the 
bottom. There is no rush for anything in most sections. Kentucky oper- 
ators are beginning to discuss Lever — 3 att uation, at which time one con- 
tract expires, Reports 
from Ohio indicate Pon stay except 
figures. ‘There is no hope for better 
market, which continues in bad shape. In New England there is no per- 
ceptible increase in demand and corsuiners «bow the indi ference 
they have maintained for several months 
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The index this week is $42 63, | 


appearance of a definite inquiry for 10,000 cars by the Southern | 


, have | despite interruptions caused by elections on Tuesday 


business is | 
| on that day were less than half of the normal Monday loadings. 


cars | 


| the 1,800,000-ton mark. 


sheets. | 


boxes of tin and terne | 


21 declares that “the | 





coal can be gott: 1 at low | 
business held out in the Pittsburgh | 


| De uly average. - ; 


Although de and for 


With but two or three weeks remaining in the present Lake season, the 
total shipments of soft coal for 1923 are estimated to be but 825,375 net tons 
less than the 1918 shipments, the year of record movement. Upto Nov. 11 
the shipments of anthracite through Buffalo and Erie amounted to 3,063,674 
net tons. 

Increased activity is reported in the export market, Italy figuring heavily 
in the news as well as increased demand from South America. Dumpings 


; at Hampton Roads during the week ended Nov. 15 for all accounts amounted 
| to 290,492 net tons, an increase of 64,865 tons over the previous week. 








Production of Coal Is Not Affected by the 
Elections. 


The interruptions caused by the annual elections on Tues- 
day, Nov. 6, had little effect on the production of either 


| bituminous coal or anthracite rj » wee i Nov. 
including 3,000 | s coal or anthracite during the week ending No 


10, says the United States Geological Survey in its weekly 
report, which follows here in more detail: 
Production of soft coal improved somewhat in the week ended Nov. 10, 


y, Nov. 6. The total 


| output is now estimated at 10,737,000 net tons, an increase over the week 


before of 190,000 tons. Preliminary reports of cars loaded on the first three 
days of the present week (Nov. 12-17) show that Monday, Nov. 12, was 
widely observed by the miners as the Armistice Day holiday. Loadings 
It is an- 
ticipated that the total output for the week will be in the neighborhocd of 
10,000,000 tons. 

The average daily production during the last six weeks has hovered around 
The present rate of output is just below that in 
1922, and is considerably below that in 1917 and 1920, but now exceeds 
that in 1918. It is a notable fact that at no time thus far in 1923 has the 


| rate of production dropped below 1,600,000 tons per day. 
outlook | 


year for | 


Estimated United States Production of Bituminous Coal in Net Tons 
(Including Coal Coked). 

1923-—$—__—_——$__- —_— 

Cal. Year 

to Date. 

456,740,000 
1,796,000 
467 ,287 ,000 
1,795,000 
178,024,600 
1,795,000 


———1922-__—_-~ 
Year 
Week. 
Oct. 27 10,919,000 
Daily average-- 1,820,000 
Nov. 3a mae , 10,547 ,000 
Daily average ; 1,809,000 
Nov. 10 b_-_-- 


-10,737 ,000 
Daily average 1,789,000 


Week. 

10,683 000 
1,781 .000 
10,666 000 
1,778,000 
10,147 ,000 
1,691,000 
a Revised since last report. revision, 

days of 1923 was 478,024,000 
period of the six preceding years it 


b Subject to 
Production during the first 266 workin: 
net tons. During the correspondine 
was as follows (in net tons): 
Years of Aan, | 
1917 - ‘ 476,755,000 | 1919 
. es . “510: 202,000 1921 aisle deg 108, 000 
19: 20- ‘ BM 188 COO LEON « ~ peu anncncnacece el 332.735 000 


It is now estim: ited that the tocal output of soft coal in Oc tob er was 49,- 
171,000 net tons, an increase over September of 2,955,000. Cumulative 
production to the end of October stood at 462,647,000 tons. 

ANTHRACITE. 

The production of anthracite recovered promptly after the holidays and 
was affected but littie by elections on Nov. 6. The total output, including 
mine fuel, local sales and the product of dredges and washeries, is now esti- 
mated at 1,967,000 net tons. This was a decrease of 102,000 tons when 
compared with the most recent full-time week, that ended Oct. 27. Pre- 
liminary reports for the present week indicate that work virtually ceased on 
Monday, Nov. 12, in observance of Armistice Day. 

Estimated United States 


Years of Depression. 
“ 416.775 ,000 


Net Tons. 


1922——_—— 
Cal. Year 
to Date. 

36,654 ,000 

38,526,000 

40 423,000 


Production of Anthracite, in 

SD 

Cal. Year 
to Date. 
79,412,000 
‘ 80,664,000 1,872,000 
mnie 1,967 ,000 82,631,000 1.897 ,000 

Production of Anthracite in October. 

Final returns on the shipments of anthracite in October indicate that the 
total output was 8,724,000 net tons. This was about three times the out- 
put in September, when production was greatly reduced by the strike of 
anthracite miners, and was but 144,0V0 tons less than that in August. Ac- 
cording to the table below, which shows production in October of the last 
ten years, the October 1923 output has been exceeded four times. Only 
in 1917, however, was the difference large. 

Cumulative production in 1923 to the end of October stood at 79,998,000 
net tons. This exceeds by a large margin the output in each of the nine 
preceding years, except 1917 and 1918, when production was stimulated by 
wartime activities. 

Production of Anthracite in October and Cumulative Production in First Ten 
Months of the Last Ten Years (Net Tons). 

Total 
. 1H Oct. 31.| Year. 
75,366,000 ‘ra 

419 


t. Week. 
2,069 ,000 1,836 .000 


1,373,000 


Oct. 27 
Nov. 3 
Nov. 10 


Total 
October. Jan. 1-Oct 
8,645,000 .133 000 
._8,148,000 
7.858.000 
__.8,896,000 
_.8,724,000 


October. Jan. 


8,830,000 
$,761,000 
.7 ,630,000 
_9,183 ,000 


__ 8,105,000 84'627.00011923 - 


fears of very larze washery production. 
BEEHIVE COKE. 


The production of beehive coke continues to decline steadily. The total 
output in the week ended Nov. 10 is estimated at 256,000 net tons, against 
a revised figure of 266,000 tons in the preceding week. As in recent weeks, 
the decrease centred in Pennsylvania and Ohio. According to the Con- 
nellsville ‘‘Courier,’’ production in the Connellsville region was practically 
the same as in the week before and stood at 181,920 tons. 

Estimated Production of Beehive Coke (Net Tons). 
Week ended 

Noo. 3 

1923. b 


1922. 
213,000 184, v00 
15,000.23, 


16,000 20, 

11,000 10,000 
6,000 5,000 
5,000 4,000 


266, 000 246, 000 
4, 000 4] 000 


a Subjex ct to revision. 0b Revised from last report. 

The cumulative production of beehive coke during 1923 to Nov. 10 stood 
at 16,182,000 net tons. Figures for similar periods in earlier years are «> 
follows (in net tons) 


Nov. 10 Nov. 11 1923 

3 to Date. 
13,056, 000 
937 .000 
962.000 
658.000 
331.000 
238,000 


16,182,000 
69,000 


Penna. and Ohio 

West Virginia_ , 

Ala.,Ky.,Tenn. & Ga. 

Virginia __- 

« Coe. & New Mex. 
Washington & Utah_- 


5, ‘000 
: -256, 000 
43, 000 











United States total - .050, 000 


22, 000 
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16,973,671|1921 4.715.088 
18,462,212|1922 6,049,729 

Thus it is seen that from the viewpoint of beehive coke production, 1923 
is 167% ahead of 1922, 243% ahead of 1921, 12% behind 1920 and 5% 
behind 1919. 


Production of Coke in October. 

There was no recovery in production of by-product coke in October and 
the total output—3,099.000 net toas—was 13,000 less than that in Sep 
tember. The average daily output was 96,832 tons, againse 103,729 tons 
in September, a decrease of 6.6%. Of the 70 by-product plants now in 
existence, 65 were operated in October and 5 were idle produced 
represented 82.7% of all the plants. 

Production of beehive coke also continued to decline, 
new low record for the year. ‘The total output is estimated at 1,290,000 
tons, a decrease of 83,000 tons. The total output of both varieties of coke 
declined from 4,485,000 to 4,389,000 tons. 

Monthly Output of 


The coke } 


and established a 


By-product and Beehive Coke in the United States. a 


————— 
Tl 


(In Net Tons.) By-product Coke. Beehive Coke Total. 
1917 monthly average ....- } ,870,000 2 764,000 4.634.000 
— oS emit 2,166,000 2,540,000 4, 706. 000 
1919 e - 6=éhagpae 2 095 000 1,638,000 3.733 000 
1920 z | itewa 2'565 000 1,748,000 4.313 000 
1921 a of ES 1,646,000 462 000 2,108,000 | 
1922 . wig 2,374,000 669 .000 3,043 .000 
August, 1923 3,239,000 1,494 000 4, 733. 000 
September, 1923__--____- 3,112,000 1,373,000 4,485,000 | 
October, 1923__.......--..3,099,000 1,290,000 4,389,000 | 





a Excludes screenings and breeze. 


In company with the output of coke, the coal used in its manufacture 
declined also. The October production of coke necessitated the consump- 
tion of approximately 6,487,000 net tons of coal 
were charged in by-product ovens, and 2,035 


.000 tons in beehive ovens 


, of which 4,452,000 tons | 


This curtailment of coke production reduced the percentage of the month's 


coal output taken by the industry to about 13.2% 
Estimated Monthly Consumption of Coal for Manufacture 
(In Net Tons.)} Consumed in 

By-product Ovens 


of Coke. a 
Total Coa! 
Consumed, 


Consumed in 
Beehive Ovens 


1917 monthly average 2.625.000 4,354,000 6.979.000 
1918 " - _....3,072 000 4,014,000 7.086 000 
1919 = ” | weaeie 2,988 ,000 2,478,000 5,466,000 
1920 Hi 3,684,000 2 665,000 6§ 349,000 
1921 is ¢ .2,401,000 706,000 3,107,000 
1922 7  @eeee 3,411,000 1,056 ,000 4,467 .000 
August, 1923 , 4,654,000 2 356,000 7.010.000 
September, 1923-_---- ...-4,471,000 2,166,000 6 637 ,000 
ET: SOBs cccccse name 4,452,000 2,035,000 6,487 ,000 


a Assuming a yield of merchantable coke of 69.6% 


of the coal charged in 
by-product ovens and 63.4% in beehive ovens. 





Activity in the Cotton Spinning Industry for 
October 1923. 


The Departinent of Commerce announced on Nov. 20 
that, according to pzcliminary figrees compiled by the Bu- 
reau of the Census, there were 37,550,250 covton spinning 
spindles in place in the United States on Oct. 31 1925, of 
which 34,378,662 were operated at some time during the 
month, compared with 53,929,885 for September, 33,708 657 
for August, 34,237,887 for Julv, 34,843,421 for June, 35, 
390, 137 for May, ey a 1) for April 1923, and 33,5. 7 4 Se) 
for October 1922. The aggregate number of active spindle 
hours reporied for the month was 8,381,886,213. During 
October the norma! time of operation was 2634 days (allow- 
ance being made for the observance of Columbus Day } 
some localities), compared with 24% for September, 27 
August, 25 for Jul 4; for June, 261% for May, 24 2-3 
April, and 27 for March. Based on an activity of 8.74 h: 
per day, the average number of spindles oper: id 
October was 35,851,435, or at 95.4% e upacity on a single- 
shift basis. This number compared with an average of 34 
941,676 for September, Reahap i ges for August, 32,657,586 
for July, 36,897,371 for June, 40,192,970 for May, 40,759,979 
for April, rigsilap db for etadny and 36,788, 114 for Octoher 


1922. The 


average number of active spindle hours per 
spindle in place for the month was 223. The total number of 
cotton spinning spindles in place, the number of active he 
number of active spindle hours and the average spindle hou 
per spindle in place by States, are shown the follow'ng 
statement: 





a Spinning Spindles. | Active Spindle Hours for Oct. 


In Place 


¢ me —— 
State. ‘Active hae Ave rage per 











| October 31. | October | Total. “Vepilte in place, 
a iitiinsatiniricicieangiae iinet esl ' SS i 7 
United States....___- 37,550,250 | 34,378,662 | 8,381,886,213 223 
Cotton-growing States! 16,638,075 | 16,084,942 | 4,809,617,872 | 289 
New England States__| 18,885,837 | 16.579 1516 | 3,181,317 ,824 | 168 
All other States......-| 2,026,338 | 1,714,204 | 390,950,517 | 193 
Alsbama .......... | 1,327,909 1.263, 157 | 362,605,535 | 273 
Connecticut ._____- | 1,305,412 :239,386 | 257,899,978 | 198 
GER: | 2,694,523 609,088 772,904,083 287 
ine vinnie «chi | 1,140,923 | 1,092,874 | 222,682,735 | 195 
Massachusetts -..__| 11,973,717 | 10, 201,348 1,932,135,873 | 161 
New Hampshire___-| 1,449,260 218,838 153.464,384 | 106 
New Jersey. ______- 448,634 art 524 80,166,877 | 179 
New York. ---| 1,039/914 | _ 893,993 | 218,777/810 | 210 
North Carolina ___- | 5,615,271 | 5, 451, 153 | 1,678,271,855 | 299 
Pennsylvania ____.- 205,046 50,054 33,150,480 | 162 
Rhode Island--_--- | 2,871,712 | 2 682, 262 | 583,959,833 | 203 
South Carolina -___- | 511581154 | 5,017,683 | 1,523.469,680 | 295 
Tennessee -.......- 452,444 429,513 114,548,855 | 253 
Wea... . 2... -... | 678,112 655,668 164,396 ,802 242 
All other States....-' 1,189,214 ! 1,054,121 283,431,433 238 

















Cottonseed Production During September. 
On Nov. 19 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, 


and on 
hand, and cottonseed products manufactured, shipped out, 














on hand, and exported covering the three-month period 
ending Oct. 31 1923 and 1922. 
COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 











Received at Mills* Crushed On Hand at Mills 











Aug. 1 to Oct. 31. Aug. 1 to Oct. 31. Oct. 31. 
State. ssicciieinamnaniieenta RE Bac teense eels —— 
1923. 1922. 1923. 1922. 1923. 1922 

Alabama - 60, 139 98,193 45, 104 65.366 15,429 34,847 
Arkansas - 73,632 141,433 54,387 69,183 19,829 73,072 
Georgia ...___. 87.730 115,347 53,899 75.648 34,997 41,374 
Louisiana. -- - -- 53,667 62,289 32,222 35,258 21,449 26,507 
Mississippi ye 122,922 208 248 76.235 | 105.085 47.163 103,457 
North Carolina 124,566 114.734 | 64.817 | 64.636 | 60,045 50,784 
Oklahoma 72,210 97 552 49.513 38.091 22.896 60,086 
South Carolina. 80,410 59,637 49,931 42,848 31,118 17,997 
Tennessee 55,288 134,912 35,423 | 63,886 19,914 71,204 
Texas - -- 901. 514 664,411 | 464,660 | 392.292 | 444,942 276 ,263 
All other 38,228 49,527 24,816 23. 919 13,499 25,366 
United States’ 1,670,306 | 1,746,283 | 951,007 | 976,212 731,281 | 780,957 





. Includes 3 Bet “1 destroyed at mills but not 12,786 tons }-. 13,168 tons on hand 
Aug. 1 nor 33,504 tons and 28,347 tons reshipped for 1923 and 1922, respectively. m 


COTTONSEED 





PRODUCTS MANUFACTURED, 
AND ON HAND. 


SHIPPED OUT 











Produced - pped Out 
Item. Season On Hand Aug. 1to Aug. 1 to On Hand 
Aug. 1. Oct. 31. Oct. 31. Oct. 31 


Crude oii (pounds) 


1923-24, @5,103,348) 277,055,163) 217,823,982) a93,858,099 


1922-23 6,905.409) 291,698,859! 224,392,467) 103,135,917 

Refined oil (pounds) |1923-24 0138,112,489) c174,199,689 070,607 ,894 
1922-23 163,851,360, 175,961,437 aaa 56,897 ,072 

Cake,and meal 1923-24 49,791 434,689 367 813 116,667 
(tons) 1922-23 66,915 440,874 396,469 111,320 

| Hulls (tons) 1923-24 15,654 273,129 174,419 114,364 
| 1922-23 28,617 287 825 212,87¢ 103,566 
Linters (500-pound | | 1923-24 27 ,569 187 ,534 116,895 98,208 
bales) .......--.-|/1922-23 38,929 156,929 120,309 75,549 
Hull fiber (500-Ib./|'1923-24 7,265 2,567 1,603 8,229 
bales) - ..--||1922-23 34,342 6,505 20 446 20,401 
Grabbots, motes, /{|1923-24 1,605 4,444 2,693 3,356 
&c. (500-Ib. bales) |! 1922-23 1,428 2,907 2,130 2,205 




















a includes 1,032,229 and Meee ay A nyo held by refining and manufacturing 
establishments and 1,170.91lu and 2 5,260 pounds in transit to refiners and con- 
sumers Aug. 1 1923 and Oct. 31 1923. re spectively. 

6 Includes 3,783,784 and 7,070,728 pounds he ld by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 8,670,531 and 6,185,129 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1923 and Oct. 31 1923, respectively. 

c Produced from 189,987,490 pounds crude oil. 


z XPORTS O F COTTONSEED PRODUC 


TS FOR 3 MONTHS E ND. 


OCT. 31. 





Item. 1923. 1922. 
Oil, crude (pounds) Not 1,585,355 
Refined (pounds) avail 8 463,548 
eT ene > ae able 87,027 
Linters (running bales) 11,505 8,927 











Cotton Mills in Fail River Curtail Operations 60%. 
Following the further sharp advance in the cotton market 
on Noy. 16, announcement was made that textile operations 
in Fall River, Mass., would be curtailed 60% commencing 
Nov. 19. Mills have not been showing any inclination to sell 
other than spot goods at buyers’ prices, and they say the 
margin of profit has dwindled to nothing on spots when re- 
placement cost into consideration. 


is taken 





Peried of Guarant 


ed Employment and Unemployment 
Alo 


wance Reduced in Cleveland Women’s 
Weaz 


Industry. 
Because of a readjustment in the women’s garment trade 
in Cleveland, Ohio, the period of guaranteed employment 
and the unemployment allowance for 1924 are reduced in a 
decision handed down on Nov. 18 by the board of referees 
maintained jointly the International Ladies’ Garment 
Workers’ Union and the Cleveland Ladies’ Garment Manu- 
facturers’ Association. The period of guaranteed employ- 
ment was reduced from 41 to 40 weeks, and the unemploy- 
ment allowance will be 50% 


of 66 2-3%. 


by 


of the minimum wage instead 
The wages remain unchanged, but the board 
reserves the right to take up the wage readjustment again 
in April. Under the decision the employers are permitted to 
employ casual workers for a period of four weeks. Ten per 
cent of their payroll is set aside by the manufacturers as a 
fund from which the workers are to pay up to 40 weeks dur- 
ing employment, as long as the fund lasts. 





Forty-Eight Hour Week for Women and Children in 
Industry Rejected at Referendum in Maine. 

An amendment proposed to the Constitution of Maine pro- 
viding for a reduction in the working week from 54 hours to 
{8 for women and children was defeated on Oct. 15 in that 
State by a majority of about 4,000. All of the industrial 
centres, it is said, cast a majority of votes in favor of the 
measure, but Portland and several other places went against 
it. The vote is said to have been much below normal. The 
amendment to reduce the working week of women and chil- 
dren to 48 hours from the present basis of 54 hours, estab- 





lished in 1915, was introduced at the last session of the Legis- 
lature by initiative petition. When the Legislature failed to 
act sufficient signatures to a petition were obtained to en- 
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able Governor Baxter to call a special election to present | 
the matter to the voters. The petition of more than 12,000 | 
names was signed largely by members of labor unions and | 
the State branch of the American Federation of Labor sup- 
ported the measure strongly. 

The amendment met with organized opposition from the 
Associated Industries of Maine and the Executive Commit- 
tee of the State Grange. Mill owners urged that if the 48- 
hour law were adopted the industries of the State would be 
handicapped in competition with those of States where hours 
of labor were not restricted by statute. The labor supporters 
of the amendment pointed to Massachusetts and California 
as examples of States where 48-hour legislation had failed 
to hamper industry. The campaign was fought for the most 
part through the medium of newspaper advertising. 

Early in the year the Legislatures of four New England 
States dealt with the question of 48-hour legislation, while 
Maine left the question for the voters to decide. The Legis- 
latures of New Hampshire, Vermont and Rhode Island re- 
jected introduced bills favoring restriction of hours of labor 
for women and children. 








Wage Dispute Ended in Holyoke Paper Mills—Wages 
Advanced. 

Fred M. Knight of the Massachusetts State Board of Con- 
ciliation and Arbitration, as umpire in the wage dispute be- 
tween Holyoke paper manufacturers and stationary firemen 
recently handed down an award of 73 cents an hour, the 
same as now paid. Firemen had asked 80 cents, the 1920 
base. Provision is made for double time on holidays, the 
same as now obtaining, but Sunday pay is boosted to time- 
and-one-half. Heretofore straight time has been paid on 
Sundays, while other crafts in Holyoke paper trade received 
extra wages. The award involved 70 stationary firemen in 
the employ of the following companies: American Writing 
Paper, Hampshire Carew Manufacturing, Taylor-Logan, 
Franklin, Valley, Parsons and Newton paper companies. By 
agreement of the parties, the decision was made effective 
as of Oct. 1 and to be continued in force not less than three 
months. Both parties had previously signified their intention 
of abiding by the decision. 








Sales and Production of Pyroxylin-Coated Textiles 
Increasing. 

The Department of Commerce, under date of Nov. 19 an- 

nounced the following information for Pyroxylin coated tex- 





tiles for October 1923, according to reports received from 12 
establishments; with comparative figures from the same 
companies for September, August, July and June: 
REPORT FOR OCTOBER 1923, WITH COMPARITIVE FIGURES 
SEPTEMBER, AUGUST, JULY AND JUNE 1923. 


FOR | 





Item. October. July. 


| 
| September.| August. 





Light Goods— 
Shipments billed: | | 
Linear yards 691,867| 547,836) 484,308! 514,061) 


_ ae $230,297! $183,053) $170,483) $184,371 
Unfilled orders a: 


Linear yards......... 358,477 

Value b b 
Heary Goods— | | 

Shipments billed: | 

| 

| 


633 ,957 
$229 665 


389,423| 839,463) 626,940) 408,054 
b d | d 


| | 

Linear yards | 1,395,136 ,312 ,027| 1,218 ,334)1,245,256| 1,393,018 

Value ..-, $1,186 ,631/$1,112,134) $962,380) $957 ,894/$1,245,015 
Unfilled orders a: | | | 

Linear yards__.__.__._._} 1,504,082! 1,316,391'1,514,673)1,511,890| 1,771,457 

Ee ee | b | b | b b b 
Production (in pounds) of; | 

Pyroxylin spread c_____- _.| 2,988,201 


2,038,903 2,219,846 1,916,826, 2,104,168 
Monthly capacity (in yds.) d- 


2,145,000! 2,221,000 2,229,000 2,235,000| 2,222,000 





a Amount of orders on hand the first of the current month (reported in yards 
only) exclusive of contracts with shipping dates unspecified. 

b Not reported by a majority of establishments. 

c Based on 1 Ib. of gun cotton to 7 Ibs. of solvent, making an 8 Ib. jelly. 

d Based on maximum quantity of 1.27 to 1.30 sateen coated to finish weight per 
near yard of 17% ounces in an 8-hour working day, 26 days to a month. 


This report includes product manufactured by spreading 
nitro-cellulose or pyroxylin preparations, either by them- 
selves or in combination with other materials, upon gray 


goods, such as’ sheetings. drills, ducks, sateens, moleskins, 
ete. 








Apprentice System Revived in Building Industries. 
The New York “Evening Post” of Nov. 12 said: 


To provide skilled workmen in adequate numbers for the building 
industry, the American Construction Council has created a special com- 
mittee on apprenticeship, vocational guidance, and craftsmanship to 
co-operate with employees, employers, building congresses, and educational 
bodies in the training of boys as apprentices. The chairman of the com- 
mittee is F. W. Walker, Secretary of the Associated Tile Manufacturers, 
Beaver Falls, Pa. Other members of the committee are: James Baird, 
Col. John W. Cowper, Burt L. Fenner, Fred F. Moran, M. F. Wester- 
green, and Edward L. Wortheim, all of New York. As ex-officio members 





the committee includes Franklin D. Roosevelt and Dwight L. Hoopingarner. 


TheWashington Bureau of the New York “Commercial” 
had the following to say under date of Nov. 15: 


The Government has launched a new program to increase the supply 
of labor for the building industries. 

Secretary of Commerce Hoover, initiating the movement, aims to effect 
general adoption of a plan by which apprentices in larger numbers may 
be employed by the building trades. 

Mr. Hoover informed the research department of the National Lumber 
Manufacturers Association that he has appointed a special committee 
to work the apprentice phase of the building problem. This committee 
will include in its personnel labor leaders, industrial leaders and Govern- 
ment officials. 

It is recognized by Mr. Hoover and by industrial leaders that con- 
struction work of all kinds could proceed at more rapid pace in all sections 
of the country, if adequate numbers of skilled laborers in the building 
trades were available. 

Sharp Competition for Labor. 

The present system under which builders are forced to the necessity 
of engagin in sharp competition for labor is considered a factor which is 
preventing building from attaining its maximum status. In fact, building 
experts who have surveyed the situation over the country have concluded 
that the scarcity of certain kinds of labor must be overcome before con- 
struction work can go ahead in proportion to the needs of the country. 
A special committee has been named by Secretary Hoover to undertake 
a solution of this phase of the building problem. Representatives of the 
American Federation of Labor have been asked to serve upon this com- 
mittee. It is proposed that builders generally adopt in practice a system 
for the employment of apprentices in larger numbers. Secretary Hoover 
believes builders themselves can remedy the present situation. 

In their study of the question Government experts found as one of 
the chief obtsacles to the greater employment of building trade apprentices, 
the peculiarly seasonal nature of such employment. Such obstacles, 
however, can be met by building contractors individually. In Mr. Hoover's 
opinion building contractors should work out individual plans for em- 
ploying apprentices, upon a basis which will assure employment for a 


greater part of each year, rather than in the months of greatest construction 
activity. 





Brockton Shoe Wages Increased 11%. 


An increase of 11% in the wages of 18,000 out of the 22,500 
shoe operatives in the Brockton, Mass., district went into 
effect on Oct. 15 according to newspaper accounts, which 
said: 

This increase is figured at about a half-million dollars increase in the 
payroll. 


Others of the operatives will benefit by a new scale effective Dec. 1. 
Piece workers’ wages are not altered in the job shoe factories. This brings 
wages back to the wartime peak. 





Lynn Shoe Workers Alarmed Over Industry. 


The Joint Council of the Amalgamated Shoe Workers of 
America voted, almost unanimously, at a meeting in Lynn 
on Novy. 13 to instruct the general officers to invite the State 
Board of Arbitration to visit Lynn and make an investiga- 
tion and a report on labor costs and conditions in the shoe 
industry, it is learned from the Boston “Transcript” of Nov. 
13, which continues: 

A similar motion placed before the Council at a meeting last Friday was 
defeated by one vote. 

The action of the Council is believed to be the result of poorer conditions 


for the industry, following the removal of several firms from the city during 
the last year. More than a million square feet of floor space, previously 





| occupied by manufacturers of shoes, are said to be vacant at present. 


Manufacturers have asserted that frequent strikes, regardless of peace 


| agreements caused heavy losses. 


A suggestion made by the Council of a 10% reduction on wages in certain 
lines of work was reported to have met with disfavor on the part of the 
manufacturers, who are said to have taken the stand that a much more 
sweeping revision in wages was necessary in order to restore profitable 
business conditions in the Lynn shoe industry. 

Lynn manufacturers to-day termed the shoe situation chaotic and re- 
fused to make any statement regarding the action of the joint council of 
the Amalgamated Shoe Workers’ Union, Tuesday afternoon, in voting to 
instruct the general officers to invite the State Board of Arbitration to visit 
Lynn to study and report on conditions relative to the shoe industry there. 

After the joint council meeting the stitchers met and voted that they 
would have nothing to do with the State Board regardless of the action of 
the joint council. Similar action is said to be likely on the part of the 
lasters and packing-room workers, as these two unions with the stitchers 
were opposed to the State Board at the joint council meeting, at which 
they were represented by delegates. The joint council will proceed to 
obtain the services of the State Board, regardless of the action of the 
stitchers. 








$150 a Week for Metal Workers. 


From the New York “Times” of Nov. 10 we take the follow- 
ing Chicago dispatch dated Nov. 9: 


Sheet metal workers have joined lathers and plasterers in the affluent 
group of building trades mechanics. For some unexplained reason they 
have become so scarce in Chicago that they are receiving from $125 to 
$150 a week and their helpers from $65 to $70, according to Fred W. Arm- 


strong, Manager of the Citizens’ Committee to enforce the Landis wage 
award. 








Larchmont (N. Y.) Bricklayers Scoff at Fine for Sunday 
Work. 


The following advices from Larchmont, N. Y., Oct. 9, ap- 
peared in the New York “Times”: 


Four bricklayers who were fined $5 each to-day for working here last 
Sunday, said they could well afford to break the law, as with double over- 
time they .could earn $36 every Sunday. They were warned away once 
from their place of employment, but refused to stop work. 
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Springfield-Kelly Tire Co. Adopts Eight-Hour Day. 


1? press advices from Cumberland. Md., 


Under date of Oct 
said: 

4n eight-hour basis fo of the Kelly-Springfield Tire Co. will be 
established, it was announced here to-day by Thomas C. Marshall, Vice 
President of the company. Several departments will be affected by the 
policy beginning Oct. 15, and the new schedule of hours will be gradually 
extended. Mr. Mar that 1,300 employees who laid off 
several months ago had been asked to return to work He declared the 
business outlook to be most promising. 


WV Orkers 


hall said were 





at Norfolk and Newport News Get Wage 


No Agreement With Unior. 


Longshoremer 
Increase 


4 wage scale of 75 cents an hour and $107 for overtime 
went inte effect on Oct. 16 for all longshore labor employed 
m general cargo steamers at Norfolk and Newport News. 


Employing stevedores and steamship operators announced 


Current Events 


The Week with the Federal Reserve Banks. 

Further declines of $44,900,000 in holdings of discounted 
bills and of $40,000,000 in Federal Reserve note circulation, 
together with a reduction of $17,000,000 in Government 
security holdings, and an increase of $16,100,000 in 
in open market, are shown in the Federal 
Reserve Board’s weekly consolidated statement of condition 
of the Federal Reserve banks at close of business Noy. 21 
1923, and which deals with the results for the twelve Federal 
teserve banks combined. Deposit liabilities show a decline 
of $41,000,000, as against increase of $73,000,000 
ported for the preceding week; cash reserves increased by 
$3,500,000, and the reserve ratio rose from 75.6 to 77.1% . 
After noting these facts the Federal Reserve Board proceeds 
as follows: 

4 decline of $26,60,000 in holdings of discounted bills is 
Federal Reserve Bank of New York. 
Philadelphia show reductions of $10,000,000 and $5,500,000, respectively 
while the banks at Richmond, St. Louis, Dallas and San Francisco report 
a net liquidation of $11,000,000 in discounted bills. The Chicago Reserve 
Bank shows an increase of $10,200,000 in discount holdings, as against ; 
reduction of $22,800,000 for the week preceding, Atlanta reports an in- 
crease of $4,900,000, and Boston, Minneapolis and Kansas City a combined 
increase of $3,100,000. Paper secured by United States Government obliga- 
tions declined by $31,900,000, and on Nov. 21 aggregated $341,600,000 
Of this amount, $209,000,000 was secured by Liberty and other 


States bonds, $117,200,000 by Treasury notes, and $15,400,000 by certifi- 
eates of indebtedness. 


accep- 


tances purchased 


au reé- 


shown for the 


All Federal Reserve banks show smaller Federal Reserve note circulation: 
Of the total decline of $40,000,000, New York reports $10,600,000, Cleve- 
land $9,400,000, and Philadelphia $8,500,000. 

Gold reserves increased by $1,400,000 during the week The movement 
of gold through the Gold Settlement Fund was largely to New York, that 
Bank reporting an increase of $50,800,000 in gold reserves. Small increases 
aggregating $3,800,000 are shown for Kansas City and Richmond. 
Federal Reserve Bank of Chicago reports the largest decrease, $15,500,000 
Boston shows a reduction of $10,300,000, and Atlanta and Minneapolis 
reductions of $8,800,000 and $4,500,000, respectively. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 


on subsequent pages, namely, pages 2302 and 2303. A sum- 


mary of changes in the principal assets and liabilities of the | 


Reserve banks, as compared with a week and a year ago, 
follows: 

) or Decrease | 
Since 


Increase (+ 


Nov. 14 1923. Nov. 22 1922. | 


Total reserves 
Gold reserves 
Total earning assets ___ - 46,000,000 
Discounted bills, total _ al wee ; —44 ,900,00 
Secured by U.8. Government obligations —31,900,000 
Other bills discounted —13,000,000 
Purchased bills + 16,100,000 
United States securities, total ‘ -17,000,000 — 
Bonds and notes ee ee og ... —-10,300,000 
U.S. certificates of indebtedness - —6,700,000 
Total deposits ; : 41,000,000 
Members’ reserve deposits - —22 300,000 
Government deposits . ~-—-18,900,000 
Other deposits aos : + 200,000 
Federal Reserve notes in circulation __ -40 ,000,000 


+$3,500.000 
+ 1,400,000 


$8,000 
+ 52,100,000 
62,600,000 

+ 132,000,000 
+-33,700,000 
+98,300,000 
+ 27,100,000 
83,400,000 
-138,300,000 
+51,500,000 
+62 ,000,000 


76,300,000 








The Week with the Member Banks of the 
Federal Reserve System. 

Aggregate increases of $147,000,000 in net demand de- 
posits and of $47,000,000 in reserve balances accompanied 
by a decrease of $35,000,000 in accommodation at the 
Federal Reserve banks are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on 
Nov. 14 of 767 member banks in leading cities. It should 
be noted that the figures for these Member Banks are always 
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United | 
_ | cash in vault declined by $5,000,000. 


|} ments. 
| $88,000,000 in borrowings from the local Reserve bank and from 2 to 1.7 


The | 


| Loans and discounts—total- 
' 


| Reserve balances with 


221,700,000 | 


—14,100,000 | 
3,600,000 | 





their decision to raise the pay from the 65 cents per hour 
rate which prevailed when a longshoremen’s strike was 
called on Oct. 6. The increase, which followed a like in- 
crease granted by the Shipping Board as applying to its ves- 
sels at Hampton Roads, was granted on an open-shop basis. 
however, the employers refusing to sign an agreement with 
the union. 





Longshoremen at Boston Get Wage Increases. 

\n increase in wages of 15 cents an hour for straight time 
and 20 cents for overtime has recently been granted to long 
shoremen at Boston. This brings the wages of longshoremen 
up to 80 cents and $120. The agreement covers the period 
from Oct. 1 to Sept. 30 1924 and provides for a 44-hour week 
during June, July, August and September, with a 
week the rest of the year. 


18-hour 


———————— 


and 


Discussions 


a week behind those for Reserve banks themselve- 
Loans secured by corporate stocks and bonds show a reduc- 
tion for the week of $11,000,000, loans secured by United 
States Government obligations an increase of $11,000,000, 
and all other, largely commercial, 
increase of $39,000,000. Investments of all reporting bank 
declined by $8,000,000, the larger decline of $14,000,000 in 
United States bonds being offset in part by inereases of 
$3,000,000 each in United States certificates of 
ness and other bonds, stocks and securities. 

Total loans and discounts of member banks in New York 
City show an increase of $25,000,000, loans on United Siates 
Government securities increased $12,000,000, loans on cor- 
porate stocks and bonds $8,000,000, and all other, largely 


commercial, loans and discounts $5,000,000. Investments 


the 


loans and discounts a! 


indebte d- 


| of these banks increased by $4,000,000, mostly in United 


The Reserve banks of Cleveland and | 


States Government securities. Further comment regardins 
the changes shown by these Member Banks is as follows: 

Under the head of net demand deposits the New York district shows a) 
ncrease of $87 ,000,000, the San Francisco district an increase of $26,000,000) 
and the Clicago district an increase of $22,000.000. The largest declin« 
in net demand deposits, by $11.000,000. is shown for the Philadelphi 
district. Time deposits of all member banks show a decrease of $5,000 .000) 
and United States Government deposits a decrease of $24,000,000. 

Reserve balances of all reporting banks increased by $47,000,000 «and 
Member banks in New York Cit) 
report an increase of $20,000,000 in reserve balances and a decrease of 
$5,000,000 in cash. 

Borrowings of all reporting institutions show a reduction from $539 
000,000 to $504 ,000 ,000, or from 3.3 to 3.1% of their total loans and invest 
For the New York City banks a decline from $104,000,000 to 


in the ratio of these borrowings to total loans and investments is noted. 
On a subsequent page—that is, on page 2303—we give 
the figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items of 


| assets and liabilities as compared with a week and a year ago: 


Increase (+-) or Decrease 
Since 

Nov. 7 1923. Norv. 15 1922 
+$9,000,000 + $697 ,000,000 
+11,000,000 —#62,000,000 
—11,000,000 + 1,000,000 
+9,000,000 +758,000,000 
—8,000,000 52,000,000 
-14,000,000 120,000,000 
+- 168,000,000 
—18,000,000 
—82 000,000 
+ 13.000 ,000 
+ 5,000,000 
—117 000,000 
+ 150,600,000 
+ 377,000,000 
+ 101.000.0000 


Secured by U. 8S. Government obligations_ 
Secured by stocks and bonds 
oe erage ceo 
Investments, total _ 
U.S. bonds. 
U.S. Treasury notes. 
U. 8. certificates of indebtedness 
Other bonds, stocks and securities 
F. R. banks 


+ 3.000.000 

+ 3,000 ,000 
+47 ,000,000 
— 5,000,000 
-24 ,000 ,000 

+ 147,000,000 
—5.000,000 
—35 ,000 ,000 


Cash in vault- 
Government deposits - 
Net demand deposits - - - 


Total accommodation at F. R. banks- 








Revision of Japanese Budget. 
The following advices have come to us under date of Nov. 
20 from the Japanese Financial Commission in this city: 
According to a cablegram from our Minister of Finance, which we hay« 
just received, the Japanese Cabinet decided the Revised Budget for the 


| present fiscal year (April 1 1923 to March 31 1924) and also the Budget 


for the next fiscal year (April 1924 to March 31 1925) to be proposed 
in the regular session of the Diet which will be opened at the end of next 
month. Both budgets show a decrease of about 100,000,000 yen in 
revenue and expenditure, which is due to the decrease in tax receipt, &c.. 


| owing to the recent disaster and the retrenchment policy adopted by the 


various executive departments to meet this situation. As for the Res- 
toration of Devastated Area, the Government is preparing a special budget 
to be proposed in the coming extraordinary session of the Diet which wil! 
be opened Dec. 10 for ten days. 

For the sake of convenience of comparison, we herewith give the figures 
of the original budget for the present fiscal year approved by the last 








Nov. 24 1923.] 
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session of the Diet and sanctioned by the Emperor, together with those 
of the budgets above mentioned. The so-called extraordinary revenue 
includes the income from the sale of Government properties, and many 
other miscellaneous receipts, which are not expected to come in regularly, 
annually 

1923-1924 

Approred 
Budget)—Yen. 
1,252 926,359 

93 .075,7 26 


1923-1924 
Revised 
my )— Yen. 
1,169,481 ,427 
123,340,327 


1924-1925 

(Proposed 
Budget)—-Yen. 
1,164,884 ,934 


Revenue 
Ordinary 
Extraordinary - - 


Total 1,346,002,088 1.271.534.4 








106,649,484 | 


ee Tita |.292,821,754  1,271,534,418 
Exrpenditure— ~ . 

en amean 987,145,914 980,293 .390 1,008 ,094,611 

Extraordinary ..._- 358.856.174 312'528.363 263.439 .807 | 
OEE AA 1,346,002,088  1,292,821,754 _—«1,271.534.418 








Tourists Spend Two Billion Lire in Italy—Emigrants 
Remit Another Two Billion. 


Invisible items in the Italian trade balance go a long way 
toward offsetting the large unfavorable balance in visible 
trade, according to an analysis by Professor Alfredo Niceforo 
of the University of Naples, which Consul Teon Dominion 
has forwarded to the Department of Commerce. The ad- 
vices made public by the Department Nov .17 state: 


The principal invisible items are revenue from the tourist traffic and 
remittances of emigrants. Professor Niceforo shows that in 1922 about 
567,000 foreigners visited Italy, of whom 84,000 were Americans, 81.000 
British and 80,000 French. It is estimated, on the basis of an average 
~ojourn of twenty days and an average daily expenditure of 175 lire, that 
the total amount spent by tourists in Italy in 1922 was about 2.000,000,000 
lire 

Emigrant remittances and related items of various types may be sum- 
marized for the year 1922 as follows: 

Channel— 


: a Value Liras. 
Remittances through Banco di Napoli 





| 


526,000,000 | 
Remittances by postal money orders < 350,000 ,000 
Remittances through private banks- __ . . 700,000,000 
Remittances Py money in insured or registered letters______ 300,000,000 
Funds carried by returning emigrants i _...... 350,000,000 
Deposits by emigrants in Italian Postal Savings Banks______ 613,000,000 


| Ete, Pe ee hee 2,839,000 ,000 

From this total should be deducted funds taken out of ltaly by emi- 
grants or sent to Italians residing abroad, amounting to approximately 
400,000,000 lire in 1922. This leaves an effective total of emigrant remit- 
tances amounting to about 2,500,000,000 lire for 1922. <A large proportion 
of these remittances, perhaps 50°7, come from the United States. 

Taking the amount of 2,000.000,000 lire for tourist expenditures and 
2.800,000,000 lire for emigrant remittances, the total offset to the unfavor- 
able balance of Italian foreign trade is in the neighborhood of 4,800,000,000 
lire. The excess of imports over exports in 1922, was about 6,400,000,000 
lire, leaving an actual excess of outgo over income of about 2,600,000,000 
lire after deducting these two items. Other items which may affect the 
balance one way or the other are not taken into account. 








Austrian Deflation Rapid Note Issue Decreased Five 
Billion Crowns in One Week —52°, of Outstand- 
ing Notes Covered by Gold or International Paper. 

A statement was issued as follows by the U. S. Department 

of Commerce Nov. 17: 

The statement of the Austrian National Bank of Oct. 7 1923 shows a 
note circulation of 6,220,000,000,000 which 


5,000,000 ,000 over the preceding week. 
gold to the amount of 5,718,482 gold crowns 


crowns, is a decrease of 


, and by drafts and foreign 


currencies to the amount of 246,459,543 gold crowns, or a total of 3,236,- | 


100,000,000 paper crowns, representing 52°, of the note circulation. 
Throughout the month, says Trade Commissioner William Ford Upson 
in a cable to the Commerce Department, the crown remained steady and 


Outstanding paper is covered by | 


| Bank of the Manhattan Co 


its exchange for the dollar was not unfavorably affected by the performances | 


of the German mark, an indication of Austria's growing financial stability 
and independence. 
High Interest Rates Burden Industry. 

Austrian industry and agriculture continue to be hampered by excessive 
interest rates on loans, varying from 25 to 50%, according to the risk 
involved. This condition is largely attributed to the prevailing money 
shortage and lack of available capital for loan purposes. Bankers state 


foreign exchange regulations. The banks also state that their operating 
costs are higher than pre-war, hence higher interest rates. The question 
of operating capital for industry and commerce is considered to be increasing- 
\y important and urgent, and industry is trying to secure it in many instances 
by placing new shares on the stock market. 


Industry Active—Unemploymen! Decreasing. 


During October iron sales were better and the number of unfilled orders 
increased. The cotton market was lively. September cotton yarn sales 
were the largest since the war, and indications point to still larger sales in 
October. Imports of cotton in September amounted to 1,785 metric tons. 

Austrian imports in September totaled $27,600,000, and exports were 
$16,000,000. Declared exports to the United States in October aggregated 
%547,000 and consisted chiefly of electric lamps, leather manufactures, 
wool manufactures, cotton rags, and rubber goods. 

According to official statistics the number of unemployed receiving 
assistance in the City of Vienna decreased in the two weeks ending Oct. 6 
by 2,035, the greatest decreases being among builders, tailors, shoemakers, 
and city laborers. On Oct. 6 the total number of unemployed receiving 
‘id in the city was 49,028. 








Offering of Pacific Coast Joint Stock Land Bank 
Bonds. 

At 101 and interest, to yield over 4.85% to the optional 
date and 5% thereafter to maturity, an offering of $2,000,000 
5¢, bonds of the Pacific Coast Joint Stock Land Bank was 
announced yesterday (Nov. 23) by Harris, Forbes & Co.., 
New York; Wm. R. Compton Company, New York; Halsey, 
Stuart & Co., Inc.. New York: First Securities Co., Los 


Angeles; Mercantile Trust Co. of California, and the Secur- 


ity Company, Los Angeles. The bonds offered comprise 

the following: 

$650,000 Pacific Coast Joint Stock Land Bank of Los Angeles, operating 
in California and Arizona: 

$650,000 Pacific Coast Joine Stock Land Bank of San Francisco, operating 
in California and Nevada: 

$700,000 Pacific Coast Joint Stock Land Bank of Salt Lake City, opera- 
ting in Utah and Idaho. 

The above banks are owned or controlled by the stock- 
holders of the following Pacific Coast banks and trust com- 
panies, baving total resources of more than $500,000 .000: 

Security Trust & Savings Bank, Los Angeles: 

The First National Bank, Los Angeles: 

Pacific-Southwest Trust & Savings Bank, Los Angeles: 

The First National Bank, Portland: 

Mercantile Trust Company of California, San Francisco: 

Walker Brothers, Bankers, Salt Lake City: 

The National Copper Bank, Salt Lake City; 

The Utah State National Bank, Salt Lake City: 

Deseret National Bank, Salt Lake City. 


The bonds, which are issued under the Federal Farm Loan 
Act, are dated July 1 1923, will become due July 1 1953 


and are redeemable at par and accrued interest on any 
| interest date on and after July 1 1933. 


They are coupon 
bonds, fully registerable and interchangeable in denomina- 
tion of $1,000. Principal and semi-annual interest (Jan. 1 
and July 1) are payable in New York, Chicago, San Fran- 
cisco, Los Angeles or Salt Lake City. 








Sale of Third Issue of Debentures 


($10,000,000) 
Federal 


Intermediate Credit Banks—-Loans 
Approximate $32,000,000. 

Commissioner Cooper of the Farm Loan Board yesterday 
(Nov. 23) announced that the Federal Intermediate Credit 
Banks had sold an additional $10,000,000 of 444% six-month 
debentures, and that this would be the last sale for the pres- 
ent crop year. This makes a total of $30,500,000 of deben- 
tures which have been sold, and this with the $20,000,000 
of capital which has been called from the Treasury will, in 
the judgment of the Board, meet all calls upon the banks 
for this year’s marketing. The banks purchasing this issue 
are: 


of 


New York. | 
National City Bank, 
National Bank of Commercc 
Guaranty Trust Co., 
Bankers Trust Co., | 
New York Trust Co., 
Chase National Bank, 
Hanover National Bank, } 
Chemical National Bank, 


Chicago. 
| First Trust & Savings Bank, 
Continental & Commercial National 
| Bank, 
} Milwaukee. 
| First Wisconsin National Bank 
Marshall & Illsley Bank. 

Portland, Ore. 
First National Bank. 

Los Angeles. 


Boston. Pacific Southwest Trust & Savings 
Old Colony Trust Co. Bank, 
Philadelphia. | First National Bank. 

Philadelphia National Bank St. Louis. 

Erie, Pa. National Bank of Commerce 
First National Bank. First National Bank. 

Baltimore. | Dallas. 
Merchants National Bank | Republic National Bank 

St. Paul. New Orleans. 


First National Bank. | Hibernia Bank & Trust Co. 


The two previous sales of debentures of the Federal 
Intermediate Credit banks were referred to in these columns 
Aug. 18, page 739 and Oct. 13, page 1618. In stating that 
approximately $32,000,000 has been loaned by the Federal 


| Intermediate Credit banks to aid the farmers in financing 
that these rates will not be reduced until the Government amends the 


the production and marketing of this year’s crops, Associated 
Press dispatches from Washington Noy. 18 added: 

Farm Loan Board officials, in announcing the figures to-day, said they 
failed to show that the wheat growes have taken advantage of the Govern- 
ment’s latest credit facilities, although appeals for financial assistance 
recently have come from these areas. Of the total lonas made direct to 
farmer organizations only $2,403,896 has been loaned on wheat they 
said. There was no explanation for this at the Farm Loan Board and 
Commissioner Cooper declared that the credit banks had taken care of 
all applications for wheat loans. 

The Board’s figures disclosed that $24,000,000 of the total amount 
advanced was in the form of loans direct to co-operative and other farm 
associations. The remainder went to agricultural credit corporations 


and to banks which rediscounted agricultural paper with the credit banks. 


| on cotton, 


| on cotton, the advance being $5,755,435. 


Included in the loans to farmer organizations were advances of $12,652,435 
$5.316,444 on tobacco, $1,800,000 on raisins, $252,964 on 
rice, $50,000 on broom corn, $1,307,278 on canned fruit, $193,902 on 
wool and $25,800 on red top seed. 

All of the loans for which wheat was furnished as a security were made 
in the St. Paul, Wichita and Spokane credit bank districts, St. Paul re- 
porting wheat loans of $614,411, Wichita $1,508,000 and Spokane $281,254 

The New Orleans Credit Bank handled nearly half of the total loans 
The Columbia (So. Caro.) 
Credit Bank loaned $3,675,000 on cotton, the Houston bank $2,000,000 
and the St. Louis and Wichita districts $270,000 and $952,000, respectively 

All of the loans on raisins, rice and canned fruit were reported by the 
Berkeley (Calif.) Credit Bank, while those with red-top seed as a security 
were made in the St. Paul district. 

Tobacco loans were distributed among three banks, Baltimore 
porting $3,300,000, Louisville $2,000,000, and New Orleans $16,444. 

The Wichita district handles all broom corn loans. 

The Board's statistics divided the total loans among the 12 credit bank~ 
as follows: 


re- 
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Springfield, Mass 
Baltimore - - - - 
Columbia 
Louisville... .-- _ 2,000,000 
New Orleans... - swe Dott hee 
i 618,071 


$1,621,675 
3,307,000 
3,848,325 


$1,840,480 

1,415,715 

i 3,168,201 
Houston ._ 3,437,834 
Berkeley 3,375,797 
Se 1,282,169 








Governor Nestos on Problems of Farmers of Northwest, 
North Dakota and Non-Partisan League. 

Ragnvald Anderson Nestos, Governor of North Dakota, in 

addressing the Chamber of Commerce of the State of New 


York, at its annual banquet on Nov. 15 sought to indicate 


the difficulties of the farmers of the Northwest, and while 
stating that “various forms of solution for this perplexing 
problem have been offered, some of them wild, visionary and 


unworkable, and others sound, sane and beneficent,” he 


said that “in view of the fact that it is but two weeks until | 


the President delivers his message to Congress in which he 
unquestionably will deal with this problem, I shall not take 
time to outline to you the sol tion recommended to the Gov- 
ernment by those of the West who have given this problem 
the most careful consideration and which we believe to be 


sound and workable, but with you we shall await the Presi- | 


dent’s message and hope that in it will be proposed such a 
solution of this problem as shall revive the hope and restore 
the prosperity and morale of our farmers.” 

Governor Nestos expressed himself as “firmly of the opin- 
ion that whatever remedy is applied and whatever solution 
of the problem adopted, should be economically sound and 


of such character as not only to give the farmers the tempo- | 


rary relief so badly needed now, but such as would insure 
the sound development of our agriculture in the years to 
come.” Governor Nestos also said in part: 


Many of your leaders in industry, commerce and finance seem to have 
formed the opinion that the farmers of Minnesota and the Dakotas are 
Socialists, Bolshevists, Communists and Red radicals politically, ignorant 
barbarians socially, and on the way to the poorhouse financially, and this 
opinion is reflected in much of what is being said and printed in your city 
about the Northwest. 

I am here to-night to challenge and to refute each and all of these state- 
ments as libels upon a splendid people who constitute the backbone of 
American industry, the hope of the Republic, and the ultimate guaranty of 
a republican form of government under our Constitution. 

It is true that most of the self-constituted leaders of the recent political 
upheavals in the Northwest were and are Socialists, Bolshevists and Reds, 
but these men do not represent and voice the real sentiment of the farmers 
of the Northwest. ‘Those farmers, as a class, are home owners and do not 
believe in the doctrines and philosophy of the Socialist Party. They are 
not followers of Lenine and Trotzky, or admirers of the work done or the 
results achieved by the present Russian leadership. They are progressive 
Republicans and Democrats who are looking for a square deal, who believe 
that the object of all government should be to keep the roads of oppor- 
tunity equally open to all, and who feel that only too often has the course 
of legislation and the result of administrative acts been such as to accentuate 


certain economic and geographic handicaps already existing and to throw | While the feeling caused by this action was at fever heat, a number of 


| astute, well-trained and experienced Socialist agitators took advantage of 
| the situation by sending a fleet of Fords throughout the country districts 


obstacles in the path the farmer must pursue to attain prosperity and 
happiness. 


You will better understand the farmers and the reasons for these political 
upheavals, I am sure, if you try to put yourselves in the place of the average | 


farmer who toils fourteen to sixteen hours a day, tilling the soil and raising 
a crop which in recent years has failed to pay even the cosc of production. 


When the wheat farmer finds that the average price secured for his wheat | 


the past five years is 38 cents per bushel less than the cost of production, 
and this year 62 cents per bushel less, and that as compared with 1913 the 
purchasing power of his dollar in the terms of the main products purchased 
is only about 70 cents, he feels the need of some immediate and effective 
relief. Yet, when he asks for legislation that will help to right these wrongs 
and to stabilize the price of his wheat, he is told that no law save the law 
of supply and demand is available to him, that he is but giving evidence of 
his unsound political and economic theories by asking legislative relief, and 
that the only recourse for him is to raise less wheat so as to eliminate the 
American wheat surplus, which during the past decade has averaged about 
170,000,000 bushels per year. He appreciates, of course, the fact that as 


long as the farmers of America are raising a surplus of wheat, this must be | 


sold in the world market in competition with the wheat raised by the 
farmers of Canada, India, Russia, Australia and the Argentine with their 
cheaper lands, lower wages, smaller taxes and poorer living conditions, 
and that these foreign producers in effect now determine the price of his 
wheat. He knows that a balance between our wheat production and the 


Amer.can demand must be sought and secured either by a decreased pro- 


duction or an increased consumption, or both, if his future welfare is to be 
assured. Yet, he also realizes that on account of the magnitude of wheat 
production, the widely scattered producers, the natural individualism and 


independence of the farmer and the climatic uncertainties under which he | 


labors, it is going to be exceedingly difficult to secure such effective co- 
operation as will make it possible for the wheat farming group to even ap- 
proximately fit their production to American demands. 

He feels that in view of these difficulties, the Government with its 
powers and facilities for building an efficient organization should give him 
aid in stabilizing the wheat market, and yet when he asks such assistance 


he is told that it would be an unwise, unsound and unwarranted exercise | 


of legislative and administrative power, and that he must not ask it. 
line of thought he finds it difficult to understand. 
how the manufacturers, to save themselves from the disastrous results of 
world competition, have demanded protective tariffs for their infant indus- 


This 


tries, which do not seem to progress beyond such infancy, but are asking 


for higher tariffs with advancing age. 
such protective tariffs and is unable to see any vital distinction or difference 
between that sort of legislative aid, or the subsidies asked to encourage the 
building of an American merchant marine, and the form of aid he is asking. 


Yet he discovers to his great surprise that those who were the most insistent 
that ship subsidies should be granted and higher tariffs imposed are the | 


very men who now are most certain that it is wrong for the farmer to ask 


| fied with the existing grain grading system. 


and receive legislative aid in stabilizing wheat prices so that he may receive 
at least the cost of producing his crop. 

When the farmer thinks over all of these things, is it really any wonder 

that it seems to him after all that it is not a question of sound economics 

| or of right and wrong so much as a question of what lines of business it is 

| wise and expedient to foster and protect by governmental action? He feels 

that if such is the case, surely the one who is furnishing the nation's food 

supply and who is engaged in the line of business that is admittedly the 

| basic industry of our country, should receive such governmental! aid. The 

| great majority of these farmers ask merely that in working out the solution 


| of their problems, the economic soundness of such solution should be judged 


by the same standards as the soundness of a tariff, of ship subsidies, and 
of other forms of legislative aid. Yet, when the tariff helps him to realize 
a small profit on his flax, the linseed oil interests immediately demand a 
tariff reduction on this product without offering, or even suggesting, an 
equal reduction on the manufactured product or on the articles the farmers 
must buy. When he discovers this difference in attitude, he feels that he is 
being deceived and discriminated against, and the resulting bitterness fur- 
nishes much of the motive power for his recent political thought and action. 
I place these matters before you so that you may understand and appreciate 
the viewpoint of the farmer, and in so doing become awakened to your own 
responsibility and therefore feel a keener and more intelligent interest in 
the farmer's problems and the difficulties under which he labors. 

The farmers of the Northwest naturally resent the misrepresentation of 
their political attitude as much as you gentlemen, I am sure, resent the 
opinion concerning the business men of New York held in some parts of the 
West, where a large proportion of the people honestly believe that you are 
a bank of crooks, highbinders, and financial pirates who operate through 
Wall Street to deprive the laborers and farmers of the country of that which 
is their just due; and that the Federal Reserve System, of which the New 
| York Bank is the most conspicuous, exists for no other purpose than to 

furnish lucrative positions and palatial office buildings for banker-politi- 
| clans at the expense of the taxpayer and to serve Wall Street and the 
financial interests of the country by unjust credit manipulations and un- 
warranted price deflations. You will concede, I am sure, that a number of 
such crooks and pirates have been and still are operating in the City of 
New York and in Wall Street. Many of them, undoubtedly, are transient 
promoters of wildcat schemes from every part of the country, who come to 
New York to initiate their projects so as to give the impression that the 
financial interests of your city are behind them. Each fraudulent and ille- 
gitimate transaction of these men when exposed is considered of great news 
value, and therefore aired in the press of the country, while the thousands 
| of business transactions conducted in an honest, upright and legitimate way 

are considered of no news value and are never heard of outside of the imme- 
diate circle involved. Yet, we know that the honest, conscientious and 
constructive leader in the business life of your city suffers and will continue 
to suffer under the ill-repute in which the dishonest operators have placed 
Wall Street and the business deals of this great city, until you are awakened 
to the need of frequent financial house cleanings, the prosecution of these 
pirates, and the bringing to the people of the interior a knowledge of the 
true facts with reference to the manner in which you do business. 

In interpreting to you the condition and spirit of the Northwest, I 
believe it would be wisdom to deal with the history of my own State, where 
these tendencies in dealing with economic problems first crystallized into 
political action. This was in 1915 and 1916. Marketing conditions in 
North Dakota had been and were bad, and the farmers were much dissatis- 
Irresponsible agitators had 
advocated many impossible remedies for these unfortunate conditions. The 
farmers, believing that a State-owned terminal grain elevator might help to 
improve conditions, had finally adopted a constitutional amendment which 
permitted them to establish such an elevator. When in 9115 a bill to 
appropriate $300,000 for this purpose was defeated in the Legislature and 
an action to dissolve the most active farmers’ organization of the State 





He remembers distinctly 


The farmer has been a believer in | 


soon commenced, the grain growers felt that they had been unfairly treated 
and became embittered over the recent economic and political developments, 


and sold the new idea in its most seductive form to each farmer in turn, 


| which systematic procedure made it possible to organize the Non-Partisan 
| League easily, quickly and thoroughly, as was done during the year 1916. 


We find, for instance, that of the fifty men who in fairness might be con- 
sidered the leaders in this movement outside of the office-holder , forty-seven 


| were formerly active as writers, organizers, speakers, or leaders in the 


Socialist Party, and that the editors of all of the leading farm papers 


| organized by the League and of the most of the smaller papers also, were 


former members of the Socialist Party, and the Socialist Party, as such, 
became extinct in North Dakota. 

But while this was true of the leaders and while it was the evident pur- 
pose of all, and the declared design of some, to use these newspapers, Maga- 
zines, speakers and organizers in the process of educating and training the 
farmers and laborers in the doctrines and philosophy of Socialism under 
the guise of a farmers’ program and the banner of the majority party so as 
to gain a hearing the more readily, yet it is true that only a small fraction 
of the farmers ‘‘fell’’ for this scheme, even though they joined the organiza- 
| tion. The educational program for that reason was but a partial success. 

The average farmer, when given a chance to study the actual facts, will 
generally arrive at a sound conclusion and use good judgment in dealing 
with economic and political problems. 

Some of these farmers who joined the organization discovered very soon 
the real character and purpose of the leaders and dropped out almost imme- 
diately; others were slower in discovering the truth and retained their 

| membership for a considerable period; while not a few actually did discover 

the truth early but were too proud to admit that they had so erred in their 

| estimation of the character and purposes of the leaders that they remained 
members and worked with the organization long after they had discovered 
the selfishness and crookedness within the organization. That this is true 

| is evidenced by the rapidly diminishing majorities received by the League 
candidates. 

In the fall of 1916, for instance, when the Non-Partisan League was 
| first organized, the majority of Governor Frazier over the joint vote of his 
| two opponents was 64,699. By the fall of 1918 this majority had dwindled 
to 17,884, and by the fall of 1920 it had become further reduced to 4,630. 
The following year the forces opposed to the Non-Partisan League decided 
| to avail themselves of the power to recall public officials provided for in 
the Constitution by the League itself, and at this recall election on Oct. 28 
| 1921 our forces were victorious for the first time, and the majorities against 
| the Non-Partisan League have increased with each succeeding election, the 
majority at the last election being 29,273, conclusively proving the strong 
and steady trend away from the League and toward sound and sane ideals 
of political thought and action. 

These Socialist leaders, desiring to impress their radical associates in 
every part of the United States and the world with the fact that they were 


| organizing and putting over in the State of North Dakota a social and in- 
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dustrial revolution of the most sweeping character, made bold claims as 
to the radical and complete economic and governmental changes that they 
were putting into effect in North Dakota, far beyond what the actual facts 
justified. 

We find that whether it was a visit to the East of Townley, the founder 
of the Non-Partisan League; of Senator Frazier, or of Walter Thomas Mills: 
or a visit into North Dakota of Max Eastman, the Editor of the radical 
*‘Liberator,’’ or Kate Richards O'Hare, or of Congressman Victor Berger, 
the tale that was told by these to the country pictured the occurrences 
in North Dakota as a complete overturning of the social and economic 
structure of that State, making the State of North Dakota a Socialist 
experiment station for the world. There is no question but that this was 
what these leaders desired to do and ultimately hoped to accomplish. 
They claimed, and with them such Socialist papers as the New York “‘Call,”’ 
that ‘‘no matter what the farmers of North Dakota call themselves, they 
are really Socialists."’ These false claims are largely responsible for the 
erroneous impression that the farmers of the Northwest are Bolshevists 
and Red Radicals. 

But the fact was, as shown before, that the overwhelming majority of 
the farmers of the State were not Socialists, and they resented bitterly 
the charge that they were Socialists or Socialistic, and therefore when they 
discovered what these leaders were calling them, telling the country about 
them and seeking to do to them, the best’ League farmers either left the 
organization or voted according to their own judgment instead of blindly 
following the advice or dictates of the bosses. Lincoln might well have 
been speaking to these League leaders when he said: ‘‘You can fool all 
of the people some of the time, and some of the people all of the time, but 
you cannot fool all of the people all of the time."’ 

Instead of experiencing a social revolution or a complete overturning 
of the economic order of our State, a careful investigation will disclose the 
fact that while the preparatory constitutional changes needed were made, 
for sweeping pseudo-reforms, and while there has been a considerable loss 
through the inefficiency, waste, corruption, selfishness and greed of the 
public officials and leaders of the League, and while the losses have fallen 
most heavily upon the shoulers of those who were induced to join the or- 
ganization and to contribute money or their credit for dues, stocks, ac- 
commodation notes and campaign funds, yet as far as the State itself is 
concerned all that has been done is to conduct a few experiemnts—costly, 
it is true, but as compared with the total value of the property of our State 
and our great interest in agriculture, of comparatively small consequence, 
and the financial burden of their failure largely to be forgotten in another 
decade. 

I did not approve of, but campaigned against, the State entering upon this 
great variety of experiments, but when I was elected Governor the invest- 
ments had been made and these institutions were in existence, and I there- 
fore deemed it my duty to do everything in my power to help make them a 
success wherever possible, and, where success was impossible, to reduce the 
losses to a minimum. The State farm loan business has already made a 
success and the State-owned mill and elevator is being honestly and effi- 
ciently managed and given a full and fair trial. The present administra- 
tion has acted on the assumption that campaign promises should be faith- 
fully kept, that public office is a public trust, and not a private, factional 
or party graft, and that all political manipulation of the public business 
must cease if you are to achieve the best results for the taxpayers of the 
State; that full publicity of the public business should be given, and that 
men should be secured and appointed who give the to public business the 
same honest, efficient and economical administration that they would give 
to their own business. This policy, so at variance with the practices of the 
League administration and leadership, has proven very popular with the 
thinking people of the State, who know that only through unselfish public 
service is the highest interest of the State promoted. 

Though our United States Senators and a few others who pretend to 
speak for us would have you believe that our farmers favor a recognition of 
Soviet Russia, such is decidedly not the case, and you may rest assured that 
as long as the present attitude of the Russian Government continues to 
be antagonistic to the home, church and private property and disregards 
treaties and international obligations, our farmers will not favor such 
recognition. ‘I'he farmers of our State believe in the Christian religion and 
in the chirch, which is the organized expression thereof, and our Russian 
settlers in North Dakota themselves are a religious people and resent the 
attitude of Lenine and Trotsky and their associates in the homeland. On 
this subject, therefore, our Senators do not express the sentiment of our 
people, and most North Dakotans deplore the fact that during this year, 
when agriculture is in distress and when there has been the greatest need of 
counsel and co-operation of every citizen who understands and appreciates 
the problems and difficulties of the farmers, to aid in finding and applying 
the wisest possible solution, that instead of staying at home and helping 
solve these problems, Senator Ladd saw fit to spend the summer and fall 
in helping the Russian autocracy to solve its problems. 

Some time ago the man who now as our national leader is laboring to estab- 
lish and justify the faith of the people in him, wrote a book entitled ‘‘Have 
Faith in Massachusetts.'" I know that you have faith in the United States, 
and I believe that when you know the true facts about our State and its 
people you will more fully appreciate the spirit of the great Northwest, 
and you will agree that I ask only that which is our just due when I now de- 
mand renewed faith in the character and ideals of our people, with a restored 
and continued confidence in North Dakota. 








Senator Brookhart’s Proposal for Farmers’ and 
Laborers’ Co-operative National Reserve Bank 
and Marketing System. 

Asserting that “the Federal Reserve Bank has among its 
resources $204,000,000 which came from the farmers and 
laborers,’’ Senator Smith W. Brookhart of Iowa, in an ad- 
dress in New York on the 19th inst., proposed that “this 
money should be used to establish the Farmers’ and Laborers’ 
Co-operative National Reserve Bank and Marketing Sys- 
tem.” Senator Brookhart’s proposal was made in address- 
ing the Academy of Political Science in session at the Hotel 
Astor. Later in the week (Nov. 21) it was indicated in 
Washington dispatches that the Senator, in declaring that 
the control of credit is the key to the success of the co- 
operative movement, made known his intention to press 
for passage at the forthcoming session of Congress a bill 
authorizing national co-operative banking, providing for 
the establishment of a co-operative reserve bank to divorce 


its activities from the Federal Reserve System and calling ' 








upon the Government for “temporary financial help’ 
running in excess of $100,000,000. These Washington 


advices, which we quote from the New York “Journal of 
Commerce,” continued as follows: 


Senator Brookhart, who introduced a bill calling for’ co-operative national 
banking during the consideration of the rural credits legislation at the last 
session, stated that he had assurances of “‘strong support,”” and added 
that Senators who opposed the bill before had informed him of their readi- 
ness to back the proposed legislation. Senator Brookhart said that he had 
not reached a definite conclusion as to how much in the way of Federal 


appropriation the bill would carry, but indicated that the funds sought 
would run well over $100,000,000. 


Seeks Government Funds. 

The Iowa Senator said that the $58,000,000 which the United States 
Grain Corporation had made in profits on its operations represented money 
that properly belonged to the farmers and laboring men. He figured that 
about two-thirds of the $218,000,000 “surplus” of the Federal Reserve 
Board ‘‘belonged’’ to this group, and that a substantial part of the funds 
now held by the War Finance Corporation, which he said some had esti- 
mated as running as high as $100,000,000, should be made available for 
the purpose of the co-operative movement. 

Asked how he proposed to use these funds, Senator Brookhart said that 
the Government would be asked to subscribe to the capital stock of the 
various co-operative institutions, such as the co-operative Central Reserve 
bank, co-operatve marketing organizations and various processing plants. 
He asserted that this help would be regarded as temporary, but did not 
indicate how the Government would be reimbursed or the stock would be 
retired. Senator Brookhart said that by obtaining this Federal aid the 
co-operative movement would be expedited, as the various integral parts 
might be set up expeditiously in this manner and not held up by the necessity 
of raising the capital required. 


Committee to Get Bill. 

The Senator plans to have the bill referred to either the Senate Committee 
on Agriculture or the Committee on Education and Labor. He stated his 
opposition to having it referred to the Committee on Bank ng and Our- 
rency, contending that while it carried an appropriation and involved bank- 
ing, it was essential legislation affecting agriculture and credit. ‘“‘A com- 
plete co-operative system’ is the object sought, Senator Brookhart said. 

While the Senator has not perfected the new bill, he said he would re- 
introduce the legislation sponsored last session, which provides that 200 
persons may form a co-operative national association with a minimum 
capital of $15,000. When there are a thousand of these, provision is made 
for the setting up of a reserve system, the capital to be raised by subscribing 
not more than 5% of their capital stock. 

Dividends of 8% would be allowed and, if there were larger earnings, 
one-fourth would go to the surplus and the other three-fourths would be 
distributed to the depositors and borrowers from the bank, who are stock- 
holders in proportion to the amount of interest received by the depositors 
and the amount of interest paid by the borrowers. Under such a system, 
Senator Brookhart contends that the people using deposits would share 
in the profits made on the banking operations. 


Would Shift Control. 

By setting up a central co-operative reserve system, the lowa Senator 
believes that it would be possible to divorce the control of credit from 
Wall Street and the big interests and place it in the hands of the farmers 
and the laboring men. 

Senator Brookhart predicted that virtually all of the Senators who are 
up for re-election would be found supporting this bill, and pointed out 
that the principle of co-operative marketing had found many champions 
during the past year, including Eugene Meyer Jr., Aaron Sapiro, Bernard 
Baruch and a number of Wall Street financiers. 

Senator Brookhart in his remarks before the Academy of 
Political Science criticized Wall Street and said: ‘‘When 
we ranters get the farm bloc stirred up in the East there will 
be no more fear of the Wall Street bloc.”” The New York 
“Commercial” of Nov. 20, from which this is learned, indi- 
cated his further discussion as follows: 

Senator Brookhart specifically charged that the Federal Reserve Board 
held a secret meeting in Washington on May 18 1920, at which it was 
decided that deflation would take place in the fall. The entire proceedings 
were finally revealed, but too late, he said, in Senate Document 310 of 
the last Congress. He added: 

“This information was withheld from the agricultural interests, but 
communicated to big business, and in the face of the impending deflation, 
others were permitted to embark upon notable inflations. For instance: 

“Armour & Co. got ten-year loans for $60,000,000. Swift & Co. got 
$50,000,000. and the Sinclair Oil Co. $46,000,000. Thus the Federal 
Reserve Board, planning imminent deflation, permitted these firms to 
absorb a great deal of its reserves through inflated credits. 


What Happened in Iowa. 

‘‘Agents of the Board then came into Iowa and said our loans of $96,- 
000,000 were excessive, our rightful quota being only $36,000,000 and 
that the money must be called in. I found out at the same time that 
one bank here in New York had on deposit $140,000,000 of the Board’s 


money, while a single bank in Chicago had $80,000,000 of it. 


“The resulting deflation of the farmers of the country, forced by the 
3oard, right at harvest time, causing a heavy drop in the price of farm 


| products, brought on the greatest farming panic in history. 


“The farming business was deflated $32,000,000,000, while all other 
forms of business were deflated only $18,000,000,000. 

‘Furthermore, statistics for the past decade show that while general 
wealth in this country has increased on an average of 6% per year, the 
ratio for agriculture has been but 3%. 

“And yet agriculture is the greatest single business in this country.” 

Senator Brookhart asserted that governmental aid is needed for the 
establishment of agricultural co-operatives, ‘“‘the precedents being the 
various forms of aid the United States Government has already given to 
manufacturing through the tariff; the national banks, which are organized 
wholly on a commercial basis, and do not fit into agriculture; and the 
railroads, which were permitted to draw interest of 544% on a valuation 
of $19,000,000,000, whereas the total valuation placed on all railroad 
securities in this country is only $12,000,000,000. 


Urges Co-operatives. 

“The Federal Reserve banks has among its recource $204,000,000 which 
came from the farmers and the laborers. This money should be used 
to establish the Farmers & Laborers Co-operative National Reserve Bank 
and Marketing System. 
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“That would provide the credit basis for the financing of crops and 
livestock. . 

‘*Furthermore, farmers aod laborers should have at least half repre- 
sentation on the Federal Reserve Board, instead of only one member, and 
that but recently. So you folks down here in New York can just move 
over, aS we are coming right along and sit in with you.’ 








W. P. G. Harding on Farmers’ Problems 
Reserve Aid in Behalf of Farmers. 


In his address last week at the annual banquet of the 


{ 


| 


Federal | 


Chamber of Commerce of the State of New York, W. P. G. | 


Harding, Governor of the Federal Reserve Bank of Boston, 
and formerly Governor of the Federal Reserve Board, de- 
clared that “no sections of the country have received more 


Northwest. 


distinct benefits from the operation of the Federal Reserve 


System than have our great agricultural districts. But,” 


| difficulties under which they labor. 
| Was of peculiar interest to me. 
he added, “due to persistent efforts on the part of some to | 


| 
discredit the System and those responsible for its adminis- 


tration, there is, unfortunately, as Governor Nestos [of 
North Dakoto, who preceded Mr. Harding as a speaker at 
the banquet] has told us, a sentiment of resentment and an- 
tagonism toward it, which is most pronounced in the sections 
which have been its greatest beneficiaries. 
however,” said Mr. Harding, “is subsiding as is bound to be 
the case when people will take the pains to learn the real 
facts.” Mr. Harding continued: 

During the summer and autumn of 1921 there was an exhaustive inquiry 
into the policies and operations of the Federal Reserve System by a joint 
committee of Congress, of which the Hon. Sydney Anderson of Minnesota 
was Chairman. 


| an acceleration of energy 


This sentiment, | 
“ 





Co-operative marketing has proved successful in many lines; notably 
in raisins, citrous fruits and tobacco, and the failure of some co-operative 
marketing associations has emphasized the importance of observing correct 
principles and of adopting the sound policies which have been carried 
out by those which have proved successful 

All plans which involve Government purchases of surplus crops, price 
fixing and valorization are impracticable and unsound 
and emergency measures taken by the Government during the period 
when it was engaged in the greatest war of modern times cannot now 
be taken as a precedent 


fundamentally 


In his further conuneuts, Governor Harding lad the fol 
lowing to say: 


Here to-night the American East and the American West have met 
Governor Nestos has told us of the problems of his people in the great 
We share, I am sure, in his admiration of their indomitable 
spirit and sturdy manhood, and sympathize with them in the trials and 
The address of Governor Nestos 
Born and bred in the South, and for 
many years a resident of that section, I have that familiarity which is 
gained only by personal contact, with some of the troubles of agricultural) 
sections which we have heard so graphically described. I know that 
some of the factors which regulate production on the farm are essen 
tially different from those which govern in other fields of activity. The 
mine operator, the lumberman and the manufacturer can in ordinary 
circumstances make good a diminished output during certain periods b) 
at other times, but the farmer must operate 
under natural laws and his work in its various stages must be done «1! 
proper season. Other producers can, generally speaking, rezulat: 
their operations and adjust the volume of their output according to co 
ditions which develop from time to time. With an increasing demand 


| the volume can be augmented quickly and it can be curtailed as prompt}s 


In February 1922 this committee submitted an elaborate | 


report to Congress, and critics of the Federal Reserve System never refer | 


to this report, which so thoroughly refutes their allegations. Official figures 
which cannot be disputed show that while great world wide economic re- 


actions took place during the year 1920, there was in this country during | 


that year an increase and not a reduction in Federal Reserve bank credits, 
and an increase and not a reduction in the volume of Federal! Reserve notes. 
These increases amounted to scveral hundred millions of dollars. The 
figures show also that the greater part of the rediscounts of several of the 
Federal Reserve banks were made directly in support of agricultural and 
live stock interests, and estimates made on Sept. 43 1920 of loans by several 
of the Reserve banks to these interests were as follows 

Chicago . oa 48.3% 
Kansas City__- 5O.RO, 
San Francisco - - 58.7% 
of their total loans. 


Minnea polis 
Dallas 


65.6% 
50.0% 


, scribed by nature or else permitted to go to waste. 
| harvested farmers are confronted 


when the trend of the market points to an oversupply. 

Some elements which enter into production, such as the supply of labor 
and the financial ability to pay labor, apply to all classes of producers 
but as the farmer's activities are seasonal he is unable to gauge as accu 
rately and from as close a viewpoint as other producers can the conditions 
which will affect the market for his product Certain crops must 
planted at certain seasons or not at all, and as the growing crops are cu 
tivated and brought to maturity, advantage must be taken of changing 
climatic conditions, otherwise the capital and energy expended in planting 
is lost. 


\s the crops mature the: 


tot 


must be harvested within the time limit pre 


When the crops ar: 


with serious problems which cal! for 


| the exercise of faculties totally different from the energies brought into 


| play during the periods of planting, cultivation and harvesting 


In the 
three stages preliminary to marketing the farmer's problems ure largel) 


| physical in their character and the judgment which he must use relates 


| to physical conditions. 


The total advances made by the Federal Reserve Bank of Chicago to | 
its member banks in the great agricultural State of fowa amounted at one 


time to more than $98,000,000, more than six times as much as all the na- 
tional banks in the entire country were rediscounting or borrowing in Sep- 
tember 1907 on the eve of the great panic of that year. The Federal 
Reserve Bank of New York in 1920 was the mainstay of the bill market, 
and it is well known how important a factor the bill of exchange is in the 
movement of crops and commodities 

The Federal Reserve Banks of Boston, Philadelphia and Cleveland were 
lending for several weeks in 1920 more than 250 million dollars to Reserve 
banks in agricultural sections. 

The law does not permit any Federal Reserve Bank to make advances 


to any but member banks, nor to any member banks except those in its | 
own district; and yet the Federal Reserve Bank of New York, which was ! 
at one time supporting its own member banks in their advances to banks | 


all over the country in the face of a decline in the deposits of New York 


City banks of more than $1,400,000,000, has been criticized for not lending | 


more money to farmers, and the assertion has been gravely made that its 
ability to lend to farmers was impaired because of the cost of the building 
it was erecting to house its 3,000 employees. At the time referred to, how- 


ever, the Bank had not made a single contract for its building, and even | The economic law of supply and demand is inexorable, aud if production 


| exceeds consumptive requirements, prices will decline. 
| stances the market is affected by the unsalable surplus and the cost of 
| production is not the controlling factor in the determination of prices 


the plans of the architects had not been completed. 

Those were trying days in 1920 and 1921, but the trials were peculiar 
to no one industry, nor to any one section. They were suffered by all, 
and but for the effective aid which was rendered by the Federal Reserve 
System many concerns and individuals abundantly solvent to-day would 
have been hopelessly insolvent. Indeed there is good reason to believe 
that but for it, this country would have experienced the most disastrous 
financial cataclysm in its history. Many banks which had loaned not 
wisely but too much were sustained by the heavy advances obtained from 
the Federal Reserve banks; and the mortality of banks not members of 
the Federal Reserve System was far greater than that of the member banks 

Federal Reserve banks are obliged to comply with many legal restrictions 
in the extension of credits, and they are not permitted to extend financial 
aid or credit to farmers or to any one cise unless credit has been given first 
by a member bank which will rediscount with the Federal Reserve Bank. 


instrumentalities which have been established for the express purpose of 
extending agricultural and live stock credits which legally cannot be granted 
by the Federal Reserve banks. This agricultura) credit legislation is in 
itself an effective answer to the contention of critics that the Federal Ke- 
serve System wilfully discriminated against farmers and cattlemen 

After all, our troubles are trivial as compared with those of the mations 
of the Old World. In fact, it is due to their troubles that many of our own 
exist. There is no occasion for economic standards or for sectional 
antagonism in this country. There should be, on the other hand, a national 
spirit of co-operation for the common good of all. There should be, and 
is in my opinion, a growing disposition everywhere to build up rather than 
to destroy, and in the constructive work ahead of us we can accomplish 


most through a thorough and sympathetic understanding of the various | be paid to costs of production with the view of reducing them to the lowest 


| possible figure, and few will question that a 
| methods of marketing agricultural staples is highly desirable not only from 
Governor Harding, whose address was referred to by us | 
in discussing the farmers’ | engaged in other enterprises have the advantage of more frequent turn- 
| overs. 
Eugene Meyer and Frank W. Mondell, and incidentally re- | 


ocal and sectional! problems whose proper solution has had so impertant a 
ibearing upon our national we are. 


briefly last week (page 2169) 
problems made extended mention of the recent report of 


ferred to the various proposals which have come from the 
agricultural interests seeking 
Harding said: 


financial aid. Governor 


similar 


, the world. 
| yet his existence and the continuation of his activities are essential 


| able; and he has expressed the opinion that whatever remedy 
| applied, it should be economically sound and of such character as not onl) 
| to give the farmer the temporary relief, so badly needed now, but to insure 


| aS well the sound development of our agriculture in the years to come 
Congress, within the last year or two, has authorized the creation of other | 


| would, if adopted, have been high!y 
| and instead of benefiting the patient 
| rendered his condition infinitely worse. 


| Shortage, it is desirable that there be 


in marketing, however, while he still has phys 
ical difficulties to overcome in the matter of storage and transportation 
the successful farmer must develop the qualities of a merchant under 
conditions often far more perplexing than those which confront the average 
merchant. His own product is but u small part of the large volume of 
products grown farmers, all of which are read 
market at the same tim« 

The average farmer in this >< 


bys other 


for 


guntry las but a limited knowledge of market 


| conditions; his resources arc small and his necessities are usually great 
| Those to whom he sells are comparatively few in number; they have the 


advantage of larger financial resources and of greater familiarity with al! 
conditions affecting the market, not only in this country but throughout 
The farmer has all the odds against him at every stage. and 
not 
only for the comfort but for the life of every other class. It is therefore a 
matter of vital necessity that the efforts of the farmer be supported and 
stimulated, and that he be aided in preserving the full measure of his 
harvest and of securing « market for his products on terms sufficiently 
remunerative to warrant his staying in the business of farming. 


Any plan, however, to be effective in aiding the farmer must be based 


| upon the fundamental principles of self-help and of co-operation on the 
| part of the farmers themselves. 


No legislation, however sound and wise 
cau of itself produce a crop, nor can it control prices in the worid market 


In such circum- 
To restore a proper balance either production must be curtailed or means 


must be found to increase consumption. 
History has a way of repeating itself, and some of the schemes which hav 


recently been proposed for the relief of the wheat farmer are very much like 
' those which have been suggested at various times in the past in behalf of 
| the producer of other agricultural staples. 


Governor Nestos has told us that some of the plans which have been 
proposed for the relief of the wheat farmer are wild, visionary and unwork 


may be 


Whenever any large body of farmers is in distress there seems to be 
an impulse to appeal to the Government for relief, and if no warrant of 
law can be found for the particular form of relief desired, Congress is urged 
io legislate. Inthe early 70s there were many who believed that large issues 
of greenbacks would prove a panacea for the woes of the farmer, and in 
the 90s a still larger number were persuaded that the remedy for economic 


| and financial ills lay in the free and unlimited coinage of silver at the 
| ratio of 16 to 1. 


Many of the nostrums which have been proposed frem tim« 
injurious to the 
whose 


to time 
country at large 
relief was sought would have 
In farming, as in any other industry 


, close attention, of Course. should 


policy of gradual and orderly 


the standpoint of the producer but from that of the distributor and consumer 
as well. The farmer, as a rule, has only one turnover a year, while those 


Great staple crops, the production of which requires a period of 
several months, must meet the requirements of consumption until the 
next season's crops are produced. In order to prevent the possibility of 
a reasonable surplus carried over 
from one crop pending the marketing of the next. It is important, how- 
ever, that the surplus held over be not too large or unwieldy. in order 
not to interfere with the succecdling crop. for the marketing of 4 crop and 
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a half when the ordinary requirements call for only one crop would involve 


a loss unless an unforeseen abnormal demand should develop. On the 
other hand, the dumping upon the market within a short period of time 
of the greater part of a crop, the consumption of which extends throughout 
the year. means not only loss to producers, but involves also a great strain 
upon our transportation facilities and upon the banks in providing the funds 
necessary for large purchases in advance of actual requirements for con- 
sumption. 
results in a higher average of prices to the ultimate consumer. 
¢ > “ * = - ™ = 

In describing conditions in Fovernor N: Messrs. Meyer 
and Mondell say: ‘‘In North Dakota conditions have been made still 
more difficult this year by low yields due to continuous wheat cropping 
unfavorable weather conditions and exceptionally wheat 


Sstos 


own state 


extensive rust. 


The facts presented indicate that in North Dakota and elsewhere many of | 


the problems and difficultier are not so much the result of this year’s 
operations, as they are the cumulative result of conditions over a 
of rears during which climatic difficulties, increasing tax 
cost of production and relatively inadequate 


series 
burdens, high 
prices have all played their 
port 
extension of credit, speculation in land and extravagance in public and 
private expenditures, foliowed by a relatively 
ind markets, created a fundamental situ 
been impossible entirely to emerge 

These statements are hichly significant and tend to show that the agri- 
eultural West has suffered not from lack of credit but from too much credit 
‘tific reference is also made to the fact that increased taxes have been 

factor in the high cost of production, aud it might weil be obse 
that increased taxes in other sections have been instrumenta! in curtailing 
the demand for preducts of Western farms. 


sudden collapse of prices 


tion in 1920 from which it has 


“TT 
yt 








Hearing Before United States Supreme Court on Right 
of National Banks to Establish Branches. 

ral arguments in the branch bank proceedings broughi 
by the Furst National Bank in St. Louis against the State 
ot Missouri were presented before the United States 
Court on Nov. 21, when efforts were made by U.S. Nolicitor- 
General James M. Beck and F. H. Sullivan, counsel for the 
bank, to prevent the Supreme Court from deciding whether 
national banks have the right to establish 
their argument to set aside an injunction 
Court of Missouri, 
opening branches, thes 


Supreme 


branches. In 
granted by the 
the bank from 
urged the Court to hold that States 
could not raise such questions and that it was matter ex- 
clusively within the jurisdiction of the Federal Government. 
The press dispatches from Washington Noy. 21 stated: 
Attorney-General Jesse W. 


Supreme restraining 


Barrett, of Missouri, opened the case for 
his state by disclaiming an) intention on its part to attempt to enforce 
the National Banking Act. He explained that Missouri prohibited all 
private banks and permitted only Federal and State banks to operate. 
The First National Bank of St. Louis had established, he said, referring to 
the branch, ‘‘an illicit banking institution,’’ one not recognized under the 
laws of Missouri. It was not a State bank. he insisted, and was not a 
national bank under the construction given the national banking laws 
by Missouri. The State, he insisted, had a right to go into its courts to 
close a bank not authorized under its laws. 

The State was entitled, he insisted, to a decision by the Supreme Court 
on the merits of the controversy involved. He asked the Court to brush 
aside all technicalities and to announce, for the guidance of the States, 
whether national banks could establish branches. 

The dual character of national banks was stressed in the argument of 
Robert C. Norris, appearing also for Missouri, who asserted they were 
conducted for the benefit of stockholders. He insisted that national banks 
must be considered by the Court on their private side, stating that it was 
difficult to determine what constituted their Government service. The 
purpose of establishing branch banks, he argued was to promote the 
interests of the stockholders. 

Missouri was not seeking, Mr. Morris said, to interfere with a Federal 
instrumentality, but was attempting to confine the national bank to its 
legitimate sphere and restrict it to those rights conferred upon it by Congress. 

Although the case was argued at the last session, the Court, in recognition 
of its importance, extended the time for the arguments, which will not be 
concluded until to-morrow. 

Solicitor-General Beck joined with Mr. Sullivan in contending that 
States could not, under their own laws or under Federal statutes, challenge 
the right of a national bank to establish branches or exercise any jurisdiction 
over them. Both insisted that if such an institution violated any of its 
charter rights or exceeded its privileges in any way it could only be reached 
through proceedings instituted in the Federal courts by the Comptroller 
of the Currency. 


While Solicitor-General Beck announced that he was willing to admit 
Louis bank was illegal, if it trans- | 


that the branch established by the St. 
acted business beyond that of merely accepting deposits and cashing checks, 


which Attorney-General Daugherty in a recent opinion had held such | 


branches could do, he insisted that the State of Missouri was helpless to 
prevent the este2blishment of such a branch by instituting a proceeding in 
the courts. 

Discussing the Attorney-General s opinion, Mr. Sullivan asserted that 
it was not the intention of Congress in the National BankingAct to prohibit 
branch banks. All growth of national banks, he contended, was not to 
be perpendicular, but they could also grow horizontally, and as their 
business required open additional buildings or offices. 

The case was an attempt by a State to obstruct the operations of the 
general Government, Solicitor-General Beck declared, and was, he said, 
a challenge of the supremacy of the Federal Government. Federal instru- 
mentalities cannot, he insisted, be subjected to any attack by a State, 
except so far as Congress has permitted. It had not, he added, permitted 
them to institute such suits. 


In closing the arguments in the case on Nov. 22 


hs 


Frederick 


W. Lehmann, former Solicitor-General, attacked the position | 52 days and the estate is enabled to pay off dollar for dollar all of its in- 


taken by the Comptroller of the Currency in the controversy. 
We quote as follows from the Associated Press accounts: 

Contending that the national and Missouri State laws regarding the 
establishment of branch banks were in harmony, Mr. Lehmann declared 
that when the Comptroller of the Currency failed to enforce the Federal 
law by closing the branch established by the First National of St. Louis, 
Missouri had a right to do so. 


Dumping of farm products promotes speculation and often | 


| the negative. 


| for the public welfare to prevent 


Over-stimuiation of acreage during the period of high prices, over- | 


rved also 


|} vanced on the theory that country) 





'in the Federal Distriet Court. 
_to turn back all the properties, with the exception of $35,000, 
| which will be held for the few creditors who have not assented 
| to the plan. 
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Insisting that the proceedings instituted by Missouri were an illega) 
interference with matters wholly within the control of the Federal Govern- 
ment, C. A. Severance, representing the national banks which joined in 
opposing the State’s position, asserted that the Comptroller of the Currency 








| had complete authority to permit the establishment of branches and in a 


number of cases he had done so. 

Asked by Justice Brandeis whether States could interfere should national 
banks attempt to do a life insurance business, Mr. Severance answered in 
In a reply to a question by Justice Sutherland, however, 
he said he thought States would have authority under police powers and 
a national bank from erecting an in- 
Justice Sutherland then suggested that it had been 


contended that the action of Missouri in the present cases had been based 
upon the protection of public welfare. 


flammable building. 


< 








Conference of Federal Reserve Bank Governors and 
Agents—-Meeting of Reserve Council. 

The fall conference of Governors of the Federal Reserve 

banks and Federal Reserve Agents, which opened at Wash- 


| ington on Nov. 12, was concluded on the 16th inst.; at the 


concluding session an amendment to the Federal Reserve 
Act to equalize the exchange percentages required of country 


and city banks members of the Reserve System was sug- 
gested, according to advices to the New York “Journal of 
Commerce,’ which further stated: 

The suggestion is yet to be consi‘ered fully by the Board, but was ad- 
bank members of the System were 
at a slight disadvantage as rerards reserve percentages. At present 
Reserve banks in the cities are to deduct from their accounts 
payable the amounts due them by the country banks for whom they act 
as correspondents, which lessens to some extent the sum necessary to hold 
as their lawful reserve. 

Country banks, on the other hand, have no considerable amounts due 
them from their correspondent banks which they could decuct so that they 
do not have this advantage in niaintaining their lawful reserve. The 
proposal now is to permit the country banks to deduct the amounts generally 
payable from their due accounts to their correspondent banks so that they 
may also have the privilege of exercising this balance in maintaining their 
reserve. 

Should such a privilege be accorded the country 
believed that the deductions would lower by a 
required of banks of that 
necessary . 

The Federal Advisory Council which met with the Federa! 
Reserve Board on the 19th inst., took no action on the ques- 
tion of a change in rediscount rates, having, it is said, reached 
the conclusion that business conditions are moving along 
satisfactorily and that no change in the rates of rediscount 
was desirable under this condition. The New York ‘‘Com- 
mercial’ said: 

The failure of the Council to act on the subject cispose1 of reports tha: 
lower rates were in prospect. These reports followed closely the meeting 
last week of the Federal Reserve Bank Governors and Agents. 

The Council devoted most of its formal discussion, it was said, to the 
question of foreign circulation of Federal Reserve note issues. It was the 
finding of the Council that reports as to the amount of these issues that 
have found their way abroad through shipments and otherwise had been 
greatly exaggerated. Some reports placed the amount as high as $600.- 
000,000 to $700,000,000. A large portion of the note issues now abroad, it 
was stated, is in Cuba, Porto Rico and Central aid South America, al- 
though some notes representing a substantial value are in Europe and are 
being used to strike off balances for purchases made in the Unite States 


It was said to be the opinion of the Council that the amount of note issues 
abroad possesses no cause for disturbance. 


now 


allowed 


banks, however, it is 
fraction the 7% 
additiona! levislation 


reserve 


Class so that would be 


Differ on Branch Banks. 

Branch banking also was informally discussed at the meeting, but no 
suggestions of an official character were made regarding the subject. Inas- 
much as members of the Council represent different forms of banking, 
there was a variance of opinion on this subject, with representatives of 
national banks generally being in favor of extension of branches. 

The short session of the Council was said to be due to the fact that th« 
subjects dealt with both formally and informally had been gone over 
extensively last week by the Federal Reserve Governors and their agents. 
The view was gathered both from the meeting last week and that of the 
Council to-day that business and financial conditions of the United State-+ 
are on a solid basis and that with the turn of the new year further improv: 
ment may be expected. Credit conditions were said to indicate this fac: 
plainly. 





Federal Ceurt Approves R. P. Marshall & Co. 
Settlement. 

plan of the Creditors’ 

full of the debis of Robert P. Marshall & Co. of this city 

and the discharge of the receiver, James K. Sheffield, was 

| approved on Wednesday Nov. 21 by Judge A. N. Hand 


The Committee for settlement in 


Mr. Sheffield was directed 


If not claimed within thirty days the money 
is to be turned over to the firm. Commenting on the case, 


Francis L. Kohlman, of counsel for the receiver, said: 


The record in this case is remarkable. ‘The receivership lasted only 
debtedness. The arrangement was made possible by the generosity of 
the larger creditors, whose claims were made subordinate to those of the 
customers. The plan just approved means that a large amount of delay 
and expense has been avoided and the firm is in a position to resume business 
as soon as the details have been completed. 

Reference was made to the proposed settlement of the 


firm in our issue of Nov. 10, page 2051. 
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Twenty-four Country Banks Closed Within Six Days 
in Northwest. 
The Chicago “Journal of Commerce” reports the following 
from Minneapolis under date of Nov. 14: 


Twenty-four country banks in the Minneapolis territory closed in the six 
business days from Oct. 23 to 29, inclusive. Hence the development of 
what looks like a return to conditions of eighteen months or two years ago. 
At no time, however, have there been so many banks closed or put on the 
doubtful list in so short a time. At least one bank has been rep¢ rted in 
the doubtful or uncertain class for every one reported closed : 

To reconcile this with the Ninth Reserve District report of a $ 
increase this year in the farmers’ buying power, which is 14 


70,000 ,000 


over last 


Pp . , ae Ranks clos 
year, requires some intimate knowledge of the situation. bank closed 
show the effect of past conditions. 

Depleted cash reserves and the inability of farmers to pay old debts e 


principally responsible Bad as the situation is, lify ing f tur 
appear. For years there have been too many banks in North Dakot 
Some would have vanished anyway. 

Of the twenty-four which closed one was a national bank and twenty- 
three were State organizations. One was in Minnesota, two in Montana 
and twenty-one in North Dakota. Nine were small banks of $10 000 cap- 
ital. The largest, the national, had $50,000 capital nd 
also the larzest total of deposits, $410,000 


some qu $s 


$33,000 surplu 


S,« 





Scott, Norris & Co., Cotton Brokers, New York, Fail. 

On Nov. 16 an involuntary petition in bankruptcy was 
filed in the Federal District Court against the cotton broker- 
age house of Scott, Norris & Co., 7 Wall Street, this city. 
Liabilities of the firm are said to be over $100,000, while the 
estimated assets are placed at $50,000. On the following 
day (Nov. 17) Supreme Court Justice Mullan at the request 
of Attorney-General Carl Sherman signed injunction 
restraining the firm from continuing business. At the time 
the District Attorney, it is said, was unaware that the 
bankruptey petition had been filed the previous day. The 
application for the injunction was presented by Deputy 
Attorney-General Wilbur W. Chambers. After the in- 
junction was granted Mr. Chambers issued a statement in 
which he revealed that Carlisle Roundtree and Louis E. 
Roundtree were members of the firm. The New York daily 
papers quoted Mr. Chambers as saying: 

The company had been doing an enormous business in cotton and cotton 
futures in odd lots, and the Attorney-General alleges that the defendants 
have been conducting a bucket shop, and have made no bona fide purchase 
and sale of cotton futures on behalf of their many customers. The defend- 
ants were bucketing the orders of the four complainants and not executing 


them on the Cotton Exchange, and, in fact, the defendants were merely 
pretending to buy and sell the cotton for their customers. 


Percival Wilds has been appointed receiver for the firm 
by Judge Hand. The “Times” in its issue of yesterday 
(Nov. 23) stated that a Grand Jury investigation of the failed 
firm would probably begin on that day as the result of a 
complaint lodged with District Attorney Banton by D. D. 
McElveen, a cotton planter of Franklinton, La. Mr. 
McElveen appeared in the prosecutor’s officer Thursday 
(Nov. 22) with his attorney, Michael Barnado, it is said, 


an 


and alleged that he had lost more than $8,000 through 
the failure. 








Brokerage Firm of Sheridan & Bromberg, 
New York, Fails. 

On Novy. 16 an involuntary petition in bankruptcy was 
filed in the Federal District Court agaist the Curb Market 
firm of Sheridan & Bromberg, 44 Broad St., this city. 
Liabilities were placed at $20,000 and assets at $10,000, 
the latter including a seat on the New York Curb Market 
Exchange, securities held by the firm and furniture and fix- 
tures. Judge Hand appointed Elwood M. Rabenold re- 
ceiver under a bond of $3,000. The firm of 


consisted 
William J. Sheridan and Samuel Bromberg. 








Senator Borah Says Immediate Duty of Congress is to 
Relieve Taxpezyers. 

Senator Borah of Idaho (Republican) in a statement on 
Nov. 13 relative to the tax reductions proposed by Secretary 
of State Mellon declared that “the plain, immediate, impera- 
tive duty of Congress is to relieve the taxpayers of this coun- 
try of a part of the great burden they are now carrying. 


This is one thing that Congress can do, and it seems strange | 


that there should be any delay about doing it.” He asserted, 
however, that “it is certain that unless those favoring reduc- 
tion go to work on an affirmative program, the next session 
will see taxes and public expenditures increased instead of 
curtailed,’ and he added that “it may prove a hazardous 
enterprise for a Congress to face a constituency next year on 
which it has piled vast sums in addition to what that con- 
stituency is already wrestling with.” His statement follows: 


The plain immediate imperative duty of Congress is to relieve the taxpay- 
ers of this country of a part of the great burden they are now carrying. This 




















is one thing that Congress can do, and it seems strange there should be any 
delay about doing it. We are advised that it is practically possible to reduce 
the taxes $350,000,000 to $500,000,000. Senator Smoot, always an advocate 
of economy, thinks the reduction may go to $500,000,000. To cut down the 
Government’s expenditures and the tax burden $500,000,000 would mean 
much more than the actual amount indicates. It would be of almost incal- 
culable psychological value, giving assurance to the country that Congress 
was at last considering the interest of those who must pay the bills. 

It is pretty difficult to get actual figures and wholly reli ble information 
as to the taxes in foreign countries, but, judging from facts and data avail- 
ible, the people of the United States seem to be the most heavily taxed people 
on the globe. I believe an investigation of the facts will sustain this state- 
When city, county, State and Federal taxes are included the taxpayers 
of this country carry a burden which I doubt can be equaled anywhere else. ; 

The evil effect of this, economically and morally, cannot well be overestl- 
mated. It not only discourages enterprise and investments, but demoralizes 
the citizen and breaks the spirit of the people. There is no subject more inti- 
mately connected with the prosperity and contentment of the whole country 

the farmer, the laborer, the business man alike—than that of decreasing 
ur tax burden. 


ment. 


We have undoubtedly, without exaggeration, reached a point 
where taxes are not only discouraging to enterprise, but actually destructive 
in many instances and in many ways. 

Some time ago, when I gave some figures as to the number of tax sales 
which were being advertised in some of the most fertile agricultural regions 
of the country they were doubted, but they were correct figures nevertheless. 
I do not see, therefore, how Congress can delay acting in this matter. Upon 
what possible theory can we say to the taxpayers of this country it is pos- 
sible to take $500,000,000 off the load you are carrying, but we will not do 
It is true some of the most flagrant and fearful increases in taxes are in 
States, but extravagance in public expenditures is both contagious and 
ctious. Our continued waste and profligacy at the Capitol will discour- 
economy throughout the States. 
But while our duty is perfectly plain 
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and while serious conditions through- 
out the country plead for reduction there is little doubt that reduction is not 
the program. Instead of this being a Congress of economy it gives the great- 
est assurance that not only millions but literally billions will be added to the 
obligations of the Government and to the load of the taxpayers. 

We are just now in Washington witnessing the uncovering of a shameful 
saturnalia of incompetency, waste and graft. Money appropriated for the 
benefit of the wounded and diseased of the late war has been thrown here and 
there as if dollars were waste paper. I dcubt very much, when everything is 
considered, the sacredness of the fund and the pathetic needs of the disabled, 
if a more groveling exhibition of unconscionable indecency, of dishonesty, 
has ever been disclosed. The peculiar feature of it all is that those respon- 
sible for this condition seem to think that since it was public money, only 
the taxpayers’ money, that no great culpability is attached to its criminal 
waste. I beg to say that that spirit, that view of the use of public money, 
is marvelously widespread. There is a strong indication, however, that the 
taxpayer himself is about to turn upon his torturer. He is apparently be- 
ginning to give evidence of the fact that he is alive and has a deep interest 
not unaccompanied with bitterness in what is going on. That is fortunate 
if it is so. It may prove a hazardous enterprise for a Congress to face a con- 
stituency next year on which it has piled vast sums in addition to what that 
constituency is already wrestling with. 

The method of reduction is important, exceedingly important. The par- 
ticular taxes to be lowered will call for careful consideration. But all this, I 
maintain, is second in importance, in point of time at least, to the question 
whether we are going to act on the matter at all or simply postpone it. If 
we can get the subject before us we can work out the details, and there is not 
much danger but what the taxes which bear most heavily upon those least 
able to pay will be lowered. It is as certain as anything in the future can be 
that those who believe we should take up the work of reduction do not go 
forward with an affirmative program, when the end of the session comes it 
will be found that instead of lowering taxes we have increased them, instead 
of curtailing Government expenditures and decreasing Government obliga- 
tions we have tremendously increased them. 

Finally, it ought to be constantly borne in mind that the tax question in 
this country is no longer merely an economic problem. It is also distinctly 
and unmistakably a moral question. Its gravity, its searching, deadening 
effect on industry, on the manner of living, on the education and proper care 
of children and the maintenance of families makes it in every sense a moral 
question. When families all over this country toil all the year through and 
at last are able to save their homes, even if so fortunate, but must deny their 
families and their children the ordinary comforts or the educational facilities 
justly due them, such a life is nothing less than economic peonage. 

This problem ought not to be treated merely as a matter of dollars and 
cents—it has gone far beyond that. A campaign against these fearful bur- 
dens ought to begin here at Washington this winter, ought to be carried into 
every Staie and into the coming campaign to see if it is possible to break the 


spell of spending which is now enervating and corrupting Government and 
discouraging and demoralizing the people. 








The Address of Myron T. Herrick, Ambassador to 
France, Predicting Continuance of Aid by 
United States to Europe. 

The speech made in Paris on Nov. 5 by Ambassador Myron 
T. Herrick, who had only a day or two before returned to 
France after a visist to the United States, in which it was 
indicated that this country would continue the help to 
Europe, which was extended in 1917, attracted sufficient 
attention to prompt the Ambassador to explain that the 
views thus voiced are his own, and not an official expression 
of opinion. Mr. Herrick was quoted as having said “we 
have put our hand to the plow and we are willing to run 
the furrow through.” An Associated Press dispatch from 
Washington Nov. 5 relative to his remarks said: 


State Department officials would not indicate to-day what significance 
they attached to the declaration of American Ambassador Herrick in an 


| address in France yesterday that the United States, having put its hand 


to the plow was willing to ‘‘run the furrow through.’”’ It was said at 


the State Department that the Ambassador undoubtedly was speaking 
his own personal views. No attempt was made to disavow his utterances. 

So far as his actual words are concerned, it is pointed out, the American 
envoy really gave no specific promise as to what method of co-operation 
the United States would be willing to follow and to that extent his utter- 


ances are only a reiteration of what has been said before by Secretary 
Hughes. 
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The following account of the Ambassador’s speech was 
contained in a copyright cablegram to the New York 
**Times’’ from Paris Nov. 4: 

Ambassador Herrick who, two days ago returned to Paris from the 
United States, fresh from conferences at the State Department, made | 
a rather remarkable speech to-day at the dedictaion of a war monument 
at Navarin Farm, in Champagne. He forecast the re-entry of the United | 
States into the European melee in a manner analogous to that in which | 
it entered in 1917. He saw it as a matter of duty and said: 

“This whole question rises far and away above the clamor and strife 
of partisan politics, and whosoever seeks to use it for political advantage 
sullies the memory of the dead we come here to honor.”’ | 

The Ambassador said it was not alone idealism which brought America | 
into the war, but idealism coupled with a common sense realization of 
where interest lay, and the same motives, he thought, would case American 
intervention again. 

After paying tribute to General Gouraud, who led the Americans and 
French in the memorable resistance to the Germans’ last drive in Cham- 
pagne five years ago, Mr. Herrick said: 

“It seems to me a pity that we others who incurred no danger, who 
endured no hardship and yet who profit by the sacrifice of these dead men, | 
should ask ourselves, as we stand on their battlefield: ‘Have we faithfully | 





‘‘Many thousands of Americans fought around this front. Two millions 
of them came to France, eager to fight, ready to die. For what? What 
brought them? How did they come to be here? We declared we went 
to war because Germany had created an intolerable situation in the worlad— 
intolerable for us as well as for France, England, Belgium and Italy; as in- 
tolerable morally as it promised to be materially. Victory on her part | 
threatened not only our self-respect, but our commercial and physical wel- | 
fare. Like the intelligent and courageous people we believe we are, we 
acted while yet there was time, jumped into the fray and helped bring a 
painful business to a successful conclusion. 

“In what we did there was a full measure of idealism and sentiment for 
our old friend and benefactor, France; but who will, even at this distance 
from the conflict, deny that in what we did there was also plain, common- 
sense business foresight? Idealism in governments, praiseworthy gratitude 
in nations, is a proper impulse; but to be effective, in order to carry through 
and produce durable results, they must be founded on sound economics. 

“The situation in Europe this minute concerns America as profoundly, 
though far less tragically, as did the condition of affairs from 1914 till 1917. 
Our continued sell-being depends largely upon a settlement of European 
affairs and calls for the exercise on our part of that same common sense and 
business judgment in the present situation as that which decided our 
Government in 1917, to give full play to the shocked morality of our people 
and to encourage a longing for the righteousness and self-sacrificing action 
which burned in the hearts of a generous people. 

“If we were to stand aloof from what many call this ‘European mess,’ 
when it is apparent that the balance cannot be redressed without our help, 
then why did we come into the war in 1917? Were we mistaken then? 
Were our people and Government wrong in the almost unanimous decision 
toact? LIanswer, No. Nosuch disgraceful verdict upon this case will ever 
be rendered by the American people. We have put our hands to the plow 
and are willing to run the furrow through; for we now know that if the pres- 
ent problem is not solved, and justly and quickly solved, then truly Amer- 
ica will have fought the war in vain. The victors will continue to suffer 
no less than the vanquished so long as re-established financial order does not 
make it possible for them to return te normal life. 

“In 1917, after three years’ deliberation, what we believed our own best 
interests, backed by moral indignation, forced us into Europe's war; in 1923, 
after an equal term of waiting, thase same forces are calling us to aid in 
redressing the balance of the world. Can it be accomplished without us? 
The logic of events, stronger than any man’s wishes, and the vital concerns 
of the country take precedence over the personal preference of either its 
statesmen or its individual citizens. Because of the things we fought for, 
because of the things we hope for, because of the things our men died for, 
whether we like it or not, our lot is now csat in with the other nations to a 
very considerable extent.’’ 

The New York “Tribune” in a copyright cablegram from 
Paris Nov. 6 had the following to say: 

Ambassador Herrick to-day explained his widely quoted speech of last 
Sunday, in which he said the United States was now ‘“‘in the European 
mess’ and must ‘‘run the furrow through,’’ as the expression of a strictly 
personal view. He disclaimed official inspiration for the utterance, al- 
though he said he was not worried by reports that the State Department 
might demand an explanation. 

“I feel my words represent the true spirit of most of my countrymen,”’ 
said the American representative to-day. ‘‘I have consistently held this 
view and have expressed it on a number of occasions.”’ 


| 

| 

| 

executed the trust they by their death and victory have handed on to us’ ?”’ 








Wilson’s Attack Angers the French—The “Temps’’ 
Says It Comes With Particularly Ill Grace From Him. 

The semi-official “Temps,” replying on Nov. 12 to ex- 
President Wilson’s attack upon France and Italy, in his 
Armistice Day message, given in these columns last week 
(page 2174), is reported as follows in a cablegram to the New 
York “Times” from Paris Nov. i2: 


Former President Wilson—we shall never forget that he personified 
during the decisive phase of the war the admirable spirit of the American 
people—seeks to get back into partisan politics, and in a message issued 
to his fellow-citizens speaks of France and Italy. On the anniversary of 
the common victory he accuses these two Allied nations of having made 
the Treaty of Versailles a scrap of paper. 'That seems to be an allusion 
to the Ruhr occupation and the Corfu affair. 

The accusation is profoundly unjust. France and Belgium occupied 
the Ruhr only after a default had been declared according to the Treaty. 
They made use of the right accorded by the Treaty to the respective Gov- 
ernments, which permits them to act individually in such a case. Italy 
occupied Corfu and obtained justified limited amends, so justified that the 
other powers of the Entente judged them indispensable, so limited that, 
Greece having accorded them, the Italians quitted Corfu on the day set. 


Resents Waste Paper Imputation. 

No one has the right to charge that France and Italy throw treaties into 
the wastebasket; but if any one ought carefully to avoid starting such a 
controversy it is Mr. Wilson. Mr. Wilson came to Europe five years ago 
to negotiate the treaties which should close the great war and construct a 
new Europe. The chief of a party, he did not consult the representatives 


| built so as to presuppose American co-operation. 


to forget that the American Senate, according to the Constitution, had a 
part to play in making treaties. In the delegation he chose, his own Secre- 
tary of State did not always know the President's ideas. His decisions 
had the greatest influence on making the Treaty. 
His intervention provoked international crises like that of Fiume. 
The European Governments submitted because Mr. Wilson appeared 


| the incarnation of the American people and because the stipulations sug- 
| gested by him seemed to be sanctioned in advance by the powerful authority 


of the United States. France made sacrifices to remain in agreement with 
Mr. Wilson; she made them because he promised her guarantees. 

Would these have become effective if sickness had not laid Mr. Wilson 
low? Would the American Senate have ratified the Treaty of Versailles 
if the American President could have finished his speaking trip? Would 


| Mr. Cox have been elected President in 1920 if Mr. Wilson had remained 


well? We offer no supposition on these retrospective problems of American 
politics. But, whatever opinion one has upon what might have happened 


| if something else had not happened, all should agree that it is not for 


Mr. Wilson to criticize the nations which did ratify the treaties and which 
have executed them. Non-ratification by the United States, an eventuality 
which the tone of Mr. Wilson did not authorize us to foresee, has rendered 
the task of the Allies much more difficult. 

For the treaties, including the Covenant of the League of Nations, were 
All had been arranged 
in accordance with the advice and sometimes the threats of Mr. Wilson, 
as if this keystone could not fall. 

However, Mr. Wilson had not the power to promise American co- 
operation, and failed to produce it. If the peace of Europe has somewhat 
the appearance of a ruin, let not Mr. Wilson criticize those who try, in 


| spite of everything, to keep the edifice from falling. 


True, Mr. Wilson attacks violently the present policy of the United 

States. But the excess of these attacks tends rather to barm in France 
the cause of which Mr. Wilson made himself the champion. 
However, the language of Mr. Wilson perhaps contains a lesson and 
confirms the existence of grave difficulties. The Government of the 
United States cannot intervene half way in European affairs. If it wishes 
to cease staying entirely outside it can scarcely avoid engaging itself deeply 
in all the great European problems, even in the problem of the inter-Allied 
debts, even in the problem of territorial guarantees. We are sorry that 
this is true, for it results from it that each time the United States tries to 
approach Europe it returns to its isolation. 

But we must recognize the embarrassment of the American Government. 
Let it begin to speak of Europe, and the irreconcilables cry, ‘‘No entangle- 
ments.’’ And, even when it defies the irreconcilables and insists on an 
inquiry in which it would take a part which would be unlimited, Mr. 
Wilson blames us for doing nothing and accuses it of taking an ignoble 
attitude. 

For our part, let us avoid these disputes. Let us not urge the United 
States to change its position. Let us only ask it not to cast upon France 
the responsibility for the present illusion. Let us preserve Franco-American 
friendship. In the years to come it may be useful. 








Col. George Harvey Retires as United States Ambassa- 
dor to Great Britain—Frank B. Kellogg 
Chosen as Successor. 

Col. George Harvey, who early in October tendered to 
President Coolidge his resignation as Ambassador to Great 
Britain, and who since his arrival in the United States on 
Novy. 10 had been in conference with the President and Sec- 
retary of State Hughes in Washington, left the capital for 
his home at Deal, N. J., on Nov. 17, with the conclusion, tem- 
porarily, of the conferences. It was indicated on the 17th 
inst. that he would in a few days return to Washington for 
further conferences, particularly with his successor, Frank 
B. Kellogg. Formal announcement that President Coolidge 
had decided upon Mr. Kellogg for the post relinqu‘shed by 
Col. Harvey was made on Nov. 1. At the same time it was 
stated that the selection had been found acceptable to the 
British Government. Mr. Kellogg, who was formerly United 
States Senator from Minnesota, was born in Potsdam, N. Y., 
about 66 years ago. He studied law at Rochester, Minn., 
after his parents had moved to that State, was admitted to 
the bar in 1878 and soon afterwards entered upon a long ca- 
reer of public service. He was for three years City Attor- 
ney of Rochester, served later as County Attorney, and then 
rose to national prominence as special counsel for the Fed- 
eral Government in its anti-trust suits during the Taft Ad- 
ministration. Among the proceedings of this character he 
prosecuted were those against the Standard Oil Co. and the 
Union Pacific-Southern Pacific Railroad merger. From the 
New York “Evening Post” of Oct. 26 we take the following : 


Fifteen years ago Mr. Kellogg became nationally prominent as a “‘trust 
buster.”’ In 1912 he was elected President of the American Bar Association. 
He was practicing law in St. Paul, Minn., when elected to the Senate. He 
obtained the Republican renomination in 1922, but failed of re-election when 
the Farmer-Labor Party swept Minnesota. 

Less than two years ago he underwent an operation and one of his eyes 
which had been sightless for several years, was removed to conserve his 
remaining sight. 

During the treaty fight in the Senate Mr. Kellogg was never one of those 
who attacked Great Britain, and this lends color to the contention that he 
will be very acceptable to the British Foreign Office in his new post. 

During his Senate career he opposed ratification of the Colombian Treaty 
and produced letters from ex-President Roosevelt in support of his stand. 
He did not support the bonus bill, but said he would favor such a measure 
when the country’s financial status permitted. He fathered a bill to safe- 
guard the rights of aliens in America, He did not favor American entrance 
into the war, but once in he rebuked pacifists and gave the Government 
whole-hearted support. 


Colonel Harvey’s departure from London on the steamer 
Aquitania on Nov. 3 was marked, it is said, by farewell 





of the opposing party. The chief of a constitutional State, he appeared 





tributes which had not been equaled since the British war- 
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ships sailed for the United States with the body of Whitelaw 
Reid. The Associated Press accounts from London, Nov. 4. 
of Colonel Harvey’s departure said: 

When the Aquitania drew abreast of the battleship line assembled 
svlent the American colors run up on all the foremasts and instantly 
the Vice-Admiral’s flagship Barhatn thundered out a farewell salute to the 
Ambassador, who stood with bared head on the bridge beside the liner’s 


lm othe 


were 


Commander. The crew of the Aquitania stood at attention and the Britis 
und American national anthems were played by the bands. 

With his arrival in New York on the 10th insi., the return- 
ing Ambassador was quoted as follows in the New York 


“Tribune.” 
There 


been a 


has tremendous interest manifested abroad in the plan out 
ined by Mr. Hughes, and from what I gather from wireless reports received 
by the ship on my voyage to this country, there must also be cons lerable 
lisapy ointment because it has not, as yet, been adopted. I have very strong 
hopes, however, that something will transpire in this connection 1 this 
move in which we play a very considerable part, and that it will have a ae 
isive influence in achieving peace and prosperity for the world. I am not 
ptimisti I have been over there for three years al d one’s optin n be- 
mes somewhat modified during such a time. 
In spite of this, I have the utmost confidence that Mr. Hughes’s present 
use is going to be successful, and that it is not based on anything except 
such knowledge as I have of his position and ability to carry rough 
vhatever he undertakes. I do } ype there vill be a sense of rightne 8 and 
judgment throughout the hat President Coolidge and Mr. Hughes 
wight not to be hampered in any way in this undertaking to render this great 
world service. 
Any opposition based upon a suspicion that either of them is utilizing thi 
situation with a view to entering the League of Nations is simply idioti 
ind can only be brought forward for political purposes. Neither President 


Coolidge nor Mr. Hughes, having the full powers to decide for the United 


States, would think for a moment of putting this country into the League of 
Nations. 
Debts Will Not Be Cancelled. 
On the other hand, it is equally harmful in my judgment and wrougtul 


for men in high positions or representative public men to translate this un 
dertaking of the President and the Secretary into any possibility of our can 
celing the debts which are owed to the United States only as an agent 
through whom these loans were made by subscribers to our Victory and Lib- 
erty bonds and just as certain President Coolidge and Secretary Hughes 
stand as squarely on this proposition (the League of Nations). 

I do not think in the present status of the world, where we are at the 
moment facing not only a possibility but a strong probability of people on 
the Continent of Europe, women and children, absolutely innocent, and 
perishing from starvation, that our people will gravely reprehend anything 
done by anybody for a personal or partison political purpose that will inter- 
fere even in the slightest degree with what I have previously described as 


will 


The packers who fought to prevent the passage of the law claim that 
no such corporation exists, and that they therefore are unable to appoint 
a representative. ; 

The other members of the commission finally met and fixed the mini 
mum price for chilled and frozen beef for the United Kingdom at 27 and 
24 centavos per kilogram, respectively, and 19 centavos for beef for the 
Continent of Europe, these rates to rule until Nov. 30. The prices are 
not for dressed beef, but for cattle on the hoof of the type producing the 
three classes of meat mentioned. The prices are said to be somewhat 
higher than the packing companies have recently been paying. 

Besides the opposition voiced by British and American 
packing interests it also appears that some Argentine cattle 
men disapproved the new law, advices to this effect having 
come from Buenos Aires in the following press dispatch 
Oct. 24: 


The first move to bring about a solution of the crisis in the cattle industr) 
caused by the refusal of packers to buy meat for export was taken to-day 


by 2 group of ranch owners, who petitioned Minister of Agriculture Le Bre- 
ton to take steps to obtain a repeal of the minimum price law. 

The group comprises a number of ranch owners who originally opposed 
enactment of the law on the ground that it would not be practicable. It is 


not supported by other organizations connected with the cattle industry as 
far as is known. 


It is announced that the price fixing commission will meet to-morrow to 


consider communications received from packers and numerous stock 
breeders regarding the minimum price law. 
We also quore the following from Buenos Aires Oct. 24 


bearing on British opposition: 


A representative of the Anglo-South American Meat Co. has petitioned 
Minister of Agriculture Le Breton to annul the decree promulgating the 
minimum price law for meat. A note filed by the company expresses the 
belief of the petitioners that the law is unconstitutional and says the com 
pany finds it impossible to comply with the provisions of the statute. 

The memorandum cites the fact that while the law compels purchasers 
to buy cattle live weight on the ranches, neither the ranches, the Buenos 
Aires market, nor the packing houses possess adequate weighing machines 
The note points out that, although the statute fixes a uniform minimum 
price for .animals in all parts of the republic, the freight charges to the 


| packing house range from less than 1 peso to 19 pesos per anima! 


this great undertaking by the heads of our Government in the cause of 
humanity. 
At the time of his sailing from England, Nov. 2, Colonel 


Harvey was quoted in Associated Press cablegrams from | 


Southampton in reply to newspapermen’s questions as to 
why he was leaving England: 

The truth is that there is nothing left for me to do here. It is better 
that I should go home and work for the great cause of British-American 
friendship. If these two great countries do not hang together there is noth 


ng left for the world—-that is my firm conviction, and my countrymen are 
of the same opinion. 








Argentine Government Suspends for Six Months Oper- 
ation of Law Fixing Minimum Prices for 
Cattle for Export. 

The the Argentine Government for six 
months of the decree promulgated Oct. 15 putting into effect 
the new law compelling British and American meat packers 
to purchase cattle from producers at fixed minimum prices 
was announced in Associated Press dispatches from Buon os 
Aires on Noy. 7, which also had the following to say: 


The action of the Government represents a victory, temporary at least, 


suspension by 


for the British and American packers who refused to purchase cattle under | tions, individuals, partnerships and associations, transac- 
| *, os» “ . ad - 9 . 


the law on the ground that the law was impracticable and unconstitutional. 
Their action resulted in paralyzing the cattle industry for more than three 
weeks. 

Some of the packers already had begun to discharge their workmen 
and had the law remained in force another week it is said they contem- 
plated closing down their plants. 
cattle at first raised a storm of protest among various cattle breeders’ 
associations, which appealed to the Government not to revoke its decree. 


For these and for other reasons which render the law impracticable, the 
petitioners request annulment of the decree regulating the same, whil 
reserving the right to seck all available means fer obtaining repeal of the 
measure itself. It is understood that representatives of other packing houses 
will present similar petitions. 


I’, Edson White, President of Armour & Cc. of Chicago in 
a statement Oct. 19 regarding the new law, said: 


Packing operations in the Argentine have been stopped to await interpre- 
tation and possible modification of certain new laws just enacted. These 
new laws impose conditions which cannot possibly be met, as, for example, 
the call for running cattle over scales which do not exist. In other re- 
spects, too, the laws are unworkable and rather than violate them we have 
discontinued buying. We are confident that the fairmindedness of the 
Argentine people and their legislators will result in workable interpretations 
being placed upon these laws so that we can eventually resume business 








Demand Made Upon Packers by Secretary of Agriculture 
Wallace for Records, Accounts, &c. 

Last week Secretary of Agriculture Wallace made a de- 
mand upon Swift & Co. for full access to their accounts, rec- 
ords, memoranda and documentary evidence, and a similar 
demand is being made this week upon the Wilson Packing 
Co. and the Cudahy Packing Co. The demand is that the 
auditors of the Packers and Stockyards Administration of 


| the Department of Agriculture as agents of the Secretary of 
| Agriculture shall have access to and the right to examine 


The suspension of the buying of export | 


But within the past week, with hundreds of thousands of heads of cattle | 


unmarketable, the Government has been flooded with petitions to suspend 
the decree. 


‘ and copy books of accounts, records, memoranda and docu- 


mentary evidence which relate to the organization, business 
conduct, practices, management, relations to other corpora- 


tions involved in the conduct of the business and the true 
ownership of such business, the purpose being to: 

1. Determine the extent to which Swift & Co. are engaged in the buying of 
livestock in commerce, the manufacturing and preparing of meats or livestock 
products, including dairy products, poultry, poultry products and eggs. 


2. Information concerning the ownership of the business. 
3. To determine whether said accounts, records and memoranda iully and 


, correctly disclose all transactions involved. 


In making its announcement to-day that the decree had been suspended | 


The Government explained that the experiment of fixing a minimum 
price for export cattle had developed difficulty in its application and 
“produced uncertainty in the cattle business, with evident immediate 
damage to producers and with no flattering prospects for exportation.”’ 


[It was added that the economic situation, and the fact that international 


competitors could exploit the difficulties of Argentina, ‘‘counsel that 
prudence be observed with respect to innovations in commercial practices.”’ 

Other laws recently enacted for the control of the cattle industry, to- 
gether with the Anti-Trust Law, the statement declared, ‘‘will not permit 
in the future the commission of acts of monopoly and will compel complete 
publicity with respect to the real profits in the cattle industry.” 


In indicating that the British and American packers had 
declined to serve on the proposed price fixing board, .\sso- 
ciated Press dispatches from Buenos Aires Oct. 17 said: 

The British and American packing concerns established here have refused 
to appoint a representative on the commission established by new legis- 
lation, with the power to fix prices periodically for the purchase of meat 
from the producer. The law created a commission of six members repre- 


senting the Government, municipality, and cattle interests, including the 
“Corporation of Frigerificos.”’ 





4. To examine and verify the information contained in the balance 


sheets, 
protit and loss statements, published from time to time. 


5. To determine the extent to which the business is inter-State or intra- 
State or intermingled. 

6. To secure .information with respect to the various plants, branches, 
agencies and offices and the character of business carried on. 

7. To determine the accounting methods and practices by which the rec- 
ords are kept. 

The notice closes with the statement that failure to com- 


ply is subject to the penalties prescribed in the Packers and 
Stockyards Act. Swift & Co. and the others are given until 
Noy. 23 to either permit or refuse the access demanded. 
This action comes at the end of a considerable period of ne- 
gotiations which finally resulted in the packers refusing to 
give the accountants of the Department of Agriculture full 
access to their books. Concerning this Secretary Wallace 
said on Nov. 20: 

For some months we have been conferring with the packers on this subject. 
It is my opinion we have full right under the law to secure the information 
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desired through examination by our auditors. The packers seem to feel that 
such examination goes further than the law permits and that it is a violation 
of their rights. I continued negotiations with them for some time in the 
hope that we might come to an agreement which I considered very desirable. 
It would be very much easier for our auditors to make the examination with 
the consent and co-operation of the packers because they could secure infor- 
mation in very much less time with such co-operation. The delay has not 
meant important loss of time as our auditors have been busily engaged, first, 
n helping to prepare testimony to be used in connection with the Armour- 
Morris merger, and second, in examining the Armour-Morris books in connec- 
tion with the merger proceedings. Now that their work in this respect has 
mostly been completed, we are anxious to take up the examination of the 
books of the three other big packers at the earliest date possible. 
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Formation of National Boll Weevil Control 
Association. 

The steps taken last month in New Orleans toward the 
formation of a National Boll Weevil Control Association 
were followed on Saturday last (Nov. 17) by a meeting in 

| New Orleans of the Executive Committee of the Association, 
_at which time a working organization was perfected and a 
definite policy was determined upon which, it is stated, 
will be put into effect immediately. The New Orleans 
Times-Picayune” of the 18th inst., in reporting the meeting 
of the Executive Committee, said: 

All members of the committee representing every industry affected 
directly or indirectly by cotton production attending the meetings held 
in the Roosevelt were of the opinion a forward step in the eradication 
of the menace to the ‘‘gold crop’’ of America had been taken. 

C. G. Rives Jr., Vice-President of the Whitney Central Trust & Savings 
Bank and President of the Louisiana Bankers Association, which started 
the movement by calling the recent convention, was elected permanent 
| Chairman of the committee, Dr. W. D. Haas, Commercial Bank & Trust 
Co., Alexandria, La., Vice-Chairman, and H. M. Rankin, New Orleans 
| Cotton Exchange, was chosen Treasurer. These three also will be members 
of the board of managers, the controlling body of the work as recommended 
| by the committee on policy, as will Dr. W. D. Hunter, chief of agricultural 
| work in the South of the United States Department of Agriculture, and 
| J. W. Fox, planter, of Scott, Miss. 

The policy of the association, as adopted from a report of special com- 
mittee, provides for the complete co-operation with the Cotton Preduction 
Council of the Southern Agricultural Workers which is composed of 15 
experts on cotton production in the employ of Federal and State Depart- 
| ments of Agriculture, and who will place at the disposal of the control body 
all proven methods as determined by them to be disseminated to growers. 

Head Office to be Here. 

Plans were made to form a publicity machine and complete office force 
with headquarters in New Orleans, to be headed by an executive secretary 
chosen by the board of maangers who have instructions to obtain the 
| services of the best man available without regard to salary. This office 

will send out through various channels approved ways and means of com- 

bating the pest and endeavor to get the co-operation of all growers in the 








. Efforts of New York Cotton Exchange to Prevent 
Use of Quotations by Bucket Shops. 

The New York Cotton Exchange, at a meeting of the 
Committee on Business Conduct yesterday (Nov. 23), took 
further steps to prevent the quotations of the Exchange from 
reaching cotton bucket shops through underground channels. 
The meeting was attended by upwards of seventy members 
of the Exchange whose houses have out-of-town wires. 
The members of the committee were unanimous in the 
opinion that unless members could give full assurance that 
the quotations sent over their wires were not being allowed 
to reach unauthorized hands, the sending of quotations | 
over the wires might have to be prohibited entirely. Those 
present at the meeting agreed to send out notices to the 
managers of their out-of-town branches, requesting them to 
take extra precautions that there should be no leak in quo- | 
tations in their offices. 

Marshall Geer and William M. Schill, members of the 
committee, suggested that the telegraph companies should 
be requested to prevent their operators from giving quota- 
tions to these so-called outside brokers. They declared that | application of these methods. 
in numerous small cities and towns in the South telegraph | The meeting was called to order at 10 a. m. by G. C. Rives Jr., and 
operators who received the guotations for branches or cor- | eg Boe <a-tandtacn hastaatienss iebate on hie tana dae Cae 
respondents of members of the New York Cotton Exchange | to co-operate with the control association and of the formation of the 
gave out the guotations to representatives of the bucket 


Cotton Production Council to work on a broader scale in gathering data 

shops Frequently. it was stated, the operators acted as on boll weevil control than heretofore attempted and to get this information 
S. oo? a 9 c ‘ c ‘ ale 
agents of the bucket shops. The chairman of the committee 





an invitation to the committee, which was accepted, to meet with the 
Union and Postal Telegraph companies with a view to having 


| 
| 
| to growers through the office of the new organization. He also extended 
| 
was instructed to confer with representatives of the Western | Council at Birmingham Jan. 10, 11 and 12. 
Brooks, chairman of the | 


this practice stopped. Louis 
committee, in addressing the meeting, said: | 

One of the chief assets of the New York Cotton Exchange in the relation | 
it bears to the trade in general, is its quotations, and you are all aware | 
of the manner in which the quotations may be—and apparently have | 
been—-employed in swindling the unsuspecting public when they are 
allowed to fall into unscrupulous hands. 

Probably merely through lack of proper caution the quotations of our 
Exchange have been accessible to some persons and firms not entitled to 
receive them and in a number of cases have been actually used for illegiti- 
mate purposes. This must be stopped, first as a matter of public duty, 
and second because the Exchange, however unjustly, bears the brunt of | 
the criticism arising from such illegitimate uses. 

Though it is to be deplored, this committee is forced to recognize that it 
may be necessary to restrict the privilege of carrying quotations over the 
private wires of houses that apparently are unable to properly safeguard 
them. 

Arthur S. Jackson, of Jackson Brothers & Co., Chicago, 
said that the Chicago Board of Trade would be glad to co- 
operate with the New York Cotton Exchange in helping the 
authorities close up cotton bucket shops. President Edward 
\ E. Bartlett, Jr., said after the meeting that the Exchange 
was co-operating with the offices of the Attorney-General 
and the District Attorney in an effort to drive cotton bucket- 
ers out of New York. He said: 

I feel that it is a sacred duty of the Exchange, in so far as it can, to 
prevent its quotations from being used by unscrupulous persons posing as 
cotton brokers who are taking advantage of a rising market to swindle 
small farmers and tradesmen of their savings through fictitious cotton 
trades. We can help the authorities by doing everything in our power to 
see that our quotations do not reach persons or firms who may use them 
to impose upon the confidence of small investors. 











Bombay Cotton Exchange Starts Inquiry. 


The following is from the “Sun and Globe” of last night 
Nov. 23): 

The recent sensational advance in the price of raw cotton on the Bombay 
Cotton Exchange has led to an investigation by the officials of that Ex- 
change and trading in futures contracts there has been prohibited for an | 
indefinite period. While the advance at first was thought to be due to the | 
extremely strong statistical position of cotton, later reports indicate that | 
a large short interest had been cornered. 

A Liverpool cable received by J. W. Jay & Co., a local cotton firm, said: | 

} 
| 


‘The Bombay Cotton Exchange has not closed, but all forward trading is 
prohibited except liquidation. Bazaar dissatisfied because no maximum or | 
minimum prices bave been fixed, therefore unwilling to trade. Threatened 
non-payment of Saturday clearings.’’ | 

Local cotton men were of the opinion that the stopping of future trading | 
on the Bombay Exchange would not have any important effect on the do- 
mestic cotton market. However, it was believed that if those connected | 
with the short interest in Bombay could not cover their short contracts | 
there, they would be forced to buy cotton in either the local or Liverpool | 
Cotton Exchanges. -- 





Picayune” of Oct. 27, 
ference and under which the plan of organization was au- 
thorized stated the aims of the new organization as follows: 


dustry to give their whole-hearted support t: 


| of the boll weevil. 


The Boll Weevil Menace Conference of last month, which 


was called by the Louisiana Bankers’ Association, was held 
in New Orleans from Oct. 24-26, and was attended by rep- 
resentatives of the cotton industry in all the cotton-growing 
States. 
| was taken toward the creation of a permanent organization 
to be known as the National Boll Weevil Control Associa- 
tion, its formation to be perfected through an executive com- 
mittee of twenty-two members representing ten varied 
| interests of the cotton industry. 


At the concluding session of the conference action 


According to the ‘‘Times- 
the resolution adopted by the con- 


ed 


“The objects and purposes of the National Boll Weevil Control Asso- 


ciation are to concentrate the thought and effort of the American people 
on boll weevil control, and to obtain the assistance towards that end of all 
producers, manufacturers and consumers of cotton. 


“The executive committee is authorized to examine all suggestions. 


discoveries and inventions that give promise of accomplishing the purposes 
of the association and to assist in every way possible in curbing the boll weevil 
menace. 


“In a general way this committee is expected to constitute a clearing 


| house for everything relating to the cotton boll weevil and has authority 
to do whatever in its judgment will assist in solving the great problem of 


boll weevil control.”’ 

The following is taken from the same paper: 

Other resolutions adopted by the conference c:!!ed on all phases of in- 
the movement to control 
the weevil, declaring the problem to be a national one. Another resolution 
reads: 

‘Whereas, it has been impossible in the limited time available at this 
convention to give detailed consideration to specific means of combating 


the boll weevil, and ; : : 
‘Whereas, it will be the purpose of the permanent organization to obtain 


| all possible information on the subject of boll weevil control; therefore. 


be it A 

“Resolved, That an invitation is hereby extended to all persons or firms 
who desire to do so at any time in the future present their views to the 
permanent organization for its consideration.” 

This resolution was a solace to many persons who wanted to address the 
convention on various schemes, methods and articles for the eradication 
They ranged from the manufacturers of big machines 
and chemicals down to one little woman who insisted on addressing the 
convention on the efficacy of prayer as the only real remedy. It probably 


| would have required two wecks for the conference to have heard complete 
| dissertations by all of these persons. 


So it passed the buck to the executive 
committee. 

The Government experts were given full hearing and they made an 
announcement that assures any inventor of a full test by the Government. 


| It was that every machine, instrument, scheme or formula which had been 


sent to the Tallulah station by inventors had been given a thorough test 
by the Government men. They also added that a large amount of junk 


| had been assembled as a result of these experiments. 


At the session on Oct. 26 Edward 8. Butler, President of 
the New Orleans Cotton Exchange, declared that last sea- 
son’s record for boll weevil destruction brings the menace to 
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national attention, and that the United States would have 
lost its supremacy but for the surplus of 1921. He was 
quoted as saying: 

I believe that the extermination of the boll weevil is not impossible. 
But it is too big a problem for the individual, for any organization, for the 
banks, for the cotton exchanges or States to handle. It must be handled 
nationally. There must be Federal backing. The Federal Government 
already has done much to eradicate the boll weevil and there is no intent to 
criticize. Butit must help even more to solve this great national problem. 

There are more people in the world than there were at the outbreak of 
the World War in 1914. These people must be clothed. The world is 
starving for cotton and there must be a larger production of cotton. 


The bell weevil this year has produced the most colossal failure of the 
In my opinion it can only be solved by the co-operation of | 


cotton crop 
groups of business men, farmers, bankers, exchanges, organizations, States 
and the Federa! Government. 


The ‘‘Times-Picayune”’ account of the session also said: 


Colonel H. B. Hester, veteran Secretary of the New Orleans Cotton Ex- | 


change, whose reports on the cotton market for nearly ahlf a century have 
won him a worldwide reputation, while not on the program, was intro- 
duced by Mr. Rives ‘‘so that all could see him.’’ He was given a prolonged 
applause and spoke for a few minutes in which he predicted that the South 
would yet see a 25,000,000-bale crop of cotton. 

The following in the matter is taken from the November 
number of the ‘Federal International News,” published by 
the Federal International Banking Co. of New Orleans: 

The boll weevil convention held in New Orleans Oct. 24-26 reflects the 
increasing alarm of business interests concerning the cotton belt's chief 
agricultural] industry. The recommendations of the convention will at 
least have the effect of stimulating study and encouraging sound practice 
by those farmers and business men who have been inclined to trust to luck. 


agricultural colleges have been making slow but steady progress with a 
baffling problem of entomology which is not to be solved quickly or easily, 
with or without plethoric funds for experimentation and demonstration. 
Their progress was reported in the last issue of ‘‘The Federal! International 
News,’’ and it is succinctly summarized in a report made by a committee 
of the Association of Southern Agricultural Workers under date of Sept. 21, 
after close observation of scientific work in progress in Florida, Georgia, 
Scuth Carolina, Alabama, Mississippi and Louisiana under supervision of 
Stute and Federal authorities. The committee inspected laboratories, test 
plats, records, experimental plats and more than 100 fields cultivated 
acvording to prevailing methods of farm practice with carefully applied 
mcasures of control. 

‘The definite conclusion is reached that ‘‘material progress has been 
made during 1923,'’ and the evidence is ncreasing that ‘‘boll weevil infesta- 


tion can be reduced, even under adverse conditions, to a degree that will | 


permit the maturity of a reasonably abundant crop of cotton'’ by scientific 
measures and proper cultura] methods. 
for the farmer of slipshod’ methods and indifferent habits,’’ which means 
that cotton cultivation under boll weevil conditions requires intelligence 
and diligence. 
Approved Measures. 

Following are the specific recommendatons of the committee: 

**First—Wherever there is evidence of a heavy survival of hibernated 
weevils before squares form, one treatment may be applied at what may 


be called the pre-square stage, and under some conditions a second applica- | 


tion made before blooms appear. For this purpose home-mixed calcium 
arsenate syrup mixtures may be applied with a mop or bottle, or undilted 
calcium arsenate applied as a dust. Such treatment evidently greatly 
reduces the attack from hibernated weevils, andappears to delay appreciably 


the increase of infestation to a point where the setting of further bolls | 


is prevented. 

‘‘Second—The method commonly known as the Florida method appears 
to give an effective control of hibernated weevils and reduces the attack 
in the early part of the season. 
increases in yield, but this treatment leaves the fields subject to reinfesta- 
tion which frequently cuts short the fruiting period when the general migra- 
tion of weevils occurs. 

“‘Third—The standard calcium arsenate dusting method when properly 
used has shown in all sections superior efficiency in weevil control after 
cotton reaches the stage of growth where it blooms freely. The beginning 


of regular dusting must be based upon the stage of weevil infestation and | 


this has been generally shown to be when 10% of the squares show weevil 


attack. This method of treatment has shown the possibility of holding | 


down weevil infestation and even of checking the attack from migrated 
weevils for several weeks. The dusting treatment at its best may permit 
cotton to continue blooming to the limit of its normal growing period. 


*‘Fourth—Whatever method of weevil control is applied early in the | 


season, the results thus far indicate clearly that it may also be advisable 
to extend the possible fruiting season by applying calcium arsenate dust 
late in the season. 

‘“‘Fifth—The cotton growers should study the question of weevil control 
by climatic conditions so that waste of materials and of labor through 
needless applications of poisons may be avoided and weevil infestation 


should be watched so closely that proper and effective treatments may be | 


given whenever really needed, thus preventing the loss of a promising 
and profitable crop. 


Fall Destruction of Stalks. 
“The Committee finds complete unanimity of opinion among the scientists 


and keenly observant farmers, regarding the efficiency of thorough fall | 


destruction of cotton stalks as a means of reducing the number of hibernat- 
ing weevils, to infest the field the following spring. 
“The most practical methods of securing stalk destruction vary in 


best solve the question of the best method of bringing this about. The 
Committee earnestly urges organized campaigns to be conducted this fall 
for stalk destruction. 

“The observation of plats and fields where the most widely advertised 
proprietary and patented boll weevil poisons were applied showed that 
poison burning of the foliage was quite common, and that these mixtures, 
as well as home-made molasses mixtures which had stood for several days 
and fermented noticeably, produced foliage burning. Freshly made home- 
mixtures did not burn. The Committee has found no evidence of superior 
merit, or attractiveness of character, or the presence of any valuable 
secret ingredient in any of these patented or proprietary mixtures. 

“Our technical knowledge of arsenical poisons, and the best method of 
applying them has been enlarged during the past year and promising work 
is in progress in the development of new toxic substances. 

“The Committee urges the most liberal support possible to this line of 
research, confident that it will result in the perfection of poisons of greater 





| government in this country. 
| of the State who had for a time successfully sought to pre- 


| office less than a year. 
| became the Chief Executive of the State. 


| proceedings which culminated in the removal of Governor 


“But there is little encouragement | 


| under martial law. 


This frequently results in profitable | 


ture to a district judgeship. 


| obtained $5,000,000 from ‘‘a Mr. Brown"’ of Louisville, Ky. 
different sections, and the agricultural workers in the several States can | 





toxicity, or lower cost, or greater adhesiveness to the plants, or convenience 
of application, or other characteristics that will be of benefit to the cotton 
grower. 

“We wish to call the attention of the Association, and of the public, to 
the fact that the prosperity of the Southern States hinges on the profitable 
production of cotton, more than upon any other agricultural enterprise, 
and that considering the financial investment involved, the number of 
people whose welfare and happiness are determined by the margin of profit 
or loss in the growing of the cotton crop, we are far short of adequate 
financial support of research work that should be done along many lines 
pertaining to the perpetuation of the supremacy of the South in the produc- 
tion of the world’s most useful fibre plant.”’ 

The Committee consists of: Chairman, W. R. Dodson, Dean of College 
of Agriculture, University of Louisiana; Vice-Chairman, H. W. Barre, 
Director South Carolina Experiment Station; N. Harper, Director Soil 
Improvement Committee; J. A. Evans, Agriculturalist U. 8. D. A.; J. F. 
Jackson, General Agricultural Agent Central of Georgia Railway Co.; 
C. P. Blackwell, head of Agronomy Division Clemson Agricultural College 
South Carolina; Secretary, W. E. Hinds, State Entomologist, Auburn, Ala. 








Impeachment of Governor J. C. Walton of Oklahoma. 

The proceedings brought against James C. Walton, Gover- 
nor of Oklahoma, on charges of official misconduct by the 
lower House of the State Legislature, came to a close on 


| Noy. 19, when the Chief Executive of the State was removed 


from office by a unanimous vote of the State Senate Court 
of Impeachment. The vote was 41 to 0 for conviction on the 


first charge set forth in the impeachment document, namely 


| that the Governor had abused his pardon and parole author- 
Meanwhile the scientists of the Department of Agriculture and of the | 


ity. Thus was brought to a conclusion what is regarded as 
one of the most important chapters in the history of State 


And thus the Chief Executive 


vent the convening of the Legislature finally was removed 
from office by that Legislature. Governor Walton had held 
By his removal Lieutenant-Governor 
Trapp, who had been acting Governor since Oct. 23, 
The impeachment 


M. E. 


Walton from office had their origin in the arbitrary con- 
duct of Governor Walton in his contest with the Ku Klux 
Klan, whose activities he undertook to suypress by unre- 
strained exercise of power, such as putting the whole State 
The trial ended on Noy. 19 with no evi- 
dence having been presented by the Governor in his defense. 


| The court previously had voted to proceed with the hearing 
| when Governor Walton unexpectedly withdrew with his 


counsel on Nov. 17 after announcing that he no longer could 
stand “the humiliation of an unfair trial.” The Board of 
Prosecution completed presentation of its testimony on the 
19th with the defense, as a unit, absent. A member of the 
Governor's legal staff was in the gallery, however, and when 


| the rollcall on the charges was started, he took his place at 


the defense table, entering exceptions to each vote of guilty 
as it was announced. In rapid succession the court sustained 
charges that the Governor had padded the State payroll, dis- 


| persed a Grand Jury, suspended the habeas corpus, issued 


deficiency certificates when no deficiency existed, obstructed 
the Oct. 2 special election, collected excess campaign funds, 
illegally sought contributions and gifts and was generally 
incompetent. Interspersed with the convictions were acquit- 
tals on charges of bribery, that he had abrogated the death 


| penalty, illegally named irresponsible persons as State offi- 


cers and illegally appointed a member of the State Legisla- 
With regard to the impeach- 
ment trial and the final action of the Senate Court, Asso- 
ciated Press dispatches from Oklahoma City on Nov. 19 said: 


With the completion of the vote, the record showed Governor Walton was 
found guilty of eleven of the twenty-two impeachment charges originally 
presented against him. He was acquitted of five, and the remaining six, 
charging offensesin relation to his declarations of martial law in the State, 
were dismissed on motion of the House Board of Prosecution. 

Immediately afterward counsel for the Executive filed application for a 
new trial. This was denied by a standing vote of the court. 

Final testimony in support of the charge that the Executive had collected 
excessive campaign funds was heard when the prosecution examined M. M. 
Henderson, formerly State Highway Commissioner, who said he had 
Brown, he 
explained, was connected with a shirt manufacturing company which held 
a contract with the State for convict labor at the Oklahoma Penitentiary. 

Asked if the Governor knew when he accepted the contribution that 
Brown represented this company, the witness said: ‘I think I made that 
clear to him.” 

An official oath of the Governor that he spent $1,520 on campaign ex- 
penses was introduced soon after Dr. E. T. Bynum, former executive 
counselor, had testified that contributions to the campaign fund from B. W. 


| Marland, President of the Marland Oil & Refining Co., and from the 


Royal Dutch Shell Oil Co. had totaled $73,000. 


Trapp Becomes Governor. 


By the removal of Governor Walton, Lieutenant-Governor M. E. Trapp 
becomes Governor. He has been Lieutenant-Governor during two four- 
year administrations and has been Acting Governor since Oct. 23, when the 
Senate suspended Governor§Walton after the filing of the impeachment 
charges. 
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Lieutenant-Governor Trapp has also gone through an impeachment 


fight Articles seeking his removal in 1921, on charges of corruption in 
office, were thrown out by a Senate impeachment court, which voted 27 to 
16 to quash the charges. 

The vote followed with surprising suddenness after the examination of the 
last witness. E.W. Marland, President of the Marland Refining Co., had | 
barely left the stand when W. E. Disney, Chairman of the House Board of | 
Managers, which conducted the prosecution, announced that the evidence 
was completed. 

After a few preliminary manoeuvres a motion was made to vote first on 
Article 10, the clemency charge. The court sustained the motion and the 
prosecution summed up briefly the testimony introduced in support of the 
charge. A roll-call was then taken. 

The chamber was intensely quiet as one Senator after another arose and 
voted “‘aye,’’ many with voices that were kept steady with difficulty. 
Twenty-eight votes were necessary to convict. 

Senator C. D. Leedy of Arnett was the twenty-eighth man. With the 
determining vote in his power he told the court he would vote ‘‘no”’ unless 
he had authority later to explain his ballot. A pause ensued, then a voice 
broke the stillness: ‘‘All right, go ahead and vote.” 

“Then I vote ‘aye’ ,"" Senator Leedy said, and a burst of cheers and 
applause came from the galleries. 

When the roll was completed the Clerk read the result and Chief Justice 
Johnson of the State Supreme Court, who presided at the trial, announced 
the verdict. 

“Guilty as charged in Article 19,"" the Chief Justice said. More applause | 
greeted his words and brought a hasty reprimand from the Marshal of the | 
Senate. Then followed in rapid succession verdicts on each of the remaining | 
charges. 


Charges Which Were Upheld. 

Those on which the Governor was convicted, in the order of voting, were: | 

That he exceeded his pardon and parole powers. Vote 41 to 0. 

That he placed his personal chauffeur on the State Health Department 
payroll, 35 to 6. 

That he padded the State payroll, 38 to 3. 

That he prevented the assembling of a Grand Jury, 39 to 1. 

That he suspended the right to the writ of habeas corpus, 40 to 1. 

That he issued a $10,000 deficiency certificate for the State Health De- 
partment when no deficiency existed, 37 to 4. 

That he issued a deficiency certificate for $4,000 for a State negro orphans 
home in order to provide salaries for two negro barbers whom he ordered 
placed on the payroll of the institution, 40 to 1. 

That he attempted to prevent a special State election to be held Oct. 2, | 
37 to 3. | 

That he exceeded the legal limit of election expenses, 28 to 13. 

That he solicited gifts and contributions for expenses of his office after | 
he was elected. Vote unanimuos. | 

That he is generally incompetent. Vote 36 to 4. } 

The charges on which he was acquitted were: | 

That he uses his official position to obtain personal property and credit, 
23 to 18 (lacking the necessary two-thirds majority to convict). 

That he received a $6,000 bribe to approve an appropriation for a State 
business academy, 26 to 14. 

That he refused to permit the execution of the law providing capital 
punishment, 11 to 30. 

That he illegally named large numbers of known criminals and irrespon- 
sible persons as State police, 24 to 17. 

That he illegally named Charles H. Baskin, a member of the State Legis- 
lature, as a District Judge, 12 to 29. 

Governor Walton was elected last November and took the oath of office 
on Jan. 8. From the time he entered the race for the Democratic nomina- 
tion his public career was a series of exciting incidents. He was backed by 
the farm and labor groups represented by the Reconstruction League in a 
bitter campaign. He was branded a radical and old-line Democrats pro- 
tested that he was an interloper. 

Walton, however, maintained his Democratic affiliations, denied the 
charges of radicalism and stood flatfooted for the farmer and laborer. He 
defeated two opponents by a substantial majority. His campaign for elec- 
tion was a repetition of the primary fight. He was elected, but he trailed 
his ticket by many thousands of votes. A monster celebration was held on 
Jan. 9 and 10 at the State Fair Grounds in Oklahoma City in honor of his 
{nauguration. More than 100,000 persons thronged the grounds, heard 
the Governor take his oath of office, danced, made merry, and topped it 
off with a barbecue of smoking pits more than a mile long. 

Governor Walton submitted to the Legislature a program looking to 
betterment of the conditions of farmers and laborers. About half the laws 
he proposed were enacted. Immediately after adjournment of the Legisla- 
ture in April he set about reconstituting the Boards of Control of State 
schools and institutions and protest was aroused throughout the State. 


Made Manager College Head. 


While the protest was at its height the Governor named George Wilson, 
an organizer of the Reconstruction League and his own campaign manager 
for a time, as President of Oklahoma Agriculture and Mechanics College, 
replacing Dr. J. B. Eskridge. Nearly 1,000 students and residents of Still- 
water, seat of the college, carried their protest personally to the Governor, 
adn, carrying out a threat, he had Wilson installed under the eyes of Na- 
tional Guard officers. 

The American Legion continued its opposition to Wilson, and after about 
a month’s incumbency he was removed. With his removal came a dramatic 
break with the Reconstruction League. 

With no forewarning, announcement was made from the Executive’s office 
on June 26 that he had declared martial law in Okmulgee County. He 
explained that the action was necessary to curb masked outrages. The mili- 
tary rule, however, was llfted two weeks later. On Aug. 14 Tulsa County 
went under the control of the National Guard. A military court of inquiry 
was set up and functioned for more than two months. 

During that time three men were sentenced to the penitentiary on pleas 
of guilty of rioting charges. A strong protest came from the press when 
the Governor suspended the writ of habeas corpus and for a time placed 
a military censor in the offices of the Tulsa ‘“‘Tribune’’ and the Henryetta 
“Free Lance.”’ 


Legislature Begins Action. 


On Sept. 15 at midnight the Executive issued a proclamation placing the 
entire State under martial law. He declared the Ku Klux Klan was re- 
sponsible for lawlessness that he charged existed to such an extent that a 
“state of rebellion and insurrection’’ held sway in the State. 

Machine guns were trained on a grand jury room at the Oklahoma County 
courthouse when a grand jury was about to assemble to investigate charges 
that Governor Walton had misused State money. 

A majority of the members of the State Legislature signed a call for a 
special session to consider his actions. On Sept. 26, the date set, the meet- 
ing was prevented by National Guard troops. A petition for a constitu- 
tional amendment to permit the Legislature to meet without call by the 


| and the election was held. 


appeal to the United States Supreme Court. 


Governor, for impeachment sessions, then was circulated. The petition 


was approved by the Secretary of State, but the Governor declared the 
measure would be kept off the ballot. 

A last-minute court decision ordered the election to proceed with the 
legislative amendment on the ballot. 

Governor Walton issued a proclamation indefinitely postponing the elec- 
tion, but officials who had been ordered to stop it gave no heed to his order 
The vote was overwhelmingly in favor of the 
legislative amendment. 

The Governor then summoned the Legislature in extraordinary session 


to deal with anti-Klan legislation, but instead the Lower House presented the 
impeachment charges. 








Federal Court Refuses Ex-Governor Walton Restraining 
Order to Nullify Proceedings of Oklahoma 
Impeachment Court. 

J. C. Walton failed on Nov. 21 in his second effort to 
obtain Federal intervention in the action of the State Senate 


| Court of Impeachment, which Monday removed him as 


Governor. Judge John H. Cotteral, in Federal Court at 
Oklahoma City, reaffirming a ruling handed down at Lawton, 
Okla., the day before the impeachment trial opened, held 
that his court had no jurisdiction in the case and sustained 
a motion by George F. Short, State Attorney-General, to 
dismiss the deposetl Executive’s suit. Walton entered an 
exception to the decision and announced that he would 
The former 
Governor sought a retroactive restraining order to nullify 
all proceedings of the impeachment court. He alleged his 
impeachment resulted from a conspiracy between the Ku 
Klux Klan and members of the Legislature. At the conclu- 
sion of the hearing Walton went to the Oklahoma County 
Court House and announced that he expected to be indicted 
by the District Court Grand Jury which now is in session. 
He said he did not know what the charges would be, but 
desired to be present to submit to arrest at once. 








Railroads Will Need $7,870,000,000 Next Ten Years to 
Provide for Increase in Traffic, Says Committee 
of United States Chamber of Commerce. 
The magnitude of the transportation problem, upon a 
solution of which the continued prosperity of the country 


depends, is definitely outlined in a report submitted Nov. 22 
| by the Committee on Governmental Relations to Railroad 


Transportation to Julius H. Barnes, President of the Cham- 
ber of Commerce of the United States. Upon the basis of 
detailed studies made by a majority of Class I railroads, the 
Committee estimates that there will be an increase of 25% 
in passenger traffic and 33 1-3% in freight traffic on the 
railroads alone within the next ten years. To provide facili- 
ties and equipment for these increases will require an ex- 
penditure of $7,870,000,000. 

The performance of this gigantic task, the Committee 
finds, involves no immediate necessity for further legislation. 
“Congress,” it says in its report, “‘should be urged to make 
no change in any important provision of the Transportation 
Act until it has had a fair trial which as yet it has not had.” 
What work is to be done must be done rather by the adminis- 
trative agencies of government, the Committee holds, and 
by the carriers and the public. The Committee is one of five 
named by the Chamber, comprising representatives of all 
the interests directly or indirectly affected by transportation, 
which have for several months been making a study of the 
subject. Their recommendations will be submitted to a 
general transportation conference to be called later. In 
making its estimates of probable future increase in traffic 
the Committee has kept well within conservative limits. 
Nor does it take into account the prospective expansion in 
other transportation fields—the rapidly growing use of motor 
transport, the hundreds of millions expended annually upon 
the highways, nor the potential development of waterways 
to which some large shippers are turning their attention. 
The $7,870,000,000 is the minimum amount of new capital 
that must be forthcoming if the railroads are to keep pace 
with the rising tide of traffic. 

In more specific terms the estimated growth of passenger 
traffic will be from 40,000,000,000 passenger miles in 1923 to 
50,000,000,000 in 1933, and of freight traffic from 420,000,- 
000,000 revenue ton miles to 560,000,000,000. To handle 
this increased traffic the railroads must add to their present 
equipment in the next decade 38,350 miles of track, 13,200 
locomotives, 725,000 freight cars and 12,300 passenger cars. 
“This estimated increase in capital expenditures,’ the 
Committee explains in its report, “will provide only for the 
additional facilities needed to enable the railroads to handle 
the probable increase in business. In addition it will be 








necessary to secure the funds required for elimination of 
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grade crossings, installation of automatic brake control and | 
other similar improvements which render the service safer 
and better but do not add to the ability of the roads 
handle increased traffic.’ The Committee on Governmental! 
Relations to Transportation, constituted upon the initiative 
of the National Chamber, is widely representative of expert 
public opinion, including in its membership the heads of 
large business enterprise, railway executives, heads of farm 
and labor organizations, merchants, manufacturers, finan- 
ciers and public officials. The chairman of the Committee 
is George A. Post, President of the George A. Post Co. of 
New York. The other members are: 

Wm. D. B. Ainey 
Harrisburg 

Thos. C 
ington. 

©. E. Bradfute, President, American Farm Bureau Federation, Chicago. 

Roy D. Chapin, Chairman of the Board, Hudson Motor Car Co., Detroit. 

W. R. Cole, President, Nashville Chattanooga & St. Louis Ry., Nashville 

Samuel O. Dunn, Editor ‘‘Railway Age,’ Chicago. 

Joseph S. Frelinghuysen, President, Stuyvesant Insurance Co 

Howard Heinz, President, H. J. Heinz Co., Pittsburgh. 

Walker D. Hines, attorney-at-law, New York. 

Hale Holder, President, Chicago, Burlington & Quincy RR. 

Edwin T. Meredith, publisher, ‘‘Sucessful Farming,’’ Des 

Edwin B. Parker, umpire, Mixed Claims Commission, United States and 
Germany, Washington. 

L. E. Sheppard, President, Order of Railway Conductors, Cedar Rapids 

Lewis B. Stillwell, consulting engineer, New York. 

Samuel M. Vauclain, President, Baldwin Locomotive Works 
phia. 

Paul M. Warburg, International Acceptance Bank, New York 

Danie] Willard, President, Baltimore & Ohio RR., Baltimore. 

What policy may be pursued by the Government to the 
end that these additional facilities may be provided and an 
adequate national system of transportation built up to meet 
rapidly expanding needs is the subject to which the committee 
devotes its report. Having considered it from the composit« 
viewpoint of the carrier, the shipper, the employee and the 
public, it formulates its findings and recommendations in 
the following conclusions: 

1. Records of past growth of railroad traffic, as well as the increasing 
population; and increasing per capita use of transportation in the United | 
States, indicate a probable increase of at least 33 1-3° in freight and 25% 
in passenger traffic on the railroads in the next ten years. Based on | 
reports of individual studies made by a large majority of the Class I. rail- 
roads, it is estimated that the improvements and additional facilities 
required during the next ten years to handle the expected increase in 
traffic will cost at least $7,870,000,000, besides the amounts that will be 
spent for the improvement of the existing service to render it safer and 
better. To provide for the necessary improvement and expansion of the 
railroad system of the United States constitutes the chief problem to be | 
met in considering governmental relations to railroad transportation. 

2. Private ownership and operation of railroads in the United States 
is in accord with the American economic system and the genius of the | 
American people. The railroads should continue to be privately owned 
and operated under a comprehensive system of Government regulation. 

3. Railroad regulation in the United States should follow the principle 
of protecting the public interest and preserving the advantages of com- 
petition under fair conditions, at the same time seeking to give a fair return 
to capital and fair wages to employees. 

1. The existing Federal statutes need not and ought not injuriously to 
restrict initiative or interfere with effective railroad management; the regu- 
lations under such statutes may at times limit too greatly the freecom of | 
operation of railroad management, but the remedy in such instances should | 
be found in appeal to the administrative bodies charged with enforcement 
of the statutes rather than in effort to have the statutes amended. Inasmuch | 
as the State and Federal commissions are developing, year by year, more 
effective methods of co-operation with one another, it may be confidently 
expected that State laws and regulations, and those of the Federal Govern- 
ment, will be brought into such harmonious alignment that there will be 
no laws or regulations that will work against the general public interest 
by unnecessarily hampering the railroads and seeking undue local preference. 

5. The Federal and State Governments should consistently follow the 
principle of regulating the railroads through properly constituted adminis- 
trative agencies rather than by legislation dealing with specific problems 
such as rates, practices and other matters involving railroad operation 
and management. 

6. Transportation development cannot be adequate unless railroad 
credit is upon a sound and stable basis. Congress has accordingly pre- | 
scribed a rule of rate making, Section 15a of the Transportation Act, 
requiring that railway rates in each rate district shall be fixed to give a fair 
return upon the aggregate value of railway property devoted to the public 
service, and that in determining what is a fair return the Inter-State Com- 
merce Commission shall give consideration to the transportation needs of | 
the country and the necessity of adequately enlarging railroad facilities. | 
This law is based on sound principles and is formulated along practical lines. | 

7. The Inter-State Commerce Commission, under its authority to revise 
the rate of return from time to time, has decided that 534 % upon the aggre- 
gate value of railroad property devoted to the service of the putliic con- 
stitutes a fair return. Experience has not yet shown whether or not this 
percentage will be adequate to restore railroad credit. During the last 
decade the average returns have been far below 5% %, reaching this figure 
in only one year, 1916. As a result railroad credit has been so impaired 
that few companies have been able to market their stocks. Investments 
in railroads during this period have been mainly in bonds, equipment trusts 
and other fixed interest-bearing securities, and in many cases, the propor- 
tion of these securities as compared with stocks, has become dangerously 
large. Correction of this condition will depend upon the adequacy of the 
return actually earned by the railroads, as compared with the return obtain- 
able from investments in other industries, and upon the establishment of 
more general confidence in the continuity of a sound policy of rate regu- 
lation. 

8. The Transportation Act provides for recapture by the Government 
of one-half of the surplus above 6% that any railroad may earn. This 
provision seems necessary to promote the liberal policy of rate regulation 
needed to permit railroad development adequate to the public need without 
giving any carrier excessive profits. 


to 


Chairman, Pennsylvania Public Service Commissio! 
Atkeson, Washington Representative, National Grange, Wash- 
New York. 
Co., Chicago. 


Moines 


Philadel 
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| as the reason for the order. 


| including Altoona and Philadelphia, closed on Nov. 


| close of the conference this official statement 


| smiths, sheet metal workers, 
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9. Railroad valuation is essential to the successful regulation of railroad 
rates. The work of railroad valuation carried on by the Inter-State 
Commerce Commission during the past ten years is nearly finished and 
everything should be done to assure its completion at the earliest prac- 
ticable date. 

10. It should be emphasized that the rule of rate making in Section 15a 
of the Transportation Act is neither a railroad guaranty nor a cost-plus 
arrangement. In case a railroad or group of railroads fails to earn the 
fair return fixed by the Commission, the deficit is not made up by tht 
Government. What any railroad is able to earn under the rates prescribed 
for each rate making district is dependent upon its own efficiency and 
efforts, so that competition in service and in reduction of costs is fully 
maintained. 

il. In the development of rate regulation in the United States the 
Inter-State Commerce Commission has been given practically complet 
control over railroad rates. It is desirable, in the public interest, that th« 
Conmission should have this power and the corresponding responsibilitie- 
This complete control, made effective through the power to suspend rates 
gives a desirable measure of stability to railway rates, at the same tim: 
leaving with the Commission the responsibility for prompt rate adjust- 
ments when required. Similarly, the power conferred upon the Inter- 
State Commerce Commission to correct intra-State rates that discriminat« 
against inter-State commerce is desirable in order that there may hx 
undivided responsibility for the adequacy of railway rates. 

12. There should be no change in the labor provisions of the Transporta- 
tion Act unless some plan should be evolved which, in the public interest 
should be recognized as clearly superior to the plan now in force. 

13. There should be no immediate change in the law whereby thers 
would be assigned to any other department or bureau administrative duties 
now assigned to the Inter-State Commerce Commission such as regulation 
of the issuance of railroad securities, valuation of railroad property, author 
ization of railroad consolidations and other powers of lesser importance 

14. All of the different interests affected by transportation should be 
urged to aid the Government in its efforts to perfect the administration of 
existing transportation laws, to increase the efficiency of Federal and 
State regulatory commissions and to promote co-operation between them. 

15. Congress should be urged to make no change in any important pro- 
vision of the Transportation Act until it has had a fair trial whic} 


2s yet 
ti has not had. 





Pennsylvania Railroad Closes Shops Doing Repair and 
New Work—70,000 Laid Off. 

Orders closing all the shops of the Pennsylvania Railroad 
System doing general repair and new work until Dee. 3 
were sent out from the General Offices of the company at 
Philadelphia on Nov. 21. Approximately 70,000 men are 
affected. Reduction of railroad traffic earnings was given 
Only the men needed for actual 


| current repair work will be kept on duty for the remainder 
_of this month, and when the shops reopen it was stated 


unofficially that several thousand men would be eut from 


the forces of the four regions. A number of the shops, 
»» 


and the others close to-day (Nov. 24). The action was 


| taken after a conference of regional executives with W. W. 


At the 
vas issued: 

In November there is normally a seasonal reduction in railroad traffic 
earnings. The Pennsylvania Railroad, in compliance with the program 
of the American Railway Association, has placed its property in good 
condition for the winter and has a surplus of cars and locomotives available 
for service. The usual adjustment in working forces is accordingly taking 
place. 


Atterbury, Vice-President in charge of operation. 








|New York Central Railroad to Retain Piece Work 


System—Shopmen Reverse Former Position and 


Accept Plan. 

The shopmen employed by the New York Central Railroad 
who recently by referendum voted for abolition of piece 
work have, it appears, reversed their position. Settlement 
of the controversy over piece work between the N. Y. 
Central and the system’s federation of shopmen has been 
made through an agreement between the parties, the Rail- 
road Labor Board announces. Virtual agreement with the 
railroad’s plan of piece work in its shops, protested against 
by the shopmen and carried to the Board, is contained in 
the tentative agreement sent to the Board with a letter 
signed jointly telling of the wish to withdraw the case. 
Regarding the agreement between the railroad and its 
employees the “Wall Street Journal” said: 

According to notice given the Railroad Labor Board, the following 
classes are affected by piecework: Machinists, boilermakers, black- 
electrical workers, carmen, helpers and 
apprentices and car cleaners. 

Piecework will not be applied to wrecking service, regular and cmer- 
gency road service, power house employees, engine house employees, 
millwright gangs, car inspecting and repairing in train yards. 

Piecework may be adopted at any point where the volume of work, 
facilities for performing same and other relevant conditions make it prac- 
ticable. At points where piecework is being inaugurated in changing 
from day to piecework, thus making necessary new piecework prices, 
the time studies shall be based on the average workmen and shall com- 
prehend all elements entering into the doing of the work. After the time 
studies have been concluded, the compensation which shall have been 
paid the workmen on the day work basis for the work performed during 
the trial period will be divided by the units of production. For such 
units of production piecework prices shall be established which will produce 
hourly earnings of 10% to 25% higher than the regular hourly rate, applied 
so as to maintain the money relation existing between the regular hourly 
rates. 

Piecework prices being related to the hourly rates they shall be increased 
or reduced corresponding with changes in the hourly rates. 
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United States Railroad Labor Board Blames Unions | 
and Carriers in Decision on Virginian 
Railway Dispute. 

In six decisions involving twelve former employees of the 
Virginian Railway Co., the United States Railroad Labor 
Board on Nov. 22 blamed both the company and the railroad 
unions for the dispute which led up to the strike of engineers 
and firemen on that railroad recently. The board in its 
decisions did not consider the present strike situation but 
only the dispute which resulted in the strike. 
dealt with the claims of twelve employees, members of the 
Brotherhood of Locomotive Firemen and Engineers and of 
the Brotherhood of Locomotive Engineers, that they had 
been wrongfully discharged. Seven of the men were ordered 
reinstated without pay, three with pay and two were denied 
reinstatement. One decision dealing with the use of pusher 





| Switzerland and demanded payment. 


am | very greatly depreciated and its exchange value was in the neighborhood 
The decisions | 


engines through tunnels which employees claimed subjected | 


them to excessive temperatures and endangered their lives, 
was remanded for tests to determine the danger involved. 

The real cause of the disputes which gave rise to the strike 
of engineers and firemen was declared in one decision to be 
‘the mutual suspicion between engine employees 
management, growing out of the shop strike.’’ The Board 
did not deal in any way with the present strike situation, but 
does decide the disputes which gave rise to the strike,” 
.Chairman Ben W. Hooper announced. “The Board 
sumed jurisdiction on its own initiative before the strike 


as- 


and the | 


at the rate of 4% per annum, payable semi-annually. 
| est are payable to bearer at a designated banking house in Paris, or, at the 
option of the holder, at designated banks in Belgium and in Switzerland. 
At the time of the issue, as at present, the monetary unit of France, of 


Principal and inter- 


Belgium and of Switzerland was the franc. These were the only European 
countries having a currency so denominated. The franc of each of these 
countries was of equal intrinsic value and their currencies were maintained 
at par. The entire issue of these bonds was purchased by a banking 
house in Paris. Subsequently the plaintiff became a holder in due course 
of 200 of the bonds, with their coupons. On April 13 1923 plaintiff pre- 
sented the December 1922 coupons at one of the designated banks in 
At that time the French franc had 


of six cents. The exchange value of the Swiss franc was over eighteen 
cents. The bank tendered French francs to the amount specified in the 
coupons. The tender was refused and the same sum in Swiss francs was 
demanded. That demand was refused and this action followed. I think 
plaintiff's right to recover is quite beyond doubt. He purchased the bond 
of an American corporation which purports to be given to secure, not a 
French ioan, nor a Belgian loan, nor a Swiss loan, but a European loan. 
The place of execution does not appear on the face of the bond or its cou- 
pons. Both the bond and the coupons were payable in francs in either 
of the three countries which alone had the franc as the unit of their cur- 
rencies. There was no more ground to suppose that the obligation was 
intended to be discharged exclusively in French francs than to assume that 
it was payable solely in Belgian or in Swiss frances. The natural meaning 
of the instrument was that it was to be paid in the currency of the country 
where it might be presented for payment. Such, also, is its legal meaning 
(Story, Confl. of Laws, 8th Ed., Sec. 272a; Wharton, Confl. of Laws, 3d 
Ed., Sees. 437, 514; Lorenzen, Confl. of Laws, &c., pp. 162-3; Bar, Internat. 


| Law, 2d Ed., 674; Taylor vs. Booth, 1 Carr. & P., 286; Williamson vs. 


| chasers of the bonds meant French francs. 


actually was called. The Board took the view that the rights | 


of the men to strike were not involved in the hearing, but 
only the rights of employees alleged to have been wrongfully 
discharged by the carriers.”’ 








Dispatchers on Atchison Topeka & Santa Fe Name 
Vice-President Wells Spokesman—Authority 
of Union Revoked. 


For the second time within the week an important prece- 


dent, established years ago by railway labor, was broken | 


vhen the result of a ballot taken by train dispatchers em- 
ployed by the Atchison Topeka & Santa Fe Ry. Co. w 
disclosed on Nov. 20. Authority of the American Train 
Dispatchers’ Association, one of the sixteen standard rail- 
way labor unions in the American Federation of Labor 


2 
Vas 


classification, and A. G. Wells, Viee-President of the Sania 
ic, was named as the dispatchers’ official spokesman. 

The breaking of the first precedent occurred when Bert 
M. Jewell, head of the shop crafts union, announced the 
execution of an agreement with the New York Central Lines 
countenanecing the acceptance of a piece-work of 
remuneration. 


basis 








Cleveland Cincinnati Chicago & St. Louis Ry. European 
4% Loan of 1910 Payable in Francs, in Currency 
of Country in which Demanded. 

In a decision handed down Nov. 21 by State Supreme 
Court Justice Platzek, the contention is sustained that the 
principal or coupons of the Cleveland Cincinnati Chicago 
& St. Louis RR. 4°, European loan of 1910 are payable 
in the eurreney of the country in which such principal or 
coupons are presented for payment, whether France, Bel- 
gium or Switzerland. The case decided was that of Leo 


Levy against the Cleveland Cincinnati Chicago & St. Louis | 


RR. 
at one of the designated banks in Switzerland in April 1923, 
and demanded payment. At that time the Swiss franc was 
over 18 cents, compared with the exchange value of about 
six cents for the French franc. The tender of the French 
franes to the amount specified in the coupons was refused 
and the same sum in Swiss francs was demanded. Legal 
action followed the refusal of this demand. 

The bonds contain a clause which provided that all ques- 
tions concerning the terms, provisions and effect of the 


bonds and their coupons should be construed and determined , 


according to the laws of the United States. 
The full text of the decision follows: 


SUPREME COURT—TRIAL TERM, PART IV.—By Mr. Justice 
Platzek. 

Levy vs. Cleveland Cincinnati Chicago & St. Louis RR.—The action is 
for interest on certain coupon bonds of the defendant railway company. 
The bonds bear date the Ist day of June 1910 and mature in 1930. The 
place of execution or delivery does not appear upon their face. They bear 
the endorsement: ‘‘Four per cent European Loan of 1910."’ They provide 
that all questions concerning the terms, provisions and effect of the bonds 
and their coupons shall be construed and determined according to the law 
of the United States. Each bond is for the sum of 500 frances, with interest 


| Smith, 41 Tenn., 1, 9-10). 


The reference in the bond to certain French 
taxes and the fact that it is printed in both French and English are not 
circumstances of sufficient weight to justify the opposite construction. 
But the defendant points to circumstances surrounding the issue as tending 
to show that by the word ‘‘francs’’ both the obligor and the original pur- 
The inference is a doubtful 
one, but, even if the fact were established, it would be without legal effect. 
This is not atcase of ambiguity in a simple contract. We are concerned 
here with negotiable instruments in the hands of a holder in due course. 


| Interest coupons attached to negotiable bonds, when payable to bearer at 
| a time and place stated, are promissory notes and subject to the rules 


| 
| 


governing negotiable instruments. ‘“‘It is for the interest of corporations 
issuing bonds for the payment of money that they should be negotiable, 
and they are ordinarily made so upon their face, and such bonds, as well 
as the.coupons attached thereto, have been held negotiable when payable 
to bearer for the reason that they are promises to pay money in the form 
which, by the Law Merchant, would make them negotiable as representa- 
tives of money, the same as ordinary commercial instruments."’ (Evertson 
vs. Bank, 66 N. Y., 14, 19). Hence, in the present case, it is of no conse- 
quence what the original parties to the transaction meant by the language 
they used. The question is what a purchaser, without notice, ought to 
have understood the words to mean. That question is answered by the 
authorities cited and the result is in full accord with the reason and justice 
of the case. This conclusion accords with the impression of the case formed 
on the trial. I have read the brief of the learned counsel for the defendant 
with interest and attention. It presents the defendant's contentions in the 


; | most persuasive manner possible, but I find myself unable to yield assent 
roster, was revoked on that road by the vote, in so far as | 
that organization may be held representative of this worker | 


to the argument. Under the stipulation a verdict is directed for plaintiff 
for $364 20 with interest from April 13 1923, amounting to $13 10. or 
$377 30 in all, and an exception is allowed to defendant. 








Gov. Pinchot Calls Conference of Governors from 29 

States to Deal with Anthracite Coal Price Situation. 
lollowing the failure of his final conference with the an- 

thracite coal operators to reach an agreement, Governor 


, Pinchot of Pennsylvania sent letters on Nov. 15 to the chief 


The plaintiff presented the December 1922 coupons | 





executives of 28 anthracite-consuming States inviting them 

to a conference at Harrisburg on Nov. 26 to consider a pro- 
| gram of Federal legislation designed to reduce coal prices. 
| The Governor in his letter points out that 90% of the anthra- 
cite mined in Pennsylvania is used by other States, and that 
“justice to the great body of anthracite consumers must be 
reached mainly by national action. I am prepared to sub 
init a suggestion for such a program,” the Governor said, af- 
ter explaining his efforts to induce the anthracite operators 
in a series of conferences to take the matter of extortionate 
prices in hand themselves. “They declined to do so,” he 
added, “and we must turn elsewhere.” The outline of the 
| Governor’s plan has been drafted as a result of an investi- 


| gation of: anthracite prices made following the coal strike 
| settlement in September. The Governors included in the in- 
vitation are those of the New England, the Middle Atlantic 
and other Eastern States, as well as some of the mid-West 
ern States which use hard coal. The letter follows: 

Since the coal strike was settled in September I have taken up the ques- 
tion of price in a series of conferences with the members of a committee of 
the operators. On Friday last this committee finally declined to recommend 
to the coal industry that it should clean its own house of extortion, as ] 
have been urging it to do. 

We do not have to prove the existence of abuses in the anthracite industry 
or of crying injustice to the consumer in extortionate prices. They are 
matters of common knowledge. It would have been merely the most ele 
mentary common sense for the committee of operators to take these evils in 
hand. Being the producers of the coal, they have the power to do so most 
effectively. They could, if they would, not only give the consumer a square 
deal, but at the same time free their industry of the public condemnation 
which now rests upon it. They have declined to do so. Then we must turn 
elsewhere. 

Since the settlement of the coal strike an investigation of anthracite 
prices has been in progress at Harrisburg and has resulted in the outline of 
a definite plan for national legislation and for State action. 

About 90% of the anthracite mined in Pennsylvania is burned in other 
States. Therefore, justice to the great body of anthracite consumers must be 
reached mainly by national action. Such action can be secured most cer- 
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tainly and effectually if the Governors of the anthracite-using States will 
unite in support of a single specific program. 

I am prepared to submit a suggestion for such a program, and I am ask- 
ing the Governors of the anthracite-consuming States to meet, either in per- 
son or by representative, in the Governor’s office at Harrisburg, Monday, 
Nov. 26, at 2.30 p. m., to consider this program, and, if it is not found 
practicable, to agree upon a definite plan of legislation to be laid before 
Congress at the coming session. 

To the extent that the State of consumes anthracite, your people 
are as deeply concerned in securing justice for the consumer as the people 
of Pennsylvania. For that reason I hope that it will be possible for you to 
be present in person at Harrisburg on Nov. 26, or in any case to be officially 
represented. May I have the pleasure of your company at a very informal 
dinner on that day at 7 o’clock? 


Governor Pinchot’s letter, it was announced at the Gover- 
nor’s office, was sent to the chief executives of Connecticut, 
Rhode Island, Vermont, New York, Maine, New Hampshire, 
New Jersey, Maryland, Delaware, Virginia, Illinois, Indiana, 
Iowa, Kansas, Kentucky, Louisiana, Minnesota, Missouri, 
Nebraska, North Carolina, North Dakota, South Carolina, 
Tennessee, Texas, Wisconsin, Alabama, Massachusetts and 
West Virginia. 











Remedy for Injustice in Anthracite Coal Industry | 
Wholly Within Control of Pennsylvania, 
Says Massachusetts Governor. 


Governor Channing H. Fox of Massachusetts, in a state- 
ment made on Nov. 14 relative to the conference called by 
Governor Pinchot of Pennsylvania to consider the anthracite 
situation, said that “the remedy for present injustice seems 
to be wholly within the control of the State of Pennsylva- 
nia.” The Massachusetts Governor suggested thdt Governor 
Pinchot ought to lay his plan before President Coolidge, in- 
asmuch as the Pennsylvania chief executive had been quoted 
as having said that justice to the consumers must be reached 
mainly by national action. In his statement Governor Cox 
said that although he had read in the newspapers that Gov- 
ernor Pinchot had invited the Governors of 29 States to a 
conference in Harrisburg, he had as yet received no invita- 
tion and added that he could not believe “that he invited the 
Governors of 29 States, as there are only 11 States which 
consume anthracite coal in any amount.” Governor Fox also 
said: 


Our Massachusetts Fuel Administrator has been studying the anthracite 
question carefully for years, and the remedy for present injustice seems to 
be wholly within the control of the State of Pennsylvania. Practically all of 
the anthracite coal is located in Pennsylvania, and that State has a complete 
monopoly. I agree with Governor Pinchot when he says ‘“‘We do not have to 
prove the existence of abuse in the anthracite industry or of crying injustice 
to the consumer in extortionate prices. They are matters of common know]- 
edge.”” If Governor Pinchot desires to deal effectively with the situation I 
should like to see him lead the Pennsylvania Legislature in doing three 
things : 

Repeal the unjust tax levied by Pennsylvania upon every shovelful of an- 
thracite which we burn; repeal Pennsylvania’s restrictive legislation as to 
employment in mines and thus help increase the volume of production; and 
let Pennsylvania fix a definite standard of quality and size of anthracite coal 
so that the consuming public may be protected, and when it pays good 
money for coal receive something that can be burned. 

Of course, if Governor Pinchot’s conference gives promise of any construc- 
tive relief I shall try to attend or be represented, but if he is quoted cor- 
rectly that ‘“‘justice to the great body of anthracite consumers must be 
reached mainly by national action,’”’ it seems to me that he ought to lay his 
plan before President Coolidge, who, I am certain, would like his co-opera- 
tion. The truth is, Governor Pinchot by action in his own State can rem- 
edy most of the evils of which we have just cause for complaint. 








Governor Smith Appoints Fair Price Coal Commissions. 

zovernor Smith on Noy. 18 appointed three Fair Price 
Coal Commissioners in accordance with a proclamation he 
issued to Mayors of cities on Oct. 23. Major-General 
Charles W. Berry will serve as Commissioner for New York 
City, Dr. Elmer A. Sheets for Yonkers and Aaron F. Wil- 
liams for Corning. No other cities, with the exception of 
Schenectady, have made requests for the appointment of 
such a Commission, it is stated. As soon as William W. 
Campbell, newly-elected Mayor of Schenectady, names his 
two Commissioners the Governor will appoint a man to rep- 
resent the State. In his proclamation to the Mayors the 
Governor offered to appoint a Fair Price Coal Commissioner 
to represent the State on a Commission of three, two of 
whom are to be appointed by the Mayor, one to represent 
the consumers and the other to represent the dealers. Their 
duties are to make a thorough investigation of the local coal 
situation, to keep the Governor informed of any need for 
action, and to endeavor, by force of public opinion, to estab- | 
lish and maintain a fair price for coal. Several Mayors 
have informed the Governor they did not believe there was 
need for such a Commission in their cities. Acting on Gov- 
ernor Smith’s proclamation, in which he suggested formation 
of a Fair Price Coal Commission, Acting Mayor Murray | 
Hulbert named Dr. Frank J. Monaghan, Commissioner of | 





| Holland, Japan, China, 
| Italy, Germany, Rumania, Switzerland, France, Bolivia, 


Health, as a member of that body to represent the citizens 
of New York and George J. Eltz of 90 West Street to repre- 
sent retail dealers. 








Fair Prices Fixed in New York by Fair Price Coal 
Commission. 


“Fair prices” for the domestic sizes of coal in each of the 
boroughs of New York were fixed on Nov. 21 by the newly 
organized Fair Price Coal Commission, composed of Major- 
General C. W. Berry of Brooklyn, Chairman; Commissioner 
of Health Dr. Frank J. Monaghan and George J. Eltz, 
representing the retail dealers, at a meeting in Commissioner 
Monaghan’s offices. The following rates, which were quoted 
as “‘temporary,’’ were announced: 

Manhattan, $14 25 a ton. Bronx, $14 25 to $15 a ton, according to 
the distance from tidewater. Brooklyn, $14 50 to $15 a ton, according to 


the distance from tidewater. Queens, $14 50 to $15 50 a ton, according 
to distance from tidewater. Richmond, $15 50 a ton. 


The above prices, the Commission announced, are for coal 
delivered to the consumer on the sidewalk. There will be 
an extra charge for putting it into the bins, except in the 
case of Richmond. The prices are based on a survey made 
by inspectors from the Health Department. Major-General 
Berry said: 

These prices are based on the fact that the average price of the old-estab- 
lished companies to the retail dealers is $9 a ton, freight is $2 79 a ton 


and local handling $2 08 a ton—50 cents a ton is allowed as a fair charge 
for deterioration. 


The retailers buy their coal by the long ton and 10% is deducted from ° 
these prices to allow for this. That amounts to $1 22, and the price, 
therefore, to the retailers, is $13 22. 

There is another situation which must be considered in connection with 
this at the present time. There is a shortage of stove and chestnut coal on 
account of these sizes being diveretd to the Western trade. So-called 
‘independent companies’’ at the mines are charging from $3 to $4 more 
per ton than the old line companies, and where this is the case it must be 
taken into consideration in the selling price. It must be further understood 
that buckwheat and pea coai are sold at a very much cheaper price. 

The Commission will take up the price of coal in lots of 
100 pounds at its next meeting, which will be held in Com- 
missioner Monaghan’s offices Monday, Nov. 26. A pre- 
liminary survey of the sale of coal in small lots, the Com- 


mission revealed, shows that consumers are paying up to 
$20 a ton. 








Governor of Nebraska Declines Pinchot Invitation to 
Conference—Says Strike Settlement Costs 
Coal Consumers $1,000,000 a Week. 

Governor Bryan of Nebraska on Nov. 20 refused the 
invitation of Governor Pinchot of Pennsylvania to attend 
a conference on the anthracite coal situation. In a telegram 
to the Pennsylvania executive Governor Bryan criticized 
the basis of settlement of the recent coal strike by saying 
that ‘‘it is costing coal consumers of the country an additional 
$1,000,000 a week.’’ Governor Bryan continued his ad- 
vocacy of Federal control of competition as a means of deal- 
ng with the ‘‘coal combine,” adding that ‘I have been 
successful in carrying on competition in this State the past 
two months and have reduced the price of soft coal on an 
average of $3 50 a ton. I am advocating that the Federal 
Government take over both the soft and hard coal mines 
and operate them for the protection of the coal consumers 
and business until definite and practical plans can be devised 
by the Government to regulate the coal business so that the 
coal trust can no longer impose on the people,” the Gover- 
nor concluded. 








Closing of American (Bok) Peace Award Contest. 

At midnight on Nov. 15, the closing date of the contest, 
22,165 plans had been submitted for the American Peace 
Award, created by Edward W. Bok, for the “‘best practicable 
plan by which the United States may co-operate with other 
nations to achieve and preserve the peace of the world.” 


| Plans had come in steadily since the Award was announced on 


July 2, during which time the conditions of the Award have 
been distributed to 200,000 individuals as well as having 
been widely carried in the press, endorsed at conventions, 
and circulated by the co-operating council of 88 important 
national associations with a combined membership of 43 
millions. 
Although 
come from 


American citizens only are eligible, plans have 
all other countries of the world, from Brazil, 
Canada, Greece, England, India, 


Austria, Uruguay, 
slovakia, France. 
even cabled. 

For a month the Jury of Award, whose members are 
Elihu Root, Chairman; James Guthrie Harbord, Edward 


Esthonia, Mexico, Poland, Czecho- 
Abbreviated plans have been wired and 
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M. House, Ellen F. Pendleton, Roscoe Pound, William Allen 
White and Brand Whitlock, have been analyzing the plans 
and they hope to have selected the winning plan by Jan. 1. 
As required by the conditions the names of the authors of 
plans are enclosed in sealed envelopes which will not be 
opened until the jury has made its decision. 

As soon as the winning plan has been selected, $50,000 
will be paid to its author. The second $50,000 will be paid 
to the author if and when the plan, in substance and intent, 
is approved by the United States Senate; or, if and when the 
Jury of Award decides that an adequate degree of popular 
support has been demonstrated for the winning plan. 

A statement issued by the American Peace Award says: 

In perhaps the first effort ever made in this country to get informally 
a nation-wide expression of opinion on a subject of vast importance, the 
committee in charge of the Award will ask every interested citizen to 
vote ‘‘yes’’ or “‘no’’ on the plan. In this “referendum” to be conducted 
in January, the co-operating council of 88 organizations will actively 
assist by circularizing their members with the plan and a ballot, as will 
also local and State organizations. On the release date, the daily papers 
will largely carry with the text of the winning plan a ballot to be filled 
out and returned directly to the American Peace Award office. 

When the “referendum” has been completed, the committee will analyze 
the returns and take out all duplicates. This work will complete the 
purpose of the Award as originally announced, to give the American 
people from coast to coast a direct opportunity to evolve a plan that will 
be acceptable to many groups of our citizens, who, while now perhaps 
disagreeing as to the best method of international association, strongly 
desire to see the United States do its share in preventing war and in estab- 
lishing a workable basis of co-operation among the nations of the earth. 

The creation of the Award was previously referred to 
in the “Chronicle” of July 21, page 284 and Oct. 27, p. 1851. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The New York Stock Exchange membership of Grafton 
H. Pyne was reported sold this week to Arthur H. Spero for 
$82,000. The last previous sale was at the same figure. 

——— 

The stockholders of the Corn Exchange Bank of New York, 
at a special meeting on Nov. 21, approved the plans to 
increase the capital stock of the bank from $9,075,000 to 
$10,000,000. Reference to the proposed increase was made 
in our issue of Oct. 20, page 1744. 


—?e—— 

Seymour L. Cromwell, President New York Stock Ex- 
change, has addressed the following to J. H. Whitehouse, 
of Whitehouse & Co., congratulating him on fulfilling his 
sixty-sixth year as a member: 


November 20 1923. 
J. Henry Whitehouse, The Larches, Irvington, N. Y. 

The executive off cers and members of the Exchange congratulate you 
most heartily on fulfilling your sixty-sixth year as a member, and wish 
you continued health and happiness. 

SEYMOUR L. CROMWELL, President. 
—@q— 


At a meeting of the board of directors of the Bankers 
Trust Co. of New York on Nov. 20, Herbert P. Howell was 
elected a director. 


—e—— 

The Guaranty Trust Co. of New York announces the 
appointment of Harold D. Bentley as a Vice-President. 
Mr. Bentley became associated with the company ten 
years ago, and for the last four years has served as Invest- 
ment Trust Officer. He will continue to have direct charge 
of the company’s investments in trusts and estates. Mr. 
Bentley was born and educated in Rochester, and entered 
the banking field there with the Merchants Bank of Ro- 
chester. He later served as manager of the bond depart- 
ment of Erickson, Perkins & Co. 

The condensed statement of condition of the Guaranty 
Trust Co. of New York as of Nov. 15 1923 issued Nov. 21, 
shows deposits of $441,768,879, and total resources of 
$562 409,694, as compared with deposits of $415,126,530 
and resources of $511,712,119 at the time of the last pub- 
lished statement, Sept. 10 1923. The company’s surplus 
and undivided profits as of Nov. 15 total $18,406,714. 

— -@— 

Mrs. William Laimbeer, Assistant Secretary at the Madi- 
son Avenue office of the United States Mortgage & Trust 
Co. of New York, has been elected President of the newly 
organized Association of Bank Women, whose first conven- 
tion was held at Atlantic City in connection with that of the 
American Bankers Association in September. Other New 
York women elected to office in the Association are: Mrs. 
Key Cammack, New York Trust Co., Vice-President; Miss 
Minna Bruere, Central Union Trust Co., Corresponding 
Secretary; Miss Lillian Backus, Greater New York Savings 
Bank, Recording Secretary. Seven regional vice-presidents 


and an executive committee complete the official staff. 
—— 
The Hub Trust Co. of Boston has been granted permission 


This is the second time the capital of the company has been 
increased since its organization. In 1920 the capital was 
raised from $200,000 to $500,000. We are advised that the 
new capital will not become effective until April 5 1924. 


ae —_—~—— 
On Nov. 5 a dividend of 6% was paid to depositors in the 
Commercial Department of the defunct Cosmopolitan Trust 
Co. of Boston by order of State Bank Commissioner Joseph 
C. Allen. This dividend, the second, makes, it is said, a total 
of 16% received to date by the depositors in that department. 
Depositors in the Savings Department of the failed bank 
have received, it is said, a total of 70%. Further payments 
will be made in both departments as liquidation progresses. 
Our last reference to the affairs of this company was in the 
“Chronicle” of Oct. 13 last. 
——--@— —- 
Joseph B. Marcino of Chicago, who with one Frank L. Tay- 
lor was involved in the embezzlement in February last of 
more than $200,000 worth of securities belonging to the First 
National Bank of Warren, Mass., was on Nov. 14 sentenced 
by Judge Morton in the Federal Court at Boston to serve 
four years and three months at hard labor in the Federal 
Penitentiary at Atlanta. Marcino pleaded “guilty” to aiding 
and abetting in the misapplication of the bank’s funds. The 
wrecking of the bank was referred to in these columns in our 
issue of April 7 1923 and subsequent numbers. 
—_——e-— 

The Atlas Trust Co. of Springfield, Mass., is to be merged 
with the Chapin National Bank of that city, according to 
the Springfield “Republican” of Nov. 9. With regard to 
the proposed amalgamation of the institutions, the ‘‘Repub- 
lican”’ quoted Harry A. Woodward, President of the Chapin 
National Bank, as saying: 

No outside interest or control is involved in the merger of the Atlas and 
the Chapin. Interests closely allied with the Chapin bank have acquired 
a controlling interest in the Atlas Trust Co., with the ultimate object of 
merging the two banks. The preliminary steps have been taken. Ata 
meeting of the Atlas directors this morning (Nov. 8) application was made 
to the Comptroller of the Currency for a national charter under the name of 
the Atlas National Bank. When that has been obtained, both banks will 
call stockholders’ meetings and will vote to merge. While the main offices 
of the Atlas bank will be transferred to the Chapin, its two branches at 145 
Main Street and at 144 Main Street, Indian Orchard, will continue to be 
operated as branches of the Chapin bank. Charles A. Frazer, President 


of the Atlas Trust Co., will come to the Chapin as Vice-President, and Joseph 
E. Hayes, Treasurer of the Atlas, will also become an officer of the Chapin. 


For the time being, at least, it is said, no increase will be 
made in the present capital and surplus of the Chapin Na- 
tional Bank, which are $500,000 and $250,000, respectively. 
The Atlas Trust Co. was founded in January 1920 and has 
a capital of $300,000, surplus and undivided profits of $100,- 
000 and deposits of approximately $2,000,000. 

—_e——_ 

At special meetings of the respective directors of the 
National Exchange Bank of Baltimore and the Atlantic 
Trust Co. of that city held on Nov. 19 an agreement was 
effected for the consolidation of the institutions under the 
title of the Atlantic Exchange Bank & Trust Co. The new 
bank will have a combined capital and surplus of more than 
$4,000,000, deposits in excess of $18,000,000 and total er- 
sources of over $26,000,000. It will ‘‘continue and broaden 
the scope of the commercial banking business of the National 
Exchange Bank and will also operate at all offices the 
auxiliary departments which the Atlantic Trust Co. has 
previously maintained—namely, bond and investment, 
trust, savings, foreign Government securities, real estate and 
income tax departments. Membership in the Federal Re- 
serve System will be continued.”’ Every active officer and 
employee of both the consolidating banks will have corre- 
sponding places in the new institution. The senior officers, 
according to the Washington ‘‘Post”’ of Nov. 20, in addition 
to Waldo Newcomer (President of fhe National Exchange 
Bank), Chairman of the Board of Directors; Eugene L. 
Norton (President of the Atlantic Trust Co.) will be Presi- 
dent; Laurence Jones, James Bruce and Clinton G. Morgan, 
Vice-Presidents; Richard H. Bond and Donald Reitz, Assist- 
ant Vice-Presidents; Joseph W. Leffier, Secretary; J. Bosley 
Jessop, Treasurer, and Frederick A. Levering, Trust Officer. 

cinbiiilibiatais 

On Monday of this week (Nov. 19) the proposed union 
of the Fourth National Bank and the Central Trust Co. of 
Cincinnati, to which reference was made in the ‘“‘Chronicle”’ 
of Nov. 3, page 1963, was consummated. The new organiza- 
tion—The Fourth & Central Trust Co.—has a eapital of 
$2,000,000, surplus and undivided profits of $2,500,000 and 
total resources of approximately $24,000,000. In addition 
to Charles E. Wilson, Chairman of the Board, and A. 





to increase its capital stock from $500,000 to $600,000. 
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of the new bank are: G. W. Williams, Wm. H. Simpson, 
Hugh P. Colville, Charles Bartlett and F. H. MeClellan | 
Trust Department), Vice-Presidents; J. F. Klein, Cashier; | 
I’. 8. Mygatt, Assistant Cashier; Theo. J. Geisler, Secretary; | 
(;. E. MeCubbin, F. B. Baldwin and F. W. Weissman, | 
\ssistant Secretaries. and Philip Hinkle, Trust Officer. 
—-o-—- 
it is proposed, according to recent newspaper advices 
from Chicago, to consolidate the Kaspar State Bank and | 
the American State Bank of that city. The directors of | 
both institutions, it is said, have decided on the union and 
-pecial meetings will be held shortly to obtain the approval | 
the stockholders. If the merger is effected, the new 
organization will have a combined capital and surplus of 
$2,000,000 and resources of more than $20,000,000. Tenta- | 
tive plans are, it is said, to operate the resulting institution 
inder the title of the Kaspar-American State Bank and to 
occupy the quarters of the American State Bank after they | 
have been remodeled and enlarged to meet the needs of 
ihe new bank. Otto Kaspar, President of the Kaspar State 
tank, will head the new institution and J. F. 
President of the American State Bank, will be 
resident. 


of 


Stepina, 
Ist Vice- 


‘iat 

The Ogden Avenue State Bank of Chicago, Ill., plans to | 
enter the national system under the name of the Ogden 
National Bank of Chicago, Ill., with a capital of $200,000. 
The bank’s conversion is not expected to be accomplished 
before Dec. 15. 


ities 

We are advised of the organization of a new Portland, 
Ore., bank under the title of the West Coast National Bank. 
together with an affiliated institution to be known as the 
Western Securities Co. The new bank will occupy quarters 
now in process of preparation in the Porter Building at Sixth 
and Oak streets and it is expected will open for business dur- 
ing the early part of December. Its capital will be $300,000, 
with surplus and undivided profits of $150,000, while the 
capital of the Western Securities Co. will be $75,000. The 
latter will occupy a portion of the bank’s quarters. In addi- 
tion to maintaining commercial and savings departments, 
the new West Coast National Bank will operate a trust de- 
partment, and aS soon as the necessary equipment can be 
installed, will open a safe deposit department in the base- 
ment of its building. It will be a member of the Federal Re- 
serve System and will operate under the rules of the Port- 
land Clearing House. The officers chosen for the new bank 
are EKdgar H. Sensenich, President John N. Edlefsen, Vice- 
President, and Godfry C. Blohn, Cashier. Mr. Sensenich 
prior to his resignation to organize the West Coast National 
sank was a Vice-President of the Northwestern National 
Bank of Portland, which he entered as Cashier on its organi- 
zation in 1911. Before going to Portland Mr. Sensenich was 
associated with the Merchants’ National Bank of Philadel- 
phia. He is President of the Oregon State Bankers Associa- 
tion. Mr. Edlefsen, in addition to being President of the | 
Peninsula National Bank of Portland, has other large inter- 
ests and is a member of the Executive Committee of the 
Oregon State Bankers Association. Mr. Blohn for the past | 
18 years has been associated with the Ladd & Tilton Bank 
of Portland and at the time of his recent resignation to join 
the new bank held the position of 
charge of credits. 


Assistant Cashier, in 


At the special meeting of 


the stockholders of the Canadian 
Bank of Commerce (head office Toronto), held on Wednes- | 
day of this week (Nov. 21), formal approval was given to 
the proposed purchase by the institution of the Bank of | 


Hamilton. Stockholders of the latter institution unani- | 
mously approved the sale of their institution on a share-for- | 
share basis on Nov. 19. All that now remains to make the 

vmalgamation technically complete, it is said, is the granting | 
of royal assent, which cannot be given until four weeks have | 
elapsed after a favorable vote has been taken. It is not 
anticipated that the Canadian Bank of Commerce will 
assume possession of the Bank of Hamilton until after the | 
first of the year. 

= 


The New York agency of the Banque Belge pour 
L’Etranger has received a telegram from its head office in | 
Brussels advising that at the annual general meeting on | 
Nov. 21 a dividend of 35 frances net was declared for the year 
ending June 30 1923, that the net profit was 9,478,000 frances | 
and that the reserve fund had been increased by 2,147,721 


frances, and now stands at 24,000,000 frances. The dividend | 


for the year ending June 1922 was at the rate of 31.50 francs. | 
—_—?-— 


on Nov. 26 next. 


| and prices have gone to higher levels. 


' the upward swing, Chesapeake & Ohio advancing 1° 


} San Francisco__-__. 


| Pittsburgh 


| $8,322,788,763. 


| having increased 5%. 


At an extraordinary general meeting of the shareholders of 
the London Joint City and Midland Bank, Ltd.. held at the 
Cannon Street Hotel, London, E. C. 4, on Nov. 9 1923, a 
resolution was passed changing the name of the company to 


Midland Bank, Ltd. held 


A confirmatory meeting will be 








THE WEEK ON THE NEW YORK STOCK 
EXCHANGE. 

The stock market the present week has again shown an 
improving tendency. The general tone has been stronger 
In the closing hours 
of last Saturday’s session the market was adversely in- 
fluenced by the European situation, but with the announce- 


_ment on Monday that a compromise had been reached in 


the international situation stocks of most of the leading 
issues swung abruptly upward. Gains of one to three 
points were numerous among the more active stocks and more 
moderate advances were noticeable through the entire list 


_After a further advance on Tuesday morning the market 


reacted downward. On Wednesday the market again 
developed considerable strength, the advances being about 
equally distributed between railroad and industrial securities 
The outstanding feature of the day was the strength of the 
steel shares, United States Steel common going to 95%4 

an Increase of over two points, and a new high record for 
the present movement. Railroad issues also participated in 
to 
75, and Southern Railway making a new high mark of 37% 
On Thursday prices were earried to still higher levels. In 
the afternoon the sudden decline of Davidson unsettled the 
entire list and the day closed with advances and recessions 
about evenly balanced. 
coutinued on Friday. 


The upward movement of 


rorlees 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Nov. 24) aggregate bank clearings for 
all the cities of the United States from which it is possible 
to obtain weekly returns will show an increase of 8.4%; as 
compared with the corresponding week last year. The total 
stands at $8,072,1 against $7,449,160,755 for the 
same week in 1922. At this centre there is a gain of 8.2% 
Our comparative summary for the week is as follows: 


show 


57,724, 





Clearings—Returns by Telegraph. 
Week ending Nor. 24. 


1023. 


1922. 
New York_ siete $3 534,000 000 
Chicago____-_. ; 192 581,634 
Philadelphia $11,000,000 
Boston 434,000 000 
Kansas City 116,323,796 
St. Louis. a 
137,500,000 
130,189,000 
140 948,116 
86 457,791 
128 298 599 
78,240 867 
74,821,529 


$3,265,476 453 
481,902,940 
322,000,000 
284,000 ,000 
116,762,545 


a 

129,000 ,000 
96 805,000 
*157,000 ,000 
$1,263 ,272 
102 356,231 
73,035,485 
65,586 ,932 


Los Angeles __- -- 


Cleveland - _ _- 
Detroit __ 
Baltimore 
New Orleans -- 


t., 4 i 
we trotewt 

UImoOne® 
me bo bo er 


ee | 


$5,664 361,332 , 
1,062 445,105 


Twelve cities, 5 days 


$5,175,188 ,858 
Other cities, 5 days_- 


1 032 445,105 


se 
Don 


$6 726,806,437 $6,207,633 ,963 


‘Total all cities, 5 days 
. 1,345,351 ,287 1.241 526,792 


All cities, 1 day 


anon | 
> i> 


7 


y 
Qo | 
> 


_| $8,072,157,724 | $7,449,160,755 

a Will not report clearings. * Estimated. 

Complete and exact details for the w 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Nov. 17. 


Total all cities for week. $7 





eek covered by the 


For 


| that week there is a decrease of 0.6%, the 1923 aggregate 


of the clearings being $8,273,316,297 and the 1922 aggregate 
The observance of Monday, Nov. 11, as a 
holiday at a number of points in commemoration of Armistice 
Day served to reduce clearings this year. Last year Armis- 
tice Day came in the preceding week. Outside of this city 
the decrease is 6.6%, the bank exchanges at this centre 
We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
there is an improvement of 2.6%, and in the New York 
Reserve District (including this city) of 5°%; while in the 
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Reserve District by 8.4% 
13 


207 
3%. 


In the Kansas 

there is a loss of 16.2%, in the 

11.6% and in the San Francisco Reserve District of 3.3%. 
In the following we furnish a summary by Federal Reserve 


O- 


Philadelphia Reserve District there is a decrease of 18.9%. 
In ae Cleveland Reserve District there is a falling off of 
&%, in the Richmond Reserve District of 6.79 
the Atlanta Reserve District of 79 
serve District the totals are smaller by 1%, in the St. Louis 
and in the Minneapolis Reserve 
City Reserve District 
Dallas Reserve 


SUMMARY OF BANK CLEARINGS. 


o7 
/O 


In the Chicago Re- 


District of 


and in 




















































































































figures for each city separately 


} | 
| | |Inc.or | 
Week ending Noo. 17. | 1923. | 1922. | Dec.| 1921. | 1920. 
Federal Reserve Districts. of = | o: 2 ae 
(Ist) Boston........- LLcities | 447,354,312) poy +2.6) 402,838,436] 425,466,810 
2nd) New York___--- 10 ‘* |4,632,239,728)4,410,622,591| -+5.0| 4,375,299,308| 4,902,403,183 
3rd) Philadeipnia_._.10 “ | 503,812,341 621,047, aas| —18.9| 480,892,369] 516,181,863 
(4th) Cleveland ___--- 8 * | 377,074,885| 404,045,328) —6.7| 340,123,079| 435,686,509 
(5th) Richmond___--- 6 “* | 192,733,072] 206,546,178] —6.7| 162,168,327| 188,943,107 
(th) Atlanta........ 12 | 214,119,093 230,298,774 —7.0| 167,504, 025} 207,083,962 
(7th) Chicago... ..-19 | 901,614,837} 910,337, 259] —1.0| 786,175,651| 866,021,311 
(8th) St. Louls.......- 7 | 89,932,123] 98,193 (604) —8.4} 69,104,549 
(9th) a. ---- 7 “ | 133,529,358] 154,057,294) —13.3] 124,689,274 
(10th) Kansas City 13 | 236,493,073] 282,255,062/ —16.2| 250,501,232) 342,483 
(11th) Dallas._....... a 66,068, — 74,731,587| —11.6| 57,672,3 314| 65,172,828 
(12th) San Francisco...16 | 478,324,366) 494,501 092) —3.3] 398,189,349) 448,166,105 
J | = 
Grand total_____.._122 cities poeerecoemcceeeteces) 0.6! 7,615,157,913! 8,652,420,098 
Outside New York City---- .- -|3,723,579,901|3,987,629,446) 6.6 3,305,074,618|3,824,625,750 
i tik eccinciaes 29 cities! 377,134,993' 395,863,740 —4 7 407 492,411! 469,319,242 
We now add our detailed statement, showing Ist week’s 


, for the four years: 
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| Inc. or 
| 1923. | 1922. | Dee. 1921. 1920. 
| s | 3 | o | s i s 
First Federal | Reserve Dist rict — Boston'- | 
Maine—Bangor--| 877 ,328| 973 ,024| 9.8! 924,569! 1,157,196 
Portland 2,889 955) 3,309,164 12.7 2,300,000) 2,500,000 

Mass.—Boston --| 395,000,000) 387 ,000 000) +2.1| 356,000, 000) 376,928,012 
Fall River____| 2,8.5,651) 3,094,907) ~9 3) 1,835,648] 1,603 ,127 
Holyoke - a | a a | a a 
Lowell. - 1,614,295 1,380,597) +16.9| 1,439,649) 1,635,325 
Lynn . a | a a | a | a 
New Bedford. 2,108,271) 2,201,031 4.21 2,438,253] 1,593 924 
Springfield - 5 5957 332 5,878,206) +-1.3) 4,738,322) 5,282 580 
W orcester_ _ 3,608, 000| 4,106,000 —12.1| 3,984 356 4,308,278 

Conn.—Hartford 11,951,685) 9,558,406) +25.0 9,957,678) 9,790,494 
New Haven_. 7,360, 795) 6,650,814] + 10.7 5,560 ,661 6,317,374 

R.1.—Prov id’nce d13,181 a *12,009,000 +9.8 13,659, 300) 14, 350, 500 
Total (11 cities) 147 (354, 312 ; 4:36 152,149 +2.6| 402,838,436) 425, 466, 810 
Second Feder al Reserve D! istrict--New| York 

Pe 2 ew - 5,398,981) 5,068 619 +6.5 4,769,7 34) 4,852,221 
Binghamton. 1,050,800) 1,146,300 8.3 1,107, 300) 1,126,900 
Buffalo. j 4532121699) 47,979,047) +10.9 40 613 910) 48,094,305 
Elmira - ; 851,292] 592,959) +43.6 sea ee a ee ee ee 
Jamestown. c1,573,409 1,270,121) +23.9 1,237,776| 1,070,454 
New York 4,549,736 ,396/4,335,159,317| + 5.0)4,310,083,295|4,827,794,348 
Rochester _ _. 12,024,759} 11,208:713} +73 9,728,774 11,461 "534 
Syracuse Pee 4,707 ,269) 4,736,746 4) .6 4,661,575 4,406 ,673 

Conn. Stamford ¢3,210,990 2,878,938] + 11.5 2,504,631 2,954,356 

N. J.—Montelair 473,133} 581,829} —18.7 592,313 642 ,392 
Total (10 cities) 4,632,239,72814,410,622,591| + §.0)4,375,: 299, 308 4,902,403, 183 
Third Federal |Reserve District _Phited|ciphis — 

Pa.—Altoona.._-_ 1 469,636) 1 »459,197| +0.7 1,122,670 1,041,292 
Bethlehem - - 3.760,478} +534 ,522 17.1 2,655,233) 3,925,128 
Chester....._.| 1,543,877 1,690,317} 8.7 1,101,864 1,305,118 
Lancaster - _ - 2,938,507 3,441,686) 14.6 2,702,535 2,705,570 
Philadelphia 475,000,000} 590,000,000 19.5| 457,000,000) 492,283,122 
Reading -.-. 3,483 ,528 3,726,177 6.5 3,036,587 2,588,142 
Scranton_-_.. 5,699,370 5,637 ,990 +1.1 4,784,136 5,917, 166 

Wilkes-Barre. - 3 714,735 3,173,167 +17.1 2 973, 761 3,067,885 
_ 1,583 ,66% 1,655,245) —4.3 1,252,222 1,369,182 

N.J.—Trenton — 5,729 544 19.4 4,263, 361 3,979,258 

Del.—Wilm’ton a a a a 
Total (10 cities 503, 812, 341 "6: 21 047 45 -18.9]| 480,892,369 518, 18] 863 
Fourth Feder/al Reserve D|jistrict—Clevieland |— 

Ohio—Akron.___ 47 ,290 ,000 5,964,000) + 22.2 5,544,000 9,349 ,000 
CO. « cccwa 5,309 ,667 5,095,782' +4.2 3,846,318 4,875,129 
Cincinnati - - 68,710,04¢ 68,899,844, —0.3 §3,297,517 68 ,823 346 
Cleveland ._- 118,236,094] 106,553,466] +11.0 92,000,000} 140,479,581 

\ Columbus- - - 15,951,700 15,440,100} +3.3 14,227,600 14,717,400 
Dayton_ -_- a a a a a 
 - aa a a a a a 
Mansfield _____ d1 905,675 1,580,167| + 20.6 1,292 ,564 1,929,258 
Springfield - _ __ a a a a a 
ae a a a a a 
Youngstown--- 4,510,286 3,911,969) + 15.3 2,615,080 4,881,014 

Pa.—Erie___.._- a a a a a 
Pittsburgh - - 155,161,417] *196,600,000) —21.1] 157,300,000} 190,631,781 

W .Va.—- Wheeling b b b b 
Total (8 cities)._| 377,074,885] 404,045,328) —6.7| 340,123,079) 435,686,509 
Fifth Federal |Reserve Dist|rict —Richm|ond— 

W.Va.—Hunt’ton 2,136,291 2,225,613} —4.0 1,987,421 2,403,460 

Va.—Norfolk_.__| 410,258,162 9,080,842) +13.0 7,628,999 11,317,839 
Richmond_--__ 59,403 ,000 61,016,016) —2.6 53,269,176 66 ,868 846 

8.C.—Charleston 4,593 ,914 *4,000,000| +14.8 3,000,000 3,600,000 

Md.—Baltimore - 93,002,583] 109,638,558; —15.2 76 ,042 ,868 87,120,016 

D. C.—Wash'ton 23 ,339 122 20,585,149] +13.4 20,239 ,863 17 ,632 ,946 
Total (6 cities)_| 192,733,072) 206,546,178} —6.7| 162,168,327| 188,943,107 
Sixth Federal |Reserve Dist|trict— Atlan|ta— 

Tenn.—Chatt’ga c6 610,262 6,880,848} -—-3.9 7,011,661 8,426,252 
Knoxville _--__ 2,962,785 2,980,136} —0.6 3,447,746 3,480,212 
Nashville - - - _- 20,638 ,982 23,386,258} —-11.8 18,546,008 25,263 ,882 

Ga.—Atlanta-___ 64,470,747 64,877 437| —0.6 49,233,709 62,883,751 
Augusta. _..._ 2,686,970 3,170,151) —15.2 1,813 682 3,380,316 
EEE 1 — 353 2,018,508} —8.1 1,483,512 *1,200,000 
Savannah - -. a a a a 

Fla.—Jacks’ nville 12 629, 731 13,824,844; —8.6 9,639 ,542 12,444,095 

Ala .—Birm’ham - 29,360, 33,659,055) —12.8 23,645,818 * ‘072 9725 
ee 2,087,172 2'369,848 —11.9 2, ,000 358,847 

Miss .—Jackson _. 1,214,030 1,536,223) —21.0 902 ,828 3633 ,320 
Vicksburg- --_. 54,971 531,853) —14.5) 405,967 424.440 

La.—N_. Orleans. 69,148,557 75,063, ‘613 —79 49,373,552 65,516,122 
Total (12 cities)} 214,119,093 230,298,774 —7.0 ~ 167,504,025 207 ,083 ,962 





Week ending November 17. 
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3,723,579 90113 ,987 629, 446| 

















Clearings at— |\—————_———_—________ 
Inc. or 
1923 1922 Dec. 1921. 1920. 
$ ‘ % $ $ 
Seventh Federj|al Reserve D| istrict — Chi|cago— 

Mich .—Adrian -_- 232,242 249,942} —7.1 261,909 180,258 
Ann Arbor--_- 882,574 835,260 +5.7 629 ,373 635,835 
ae 141,116,004) 119,183,595) +18.4 97,800,000) 132,000,000 
Grand Rapids- 6,784,789 6,550,695 +3.6 7,256,272 6 354,836 
Lansing _..._. 2,323,255 1,861,755| +24.8 2,542,149 1,500, 

Ind.—Ft. Wayne 2,755,216 2,401,229| +14.7 2,123,477 2,228,455 
Indianapolis- -_ 23,325,000 23,059,000 +1.2 20,230,000 16,339,000 
South Bend- -- 2,288,000 3,168 608} —27.8 1,960,866 1,365,000 
Terre Haute_- --_ 5,956,518| Not included|in total 

Wis.— Milwaukee 40,727,774 37,217,972] +9.4 34,512,408 34,477,780 

Ia.—Cedar Rap- 2,283,735 2,425,953 5.9 2,038,210 2,057 ,332 
Des Moines. 10,954,446 11,366,243 ~3.6 11,449 645 9,454,873 
Sioux City_.-- 6,591,723 6,209,526, +6.2 4,979 692 7,010,284 
Waterloo ___ 1,662,209 1,551.517 +7.1 1,574,433 1,890,459 

Iil.— Bloomington! 1,613,873 1,599,249 +0.9 1,366,080 1,720,795 
Chicago ._| 646,729,146 681 202/999! 5.1) 586,193,373] 637,710,667 
Danville a a a a a 
Decatur _ -| 1,407,135] 1,453,509] —3.2 1,144,674 1,394,619 
Peoria 5 Eo 4,647,812 5,171,689) —10.1 5,480,808 4,801,861 
Rockford - | 2,495,417 2,444,069 -2.1 2,056 ,552 2,000 ,000 
Springfield 2,794,487 2,384,449] +17.2 2 575, 730 2 899,257 
Total (19 ¢ te) | 901,614,837 910,337,259 —1.0| 786, 17 75,66 651) 866. 0: 21, 311 
Eighth Federal Restore Dis|trict St. Lojuis— | 

Ind. - ng vansville| 6,229,551 4,921,093) +26.6 81,903) 4 - 58,491 

Mo. Louis__| a a | 

Ky. 7 ouls ville _| 34,959,380 34,781,178 +0.5 26, 746, 526 29, 585 >, 568 
Owensboro... _| 440,117 416,629} +5.6 310,298] 404,178 

Tenn.—Me mphis 32,031,605 41,755,938| —23.3 24,120,092 24,689,716 

Ark .— Little Rock 14,448,732 14,445,893 +0.0 11,143,899 12,679,461 

11). Jacksonville 341,288] 347,420| —L.8 301,831 652,496 
8 1,481,450 1,525, aa —2.9 1,300, ‘000! 1,491, 176 > 
Total (7 cities) -| 89,932,123 98,195 cine —§.4 69,104,549 73,661 O85 

! 
Ninth Federal Reserve Dist|rict — Minne|apolis 

Minn.—Duluth__- 49,385,130] 9,981 ,508| —6.0 6,572,777 14,973,650 
Minneapolis- — 76 ,096 ,662) 90 732,85. 3} —16.1 73,796 923 99,125,239 
gt. Paul. .... 40,088,670 43,830 '944| -8.5' 35,820,770} 48,943,445 

No. Dak.—Fargo 2,591,550) 2.447.683 +59 2,731,959 3,287,260 

So. Dak —Aberd'n 1,543,525) 1,604,538; —3.8 1,406 ,873 2,123,134 

Mont.—Billings. 605,600) 782,938| —22.6 821,865 2,143,905 
_. | ae 3, 218.231) 4,676,830) —31.2 3,538,107 2,553,417 
Total (7 cities) 1 33, 529, 35 58\ rT. 54 057 294| - “1: 3.3 3 k- 24, 689, 274 ~ 173,150,048 
‘Tenth Federal Reserve Dis|trict—Kans as City|- 

Nebr.—-Fremont- 334,937) -5 380,522 449,118 
Hastings 443 ,384| -12. 506,305 548,185 
Lincoln ___- 4,088,499] “14. 3,351,644 4,506,111 
Omaha = 36,505,372 21. 35,806 ,339 52,877,447 

Kan.—Tope ka 43,115,715! 28. 2'734 668 3,209,305 
Wichita 410,679,000) +15. 9,783,221 13,145,175 

Mo Kan. City 133,509 392 1 145,000,000} 211,920,381 
St. Joseph- a a . a & 

Okla. Muskogee a a a 
Okla. City_.__.| d23,583,956) 11.7 23 398,367 29 842,171 
Tumse ... a a a 
Colo.— Col. Spgs. 1,355,671 1,252 ,8% +8.2 1,042,269 1,073,088 

Denver 21,990,667) 25, i. 12.9 27 ,566 633 29 636 ,056 
Pueblo ..-.- e886, — 1,075 > 023 —17.5 931, 254 1,266,250 
Total (11 cities) 2: 36 ,493 ,07 3 282 2,255, 5,062 16.2) 250,501 232 348, 483, 287 
Eleventh Fede|ral Reserve \District —Da\llas— 

Texas— Austin 1 ,959,129) 1,851,082 +58 1,856 ,784 2,000,000 
Dallas 31,206,933) 42,801,054! 27.1 31,374,454 35,000,000 
Fort Worth 13,840,607) 13,782,583 +0.4 12,618,890 20,502 ,452 
Galveston_ 13, as on 10, ei 492| +27.3 7 vane 565 — 
Houston- - a te 

La.—Shreveport | 6 040, 282) 6, 0: 52,376, —-0.2 4, 358 621 4, 8: 58,28 50 
Total (5 cities) 66, 089, 109] 74,731 587 -11.6 57, 672, 314 65 172 2 828 
Twelfth Feder al Reserve Dj\istrict-—San| Franci|sco— 

Wash .—Seattle__ 42,791,653 40 994,822 +-4.4 34,031,519 37 ,549 334 
Spokane ---_- 12,276,000 4,542,000 ~-15.6 se ee 14,444,852 
Tacoma ” a a a a 
Yakima 1,621,618 2,023, 109} —19.8 2,234,964 2,236 639 

Ore .—Portland - -_| 41,012,238) 41,554,852) 1.3 33,856,771 40,050,388 

Utah—S. L. City 17,048,891) 17,801,591) —4.2 17 327,557 21,800 000 

Nevada—Reno -- a | a | a a ° nga 

Ariz.— Phoenix a | a a a 

Caljif.—Fresno- -_ . 5,223,543) 9,135, 170) 42.8 7,687 ,932 9, 903, 357 
Long Beach. -- 9,290,162 7,207,625) +28 9| 4,409,489 4,250,414 
Los Angeles 146,116 000) 135,456 000 +7.9| 102,141,000 94,821,000 
Oakland - - 16,019,852 16,104,167! 0. 5} 13,429,399 11,225,557 
Pasadena -_- -- 5,564,808, 5,343,995) +4.1) 4,006,114) 7,065,628 
Sacramento -_ d9,115,4° 37) 7,767 51 5| +17.4) 6,758,304 9,069,210 
San Diego. -_- 4,344,788 *4°500 000| —3.5 3,043, 074 3,142,323 
San Francisco.| 161 ‘600 ‘000 183,900,000; —-12.1 152,200,000 182,100,900 
San Jose...__- 2,448,432 3,705,542) —33.9 2,274,484 2,402,416 
Santa Barbara - 1,192 ‘500 1,319,104) —9.6 1,053 ,441 997 ,787 
Stockton- -_-_- c2 658,500 3,145,600, —15.5 2,240,200 7,107,200 
Total (16 cities) ~ 478 75 324,360| ‘494, 501, 092| —3.3| 398,189,349) 448,166,105 

Grand total (122)- —i-- —_——| 
ce, PES 273, 316,297'8, 322, 788, 763) —0.6)/ 7,615,157 ,913| 8,652,420 09% 


—6.6 3,305,074,618'3 824,625,750 





Clearings at— ——- 


Piss eek ending November 15. 























' | Inc. or 
| 1923. 1922. Dec 1921. 1920. 

Canada. | ~ $ % $ ae 
Montreal ------- | 121,938,047) 123,593,330 -1.3} 124,259,536 157,124,938 
Toronto -- 102,182,019} 103,798,184, —1.6| 122,493,859) 110,895,763 
Winnipeg 74,251,021) 89,760,415) —17.3| 74,546,116) 96,203,163 
Vancouver - 15,231,076, 14,43! 5,847 +5.5| 14.240,214) 17,602,569 
ERS 8,019,691) 8,511,643; —5.8 9,467,427 12,188,239 
CE wacceneen 6,209, 932) 7,042,953) —11.8 5,915,950 8,466,194 
Ee 2,876,790 3,290,245 —12.6 4,091,346 5,896 ,862 
Hamilton ------- 5,937,277) 5,916,016} +0.4) 6,563,728 8,073,043 
Calgary ----- - 6,840,706) 6,528,280; +4.8 6,873,743 11,206,321 
St. dOnn.....-.- 2,815,019 2,738,580; +2.8 4,113,644 3,329,625 
EE nwa wes 2,271,012) 1,939,608) + 17.1 2,437,199 2,748,086 
ee j 2,261,407 2,963,035) ——23.7 3,222,523 3,902,707 
Edmonton ---- - - 3,718,569) 2,170,442) +75.9 6,618,761 6,316,655 
aes | 5,474.192| 5,641,747, —3.0 4,897 ,573 5,710,176 
Brandon - -------) 42,681) $22,316) —21.8 963,665 1,063,234 
Lethbridge - - - - - - 793,403| 710,998; +11.6 767,791 1,278,625 
Saskatoon -----.- | 2,888,755) 2,236,199] +29.2 2,579,315 2,816,637 
Moose Jaw. ----- | 1,737,197) 1,797,176| —3.3 1,889,706 2,432,914 
Brantford - - - ---- | 84,189) 1,098,167, —10.4 1,083,353 1,407 ,863 
Fort William - --- 1,332,614 915,456) +45.6 1, A 1,166,987 
New Westminster 39,865) 522,859) +3.3) . 583,641 734,579 
Medicine Hat--- 480 626) 532,215) —9.7 326 ,927 755,500 
Peterborough. - - -| 779,886) 840,216, —7.2 836,665 1,028,141 
Sherbrooke- - - - . - | 816,793 832,574, —1.9 931,202 1,237,123 
Kitchener - - - - - - - 880,149 1,180,017; —25.4 1,157,715 1,238,136 
a 3,196,241 3,810,704) —16.1 3,807 ,597 3,650,191 
Prince Albert. - - - 405,976 404,714, +03) + # ..------ 
Moncton -_----- 931,964 1,180,216; —21.0 1,100,204 "44,971 
Kingston -_..--- 598 1896) 649,588) —7.8 722,104, #4«=+------ 

Total (29 cities) 377,134,993! 395,863,740' —4.7! 407,492,411! 459,319,242 

















a No longer report clearings. 
ending Nov. 14. 





b Do not respond to requests for figures. 
d Week ending Nov. 15. 


e Week ending Nov. 16. 





c Week 
* Estimated 
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THE CURB MARKET. 

Trading on the Curb Market this week was on a broader 
and more active scale than has been witnessed in many weeks. 
Prices moved to higher levels and in some cases the gains 
were heavy. Buying of Standard Oil shares was the feature. 
Prairie Oil & Gas led in point of strength and activity. run- 
ning up from 181 to 204%, the close to-day being at 201. 
Buckeye Pipe Line advanced from 70 to 75 and rested finally 
at 74. Cumberland and Eureka pipe line companies each 
gained six points, the former to 113 and the latter to 93. 
Humble Oil & Ref. was up from 33 4 to 36%, the final figure 
to-day being 35. Illinois Pipe Line sold up from 121! to 
148, reacting finally to 136%. Indiana Pipe Line rose from 
78 to 85 
and finished to-day at 13334. 
from 98 )% to 102% and Ohio Oil from 56% to 65%, the close 
to-day being at 102 and 64, respectively. South Penn Oil 


was conspicuous for an advance of 1714 points to 123, the | 


close to-day being at 121. Standard Oil (Ind.) was active 
and rose from 5434 to 587%, closing to-day at 58%. 
ard Oil (Ky.) improved over 6 points to 101%%. 
Oil of N. Y. advanced from 40%% to 433 
421),, ex-dividend. 
Gulf Oil of Pa. sold up from 54 to 57%. 
ref. rose from 57% to 8% and ends the week 
national Petroleum sold up from 14% to 163 
day at 16%. 
reacted finally to 11. In industrials the advances were 
so prominent. A considerable portion of the trading 
furnished by newly listed issues. William Wrigley Jr. 
new stock was heavily dealt in up from 407% down to 6 
and at 3834 finally. Checker Cab Mfg. ‘‘A”’ stock rose from 
36 to 39 and ends the week at 384%. Childs Co. new stock 
was traded in for the first time up from 37 to 38 and down 
finally to 3724. Durant Motors after early loss from 251% 
to 201% recovered to reacting finally to 2544. Fain 
Knitting Mills common, traded in for the first time, rose from 
194 to 23 and finished to-day at 2234. Gold Dust Corp. 
moved up from 23 to 28 and rested finally at 27. 

A complete record of Curb Market transactions for the 
week will be found on page 2316. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of | 
Samuel Montagu & Co. of London, written under date of | 


Nov. 7 1923: 
GOLD. 
The Bank of England gold reserve against its note issue on the 31st ult. 


was £125,846,3145, as compared with £125,845,875 on the 


previous 
Wednesday. 


Magnolia Petroleum advanced 7 points to 135 | 
. . ° | 
Northern Pipe Line moved up 





| Silver coin and bullion out of India 





all the bars tendered of which particulars had been given, the outstanding 
contracts to be adjusted at a rate of 81% rupees. This was the rate at the 
last auction, which took place yesterday. he arrangement is regarded as 
satisfactory by both bulls and bears.” ’ : - 

We are advised from New York that the undelivered silver against U. 8. 
Government purchases under the Pittman Act for the period ending Oct. 
23 1923 amounted to approximately 5,400,000 ounces. 

CURRENCY INDIAN RETURNS. 

(In Lacs of Rupees.) Oct. 
Notes in circulation 17948 
Silver coin and bullion in India 9763 


»») 


Gold coin and bullion in India 2432 
Securities (Indian Government 
Securities (British Government) ---- 


No silver coinage was reported during the week ending 31st ult. 

The stock in Shanghai on the 3d inst. consisted of about 26,100,000 
ounces in sycee and 35,000,000 dollars (no advice received regarding num- 
ber of bars), as compared with about 27,000,000 ounces in sycee, 38,000,000 
dollars and 1,770 silver bars on the 27th ult. 

—Bar Silver per Oz. Std.— 

Quotations— Cash. 2X 
November 1 : 5-16d. 31 7 
November 2 31% ‘ 
November 3 
November § 

November 6 3: 
November 7 32d 


Average : 1.9684. 
The silver 


5748 


Bar Gold 
per Oz. Fine. 
92s. Od. 


. ‘ . 
92s.4.6d. 
otations to-day for cash and forward delivery are respec- 


31.593d. 


} au 
ively Kd. and Yd. above those fixed a week ago. 


Standard | 


The other oil stocks were also higher. | 
Gulf States Oil & | 


Mutual Oil advanced from 9% to 111% and | 








| Continental --| 


The Indian and Continental demand not being on a large scale, it is prob- | 


able that the greater part of the moderate supplies available this week will 
be sent to the United States of America. 

Adjustments of the bases of currency on the Continent, in order to avoid 
the dislocation which threaten to prevent the exchange of the necessaries 
of life, are still being the subject of experiment. The Munich correspondent 
of the ‘‘Times’’ announced yesterday that he had heard from a trustworthy 
source that on Nov. 15 it is intended to issue a Bavarian currency on a gold 
basis, in connection with which copper and nickel coins are to be circulated 
in values of ten pfennigs up to one mark, and notes of a face value of one to 
to twenty marks, the new currency to be legal tender for all business trans- 
actions. In the Ruhr, France is introducing a new form of money based 
upon railway rates; the currency is to be available for payment of railway 
dues, and hence may prove an ingenious way of financing the railways. Its 
ultimate fate as a real unit of value, however, must remain a matter of 
conjecture. 

Apropos of the foregoing remarks, the Royal Mint report for 1922 re- 
ferred to a German law dated May 26 1922, authorizing the striking of 


coins in base metal in substitution for the silver 5, 3, 2 and 1-mark piecés 


withdrawn from circulation, and stated that 3-mark pieces were struck 


during the year in an alloy composed of aluminum with one per cent of 
The report commented upon the above as follows: ‘‘The attempts 


copper. 
of the German Government to provide a 
and to replace the low denomination notes 
owing to the constantly declining value 
raises the metal value of the coins above 
even ready for issue." 


practical coinage for circulation 
. however, so far proved abortive, 
of the mark, which invariably 
their face value before they are 


SILVER. 

The market has shown a steady tone, in consequence of bear covering 
and sone inquiry from China, not always at a price high enough to lead to 
business. Supplies from America have been fairly free, but other suppliers 
have been rather reluctant in view of the speculative position of affairs 
consequent upon the ‘‘corner’’ in Bombay. At this season of the year, 
when preparations for the Chinese New Year (Feb. 5) loom on the horizon, 
dealers are slow to sell for forward delivery lest the stock in Bombay should 
be held tightly and be not available for possible China requirements. The 
situation, however, by no means begets confidence. The following details 
cabled yesterday from ‘the Bombay correspondent of the ‘“Times” are of 
interest in connection with the above remarks: 

“The sensational events which have disturbed the silver market for 
several weeks past came to a climax yesterday, when a difficult and danger- 
ous position was safely passed. A ‘corner’ in the position for Oct. 30 had 
drawn a large accumulation of silver to Bombay, the bull clique having taken 
delivery of about 16,000 bars, valued at about 3 \% crores of rupees (£2,300,- 
000) up to midday yesterday. The bull section, though financially strong, 
had not sufficient time to take delivery and a compromise was effected at 
a late hour last night, under which the bulls promised to take delivery of 


| Greenwich *__) 
| Hanover 























ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week: 
London, Sat., Mon., Tues., Wed., Thurs., Frt., 

Week ending Nov. 23. Nov. 17. Nov. 19. Nov. 20. Nov. 21. Nov. 22. Nov. 23. 
Silver, per oz - 335-16 33% 33% 33 5-16 32 15-16 33 
Gold, per fine ounce 948.7d. 968.11d. 95s.4d. 958.1d. 93s. 11d. 94s. 6d. 
Consols, 2% per cents 56% 57% 57% 57% 57% 
British, 5 per cents 100% 100% 100% 100% 100% 
British, 434 per cents 96% 97 97% 97% 97% 
French Rentes (in Paris)_-fr. ___- 53 53.65 54% 54 54.85 


French War Loan (in 
Paris) 69.50 69.90 70.40 70.55 71.10 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


Foreign......-- SEs 63% 64 63% 64% 64% 64% 
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Uommercial andPiscellanescus Dew! 





New York City Banks and Trust Companies. 
All prices dollars per share. 


Banks Bta 
Harriman.... 325 
Manhattan *., 148 
Mech & Met. 375 
|Mutual* 320 
Nat American -_. 
(National City oa 





Banks—N.Y . 
America *____! 
Amer Exch. .- 
Bowery* 
Broadway Cen 
Bronx Boro*.| 
Bronx Nat-~_-!| 
Bryant Park* 
Butch & Drov) 


Chase 

Chat & Phen_| 
Chelsea Exch*| 
Chemical - - - -/ 
Coal & Iron__-} 
Colonial *__- -| 
Commerce - --| 
Com’ nwealth* 


Bid 
210 


Ask | 
| 220 
291 


Ask 
330 
152 
380 
135 
345 
155 


430 


385 
90 


\ Trust Co.'s | Bid | 

New York 
American --..- 

Bank of N Y. 

& Trust Co 
Bankers Trust 
Central Union 
Commercial --! 


125 
170 
135 
215 

| 344 
255 
80 

| (542 


300 
420 
167 
320 | 
375 


Park 

Port Morris... 
, 

Seaboard _._. 
\Beventh Ave. 
| Standard *._. 
| State* 
|'Tradesmen’s * 
|23d Ward*___ 

United States* 
|Wash’n Hts*. 
| Yorkville *__- 


Equitable Tr-| 
Farm L & Tr- 
Fidelity Inter 
Fulton 
Guaranty Tr-| 
200 | Hudson 
354 (Irving Bank- | 
-- | ColumbiaTr 
-- |Law Tit& Tr.) 
173 | Metropolitan. 
-- Mutual (West 
chester) .-.- 
N Y Trust... 
Title Gu & Tr 385 
| U 8 Mtg & Tr, 305 
Brooklyn United States 1220 
170 | Westches Tr-.| 210 
335 Brooklyn 
140 Brooklyn Tr- 
-- | Kings County 
| Nassau Manufacturer 
People’s People’s 


* Banks marked with (*) are State banks. (z) Ex-dividend. 


New York City Realty and Surety Companies. 
All prices dollars per share. 


Ask | Bid | 
106 |Mtge Bond__| 105 | 
97 | NatSurety..., 156 
288 NY Title & 
Mortgage... y175 
.. |U 8 Casualty. 160 | 
160 |US Title Guar 124 


140 
Corn Exch...| 455 
Cosmop’tan*.) 115 
East River__.| 200 


Fifth Avenue* 1250 
23: 





irst 
|\Mechancie’ *. 


470 
Montauk *_.. 


850 
275 








Bta 

y Assoc 
(BElyn) com) 120 
1st pref__.. 4 


215 


| Bia Ask. 
Alliance R’lity| 100 
Amer Surety _| 95 
Bond & M 283 


G. 
City Investi 75 
Preferred _- 


88 
| 7 


| 225 


98 
Lawyers Mtgei 155 


y © x-rights. 


Title & Tr. 











Breadstuffs figures brought from page 2343.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpis at— | Flour. | Wheat. Corn. 


Barley. Rye. 
bbls.196lbs. bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs.\bush.48lbs.\bush 56lds. 
1,441,000, 1,467,000, 209,000 
J 610,000 455,000 
62,000 


Milwaukee - - -) 


| 





| 
Oats. | 
| 


Minneapolis --_ 


Indianapolis_-| 
St. Louis. -.-.. 
Peoria 

Kansas City --| 
Omaha 


Sioux City --_! 
Total wk. '23 


Same wk. 
Same wk. 


142,000 





4,506,000, 4,810,000, 1,029,000) 

6,101,000, 6,005,000) 1,091,000 

3,899,000, 2,692,000, 368,000) 

| 

| ' 

,000 178,014,000 66,376,000 97,043,000 18,292,0001 

000 195,238,000 163,655,000, 83,564,000)16,118,000\16, 
'000 187.737 ,0001111.395,000, $3,991,000'11,741,000 


568,000 9,875,000 
746,000) 10,866,000, 


386,000, 5,859,000, 
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Total receipts of flour and grain at the seaboard ports for | 
































Canadia pf -- -. pont Oats, Rye, Barley, 
n— 
the week ended Saturday, Nov. 17 1923 follow: saguteedh.--..--<--<--.. a: et ae ee 
Ft. William & Pt. Arthur-24.661,000 © 27227- 4,160,000 1,599,000 1,043,000 
Recetpts ai— | Flour. | Wheat Corn. | Oats. Barley. | Rye. other Canadian. ----.-.. _7,008,000 osesee 1,245,000 547,000 26, 
Total Nov 17 1923___.34,963,000  __- 6,076,000 2,414,000 1,897,000 
| --- , ’ , ’ ® ® 
New York...| "330,000, 3,040,000  "S'toq| ™S5e'500 Pose abo! unt So | sete NON 10 1923. ---33,548,000 6,000,000 4,954,000 2,482,000 1,902,000 
Philadelpbia--| 102,000 77,000 15,000 38,000 _..._| yo otal Nov. 18 1922____ 38,874,000 1,326,000 3,213,000 (407,000 3,453,000 
Baltimore...-| 43,000, 852,000 10,000 25,000 1,000 6000 | , Summary— wa 
N'port News- at - cased  <¢seend  <«heel -cabain aero | American ---.-..-.--.-- 73,545,000 1,098,000 19,769,000 17,452,000 3,594,000 
Norfolk_----- ea ee ee ee» Baws: i oe | Canadian ------...... -34,963,000 =... 076,000 2,414,000 1,897,000 
New Orleans * ee 47,000 oe i ecthers ie: aise | ‘ ' ———— —__— 
Galveston.---| ------ - tas een Berets’ Biers 9 | Total Nov. 17 1923- --108,508,000 1,098,000 25,845,000 19,866,000 5,491,000 
Montreal - - - - 95,000 2,107,000 3,000 373,000 219,000 —_____- | ‘Total Noy. 10 1923__.104,993,000 1,050,000 25,226,000 19,854,000 5,693,000 
Boston --.---- 29,000 640,000 38 -..... | 9,000 —_..... a | Total Nov. 18 1922... 73,238,000 11,308,000 36,956,000 9,601,000 6,643,000 
Total wk. '23 668,000 7,533,000 80,000, 928,000 868,000 307,000| RS See ——— 
Since Jan.1'23 21,527,000 236,922,000 36,741,000 35,821,000 15,608,000 32,662,000 National Banks.—The following information regarding 





Week 1922 826,000 13,506,000 3,023,000 1,512,000 357,000 1,613,000 
Since Jan.1'22 22,734,000 251,777,000 137,987,000 63,587,000 16,235,000 41,824,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Nov. 17 1923, are shown in the annexed 
statement: 





} 


} 
W heat. | 




















} 
Exports from— | Corn. | Flour.| Oats. Rye. Barley.| Peas. 

| Bushels. | Bushels. | Barrels.| Bushels. | Bushels. Bushels.| Bushels. 
New York.....-. ie 8) oe 168,925, 109,809, 412,848) 40,191) _.___- 
SS eeeee Cn. aadvaot=a. oe 40,000! _.___- Prepye eres 
Philadelphia _.._._| 437,000; —-.____ | 16,000 So ee | twee Ds cciniatiaveed | 
Baltimore_-_-.-__.- CP sides See °.@aednwe eee | Ph esewnd 
| ss NER D  "eeeaees rer Rae ee Pore |e 
Newport News..| -.-..--. Fea ee eee eee (Pare pore 
New Orleans....| 192,000) 33,000) 53,000 vO a * eee Seeee 
Montreal _...-... 12,643,000; ...... |143,000) 343,000 43 ,000|297,000, _____- 

| ee | on ee | <a eS 
Total week 1923 _|5,369,718 33,000 397,925! 513,809 483,848/351,191) smilie 
Week 1922...... 


' 13699275 2,502,938 383,630 1,293,527'1,073,987'400,791! 





The destination of these exports for the week and since 




















July 1 1923 is as below: 
| Flour. Wheat. Corn. 
Exports for Week — 
and Since Week ,| Since | Week Since | Week | Since 
Jclylto— |Nov.17| July1 | Nov. 17 July1 | Nov.11 |} Julyl 
1923. | 1923. | 1923. 1923. 1923. | 1923. 
|Barre.s.| Barres. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom-|159,745 1,778,040) 2,360,830) 37,777,440, —-..__- | 641,026 
Continent _.--._- 197,235, 2,936,903, 2,955,555) 62,397,643) __.__- | 262,000 
So.&Cent.Amer_| 4,000 105,000 16,000 S75000| ...--- 6,000 
West Indies----_- | 20,000, 346,000 iowa 7,000; 33,000, 433,000 
ues ee te Oe eee ' <ismast ..sebeed . yaéawe | 39,000 
Other Countries._| 16,945 278,105 37,333) oe | } 6,000 
Total 1923__.__|397,925, 5,444,048) 5,369,718 100,991,380 33,000| 1,427,026 
Total 1922-_--._- ‘383,630! 5,245,723 13,699,275 148,680,733\2,503,938 46,769,249 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Nov. 16, and since July 1 1923 and 1922, 
are shown in the following: 











Wheat. Corn 
1923. 1922 1923. | 1922. 
Week | Since Since Week | Since Since 
Nov. 16.| July 1. July 1. Nov. 16.) July 1. | July 1. 
Bushels. | Busheis. Bushels. Bushels. | Bushels. Bushels. 
North Amer_ 10,955,000159 589,000 192,795.000 54,000, 1,855,000) 48,759,000 
Russ. & Dan. 1,344,000) 10,086,000, 3,223,000 840,000, 4,527,000, 3,576,000 
Argentina--- 880,000, 40,361,000 35,978,000 1,592,000, 58,942,000) 51,968,000 
Australia --- 408,000) 15,648,000, 9,532,000 dew Es Bee yy 
Bis cokes 256,000; 11,168,000, G65,000,  _ cwvcse re ae 
Oth. countr’s -...--.- | 1,684,000, ........ 960,000, 12,914,000 3,365,000 
RenEnaeateiae NEEAinioisiasashs SO ANRREES Eatatchdeiated Metadctatelecites Tacs sie 
,, ae '13,843,000)/238 ,436,000'242,176,000 34,446,000, 78,238,000 107,668,000 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Nov. 17, was as follows: 

GRAIN STOCKS. 


| Nov. 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Nov. 14—The First National Bank of Malone, Texas____________ 
Correspondent, M. M. Traylor, Malone, Texas. 

Nov. 14—The First National Bank of East Rainelle, W. Va 

orrespeneens, C. H. Thompson, Ronceverte, W. Va 

Nov. 17—The Citizens National Bank of Hemingford, Neb 
Correspondent, K. L. Pierce, Hemingford, Neb. 


APPLICATION TO ORGANIZE APPROVED. 


16—The Palisade National Bank of Fort Lee, N. J________. $50,000 
Correspondent, Harry D. Schall, Palisade, N. J. 


APPLICATIONS TO CONVERT RECEIVED. 


12—The Atlas National Bank of Springfield, Mass________-_ $300 ,000 
Conversion of the Atlas Trust Co. of Springfield, Mass. 
17—The American National Bank of Sayre, Okla__________ 25,000 
Conversion of the American Exchange Bank, Sayre, Okla. 


APPLICATION TO CONVERT APPROVED. 


17—The Washington County National Bank of Johnson 

Rls Wt dtnknns suka kéectnaikeamenbcdhekeba eae 

Conversion of the City Savings & Trust Co., Johnson 
City, Tenn. 


CHARTERS ISSUED. 


. 12—12460—The First National Bank of Inwood, N. Y $100,000 
President, Cortland A. Johnson; Cashier, W. F. Rhinehart. 
: itl ae National Bank of Forest City, Forest City, 


PperrTtrtrrirrirttttrtritrtrrtsfeftftetttfefrereftfreeertfrereeetereeeeyL 


Capital. 
$35,000 


Nov. 


Nov. 


Nov. 
$100,000 


65,000 


7. 15—-12462—The First National Bank of Refugio, Texas__.. 100,000 
President, J. M. O'Brien; Cashier, B. A. Johnson. 
Succeeds the Bank of Refugio, Refugio, Texas. 

. 16—12463—The Citizens National Bank of Llano, Texas_-.- 
President, M. D. Slator; Cashier, C. H. Appleton. 


VOLUNTARY LIQUIDATIONS. 


;. 12—11475—The First National Bank of McCabe, Mont----$25,000 
Effective Nov. 10 1923. 
Liq. Committee, The First State Bank of Froid, Mont. 
Absorbed by the First State Bank of Froid, Mont. 

r.15— 5494—The First National Bank of Lovington, Ill___-- $25,000 
Effective Nov. 12 1923. Liq. Committee, 8. P. Drake 

L. G. Hostetler, J. R. Drake, Lovington, Il. 
Absorbed by the Hardware State Bank, Lovington, Il. 


75,000 











Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. Shares. Stocks. Price. 
33,300 Utah Coal & Coke___-$22,300 lot|6,500 People’s Collateral Pledge 
3,800 Atlantic Lobos, pref-..-.$10 per sh. Society, pref. (Guaranty Trust 


81,430 Kirby Petroleum, no par, Co. ctf. of deposit), $1 each_--$120 lot 
$1% per sh. 


| 10,000 Toronto Gold Mining & Re- 
100 Maxwell Motor Co., Inc. 


7 duction, $1 each $5 lot 
cum. first preferred _ - ..---$475 lot 5,000 War Dance Mining, $1 each_$5 lot 
350 Linderman Steel & Machine, 


|37% Eastern Mexico Power & 

DIO MAMR gxcaccaccuace ee i rere eee $1 lot 
20 Amer. Live Stk. & Loan.$15% persh.|900 British International Corp., 
2,400 Insurance Exchange Blidg., Bm: “tw ear" See $967 lot 

common (Chicago, Ill.) .$28 per sh.|55 Gatewood Oil_._...---------- $7 lot 
500 Central Oil Develop., no par -$35 lot 20 El-Rees-So Cigar-_-..-------- $25 lot 
200 Central Oil Develop., no par_.$23 lot | 1,000 Bradley Oil, $1 each_------ $51 lot 
1,335 Bath Iron Works, com_---.$600 lot | 1,000 Atlantis Mining ------------ $2 lot 
664 Memphis Gas & Electric. .$43,000 lot | 50 Midwest & Gulf Oll__...------ $8 lot 


| 


1,234 Accounting & Tabulating { 

Corp., preferred_--..-.------4 $30,000 
1,597 do Common 
36 do of Canada, pref---- | 
123 Maquaso Co. (incorporated in 

Maine) $10 per sh. 
50 Hygienic Icing Refrigerator $5,000 lot 
2 Albany Cottage Assn-------- $1,000 lot 
50 National Bal! Game Co- - - $40,000 lot 
100 Wynne Paper « 0., Inc., Ist pf-$14 lot 
70 Singer Mfg $124% per sh, 


1,000 Alaska Coke & Coal_-.25c. per sh. 
10,000 Consolidated Manganese Co. 

of Maine, $1 each.........---- $2 lot 
1,800 Consolidated Manganese Co. 

of Maine, $1 each_._.---------$2 lot 
1,000 Western Mining Co. of N. J., 

J $5 per sh. 
600 Willys Corporation 2d pref. ctfs. 

of deposit 3 
600 Maxim Munitions, $5 
100 Pittsb. Jerome Copper, $1 each 





2 lot 
|s10 




















Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
ds oe ten eek wo tect 671,000 22,000 451,000 424,000 267,000 
tne aneneneee. _kiciane 10,000 16,000 ' x= <-s 
PE cc cccwcocess 673,000 17,000 113,000 57 ,000 83,000 
ER 1,259,000 4,000 123,000 142,000 3,000 
EE. cn cnscevese 46,000 19,000 75,000 28,000 2,000 
Ra Se 8 8«étecce . babdae ee ee 
hid honanedmemas 4,786,000 43,000 1,998,000 1,188,000 578,000 
, ss Ea 1,859,000 43 ,000 45, 28,000 4,000 
= | ES SSE | ES ee eee 
SE 23,0 24,000 88, eee 
ld anaemia and 19,908,000 383,000 3,220,000 1,418,000 289,000 
7 | RE ne 8=5=6Afsceues | Sebbeie  - eemewe sane 
Milwaukee... -......-.. 454,000 26,000 1,857,000 269,000 300 ,000 
he nin «mac ee oad 6,352,000 7,000 624,000 5,614,000 735,000 
DI. «sa nawasese 15,001,000 32,000 5,365,000 7,461,000 735,000 
. .o cnenenae we 272, 55,000 711,000 16,000 17,000 
ae 1,996 ,000 50,000 231, 16,000 4,000 
J | eS e 11,483,000 53,000 1,934,000 142,000 455,000 
St. Joseph, Mo......... 1,003,000 46,000 190,000 5,000 4,000 
EE ed ios dais oy dh atten 60, 12,000 re ° gtetge © shee 
_ SESS 840,000 125,000 266 ,000 | ee 
ER ee 3,642,000 77,000 1,785,000 242,000 118,000 
none bcetine 32, ae Skasas ae ee 
On Canal and River----- La ecdech tetas GaSEBSe + epbawe 
Total Nov. 17 1923____73,545,000 1,098,000 19,769,000 17,452,000 3,594,000 
Total Nov. 10 1923____71,445,000 1,044,000 20,272,000 17,372,000 3,791,000 
Total Nov. 18 1922____34,364,000 9,982,000 33,743,000 9,194,000 3,910,000 


Note.—Bonded grain not included above: Oats, New York, 306,000 bushels; 
Boston, 20,000; Baltimore, 7,000; Buffalo, 237,000; Buffalo, afloat, 44,000; Duluth, 
65,000; On Lakes, 35,000; total, 717,000 bushels, against 836,000 bushels in 1922. 
Barley, New York, 244,000 bushels; Boston, 35,000; Buffalo, 52,000; Duluth, 18,000; 
total, 349,000 bushels, against 1,259,000 bushels in 1922. Wheat, New York, 
1,889,000 bushels; Boston, 1,003,000; Philadeiphia, 1,280,000; Baltimore, 962,000; 
Buffalo, 6,054,000: Buffalo afloat, 816,000; Duluth, 706,000; Toledo, 166,000; 
Toledo, afloat, 1,172,000; On Lakes, 2,356,000; total, 16,404,000 bushels, against 
15,710,000 bushels in 1922. 





i) ee $124% per sh.|500 La Salle Mining & Develop- lot 
300 Carbie Corp., common. .----- $75 lot SE 
100 Carbic Corp., preferred _----$200 lot | 485 Flint & Horner Co., Inc., Ist 
100 Rock Island Co., common (old ,. ET <cntcippiebeceee $30 per sh. 
a ar $1 lot | 125 National Weekly Corp- ----- $100 lot 
55 Universal Turbine----------- $10 lot | 96 4-10 Dillon Mills. ...-------- 300 lot 
25 American Concrete Products/ | 1-000 Brooklyn Rapid Transit Co. 
Corp., common. ..-.---------- {$150 (old stock) ......-..------+-<<- $2 lot 
17 Trout Concrete Tile Corp., com. | lot | 200 Royal Tiger Mines Co_--.-.-- $10 lot 
50 Trout Concrete Tile Corp., pref. 190 Grant Motor Cer Corp-..------ $2 lot 
100 Moose Mountain, Ltd., Ist pf-$110 lot | 50,000 Rambler-Cariboo Mines, 
200 Moose Mountain, Ltd., com. -$40 lot oo 2 See $50 lot 
2,450 Empire Lee Min., 5c. each.$52 lot | 289,850 Bell of the West Mining 
500 Rickard ‘Texas Oil, Inc---- -- ee ee ear $40 lot 
50 Green Bay Western RR., | Bonds. Price. 
NR oc ncaa seeannaee $60 per sh.| $5,000 Lustron Syndicate partici- 
979 Pennsylvania Iron Works, pf-341 lot! pation ctfs.....-..-.--.------ $100 lot 
310 Penna. Iron Works, com-_-_--$15 lot} $7,000 Pennsylvania Iron Works 
10,000 Pioche Nevada Consolidated BO eee ee eee lot 
er dren! $10 lot | $63,800 Valier-Montana Land & 
| 100 Rochester Gold Mining-- ----- $1 lot; Water Co. 6s, 1928......-...- $110 lot 
200 Cadokla Oi! Syndicate, $1 each-$1 lot | $14,500 Baldt Anchor & Chain Co. 
100 Ertel Oil, $5 each....--.------ SZ lot] Ss, 1961..........-.------ $1,000 lot 


100 World Film Corp., 1st pref.,{ $5,000 Island Oil & Transport 8% 


aS SB eee a eae 5 | participating notes ctf. of dep_$150 lot 
250 World Film Corp., 2d pref.,| lot) $6,000 Island Refining Corp. 7% 
ee glee es | participating bonds ctfs. of dep.214% 


10,800 New York Oil, $1 each_..-$26 lot| $5,000 Island Refining Corp. 7% 
4 Victory Producing, $50 each...-$2 lot} participating bonds ctfs. of dep.21}4% 
500 New Tuxpan Star Oil, $1 each. $4 lot $4,000 Liberty Oil 7% Series ‘“E” 
210 Enfisco Oil, pref- -- - - -- .---$5 lot; notes $20 lot 
2,000 New England Fuel Oil, $5 | $9,000,Holland Core Oil Co. notes, 

0 SSRs Seg pier aa re $16 per sh. | due Aug. 22 1923 to Nov. 1 '23-$75 lot 
140 Piggly Wiggly, pref $15 per sh. | $67,500 Seaboard Finance & Invest. 


230 Ceylon Co., Birmingham, CB, Fh, See onde ruscccedcpnse 5% 
Miiucane sine aencineine i $1 30 per sb.| $20,500 Pittsb. Shawmut & Nor. 

275 Havana Tobacco, common.-.-$40 lot} RR.ref. 4s, 1952, Columbia Trust 

400 Interborough Consol., com_..-$6 lot} Co. ctfs. of deposit......-...-- $240 lot 


50 Lucey Mfg., Class ‘‘A”’ 


$28 lot | 
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By Messrs. R. L. Day 
Shares. Stocks. Price. 
2 National Shawmut Bank, Boston . 20 
21 Old Colony Trust Co., Boston. .240 
3-10 West Point Manufacturing 
25 Rights Hill Manufacturing 
100 U. 8. Worsted, Ist pref 
3 West Point Manufacturing 
2 Naumkeag Steam Cotton 
5 Dwight Manufacturing 
6-10 West Point Manufacturing 
5 Berkshire Cotton Manufacturing 
8 Continental Mills 
6 Rights Hill Manufacturing 
13 West Point Manufacturing 
6-10 West Point Manufacturing 
37 Rutiand RR., preferred 
50 Invisible Ink, par $10 
48 La Fayette Motors, 2d pref 
213 Cold Coin Meza Mining 

paid), par $1 
10 J. R. Whipple 

par $25 
20 Ba 
10 Ba 
) Central 


os 
* 


_ — — os 
S21 SS 
GS eWl Crore 
oe x x 


(OO ee 
wwe 


$5 5 lot 
SOc. 
(full 
$5 lot 
Corp., 2d pref., 
oo 
ate Fishing, lst pref 7 
State Fishing, common.... I! 
Mass. Light & Power, 
preferred ‘ 98 & div. 
W ise, 


By Messrs. Hobbs & 
shares. Stocks. Pr 
1 Commonwealth Atlantic Nat. 

jank, Boston 203 
| Federal Nat. Bank, Boston (new) .100 
107 (rights) Hill Manufacturing - 15%; 
10 Wm. Whitman Co., Inc., pref 96 
10 Arlington Mills 100 
10 Pepperell Manufacturing 136 
1 Great Falls Manufacturing 42 
60 Massachusetts Cons. Rys., pref.$! 
$ Cities Service Refining, common 9 
6 Cities Service Refining, pref 45 
10 Twin States Gas & Electric 7° 

prior lien 
58-10 Rivett, Lathe 
Corp., common 
10 ctfs. South Texas Trust, 
10 etfs. South Texas Trust, pref 
10 Central Indiana Power, 7‘ pref. 84 
1) Charlestown ¢ & Electric, 
par $50 15) 
34 American Glue, common 39 
4 Montpelier & Barre Light « 
Power, preferred 46 
100 Carr Fastener, common, par 25 45 
35 Worcester Gas Light 151-150 
40 El Dorado Refining Go. (Kan 
sas), 8% preferred 5 


By Messrs. Barnes & Lofl anc 
Shares. Stocks. Price. 
250 Eastern Rim & Wheel $75 lot 
5 North East Pennsylvania RR--$10 lot 
40 Union National Bank 226 
58 Girard National Bank A476 
1 Corn Exchange National Bank 410 
2 Penn National Bank 418 
5 Fourth Street National Bank 34044 
5 Fourth Street National Bank -340 4 
5 Producers & Consumers Bank, 

$10 each 
5 Franklin National Bank 
6 Fidelity Trust Co 49014 
2 Fidelity Trust Co 491% 
50 Hamilton Trust Co 2314 
21 West End Trust Co- -- 178 
40 Phila. Bourse, com., $50 each 19 
107 H. K. Mulford Co., $50 each... 31 
100 Autocar Co. of Ardmore, com 5 
20 Union Transfer Co., $25 each 
440 Camden Iron Works, pref 
100 Tacony Steel, pref 
500 Producers Development 
$1 each- 
5 Natural Gas Products, 
certificates of deposit 
5 Natural Gas Products, 
certificates of deposit 
16 Phila. Warehouse Co 1014 
4 Jobn B, Stetson Co., com., no par 95°4 
25 Pathe Freres Phonogr aph, 8% 
_ debenture - - - - - 


Ice. 


lot 
lot 


Oo 


& Grinder 


“f) let 
SZ 90 10 


com $1 lot 


a8 


10 
560 


Co., 
$1 lot 

com., 
$1 lot 

pref., 
$1 lot 


$1 lot 





first we bring together all the 
rent week. 


& Co., 


|} 1,000 Calumet 


Then we follow with a second table, 


Boston: 
Shares. Stocks. 
25 American Glue, pref 
2,000 Gasoline Corp., par 35 
1 right Phoenix Insurance Co 
10 New England Power, pref 
50 American Glue, common 
25 American Glue, preferred 
100 Boston Woven Hose & Rubber 
common 2 
10 Gardner Gas Fuel & Light 2% 
500 Chaparral Hill Gold Mining, 
par $1 $3 lot 
Copper. 


Price. 
101 
lOe. 
215 
90 
40% 
105 


Sf} 


& Jerome 
(Arizona), par $1 $50 lot 
40 Crowell & Thurlow SS., par $10 $5 lot 
Bonds. Price 
$1,500 Florida Soft Phosphate & 
Lime Co. 68, 1929 
$1,000 Quincy Market Realty Co 
Ist 58, May 1964 
24.000 Kansas City Me Orien 
6s, April 1916 deposit receipts- _32 
6 months notes of the Commor 
wealth Fisheries Co. for $70,000 
dated Oct. 18-20 to Nov. 3-7 1920 
with interest at 7% £25 lot 


Arnold, Boston: 
shares Stocks 
15 American Glue, common 
2 Converse Rubber Shoe, 
ex-dividend 
25 Carr Fastener, pret., -) 
40-100 ate Theatre, preferred 
875 Crowells & Thuriow Steamship, 
par $10 $100 lot 
11 George E. Keith Co. 1st pref OS 
5 W. L. Douglas Shoe pref 
25 Queens Run Refractorics 
10,000 Kirby Petroleum 2 
20 Fisk Rubber, 1st pref 44 
115 Sierra Azul Oil, Serie 
par $10 
345 Sierra 
par $10 
50 Package 
3 Pack: 
30 Inter 


dco & 


pref., 


93 
, con 10 


$1.25 
Azul Oil, Series lot 
Confectioners 
Confectionary , 
Coast Steamship $25 1 
1 Mass. Light 105 
4 Draper Corporation 164 
3 Eastern Texas Electric, common. 116 
Bond Price. 
$500 
ons. 
$15,000 
1922 


d, Philadelphia: 


Share 


we 
Lge 


ing Cos. 5 prei 


Consumers Service 
partic 


Jackson 


Ltions 
etf.$20 for ctf 


lotor Corp. 


oper. 


am, 
$100 lot 


tocks. 
2 Eliz. & Trenton RR., bref 
5 Eliz. & Trenton RR.., ¢ 
50 Shreveport E} erado Pipe Line 
Co., Inc., $25 each 
50 Boone Co. Coal, pref 
15 Hydraulic Steel, pref 
20 Phila. Life Ins., $10 each 
5 Smith, Kline & French, pr« 
35 Metropolitan Edison Co., 
50 Wright Roller Bearing, pre 
12% Wright Roller Bearing, com 
4 Phila. Bourse, com., $50 each 
20 Phiia. Bourse, pref., $25 eact 25 
100 Western Union Telegraph LU> 
Bonds. Pricé 
$1,000 Pacific Fruit Express 78, 30.108 
$3,000 Choate Oi! Corp. 78, 1922-3109 lot 
$5,000 American Feldspar & Kaolin 
Co. 68, 1929 (June 1919 and all 
subsequent coupons attached) - $20 lot 
$5,000 Eastland Pioneer Oil & Re 
fining Co. 8s 25 
200 Springfield W ater C 0. 58, 1926 94 
$700 No. Springfield Water 5s, 1928 90°, 
$5,000 Caddo Central Oil & Re 
fining Co. 6s, 1930 $600 lot 
$10,000 Consol. Coal Co. 5s, 1950 
$15,000 Portland Ry., Light «& 
Power Co. 1942 
$15,000 Scranton Ry. Co. 


10 


or 
te) 


40 


, 
I 
coun 
P 
i 


SH! 


5s, 


5s, 


DIVIDENDS. 
Dividends are grouped in two separate tables. 


In the 
dividends announced the cur- 
in which 


we show the dividends previously announced, but which have 


not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Railroads (Steam). 

Chesapeake & Ohio, common 
Preferred - 

Chicago Rock Island & Pacific 6% 
Seven per cent preferred 

Cine. New Orl. & Tex. Pac., common 
Common (extra) 
Preferred (quar.) _- 
Preferred (quar.) - 
Preferred (quar.) __ 
Preferred (quar.) _ 

Erie & Pittsburgh (quar. 3 

Hocking Valiey____ 

Minn. St. Paul & Sault Ste. Marie, com 
Preferred _ 

Mobile & Birmingham, preferred____. 
Pittsb. Youngst. & Asht., pref. (quar. re 
Public Utilities. 

Amer. Telephone & Teiegraph (quar.) - 
Baton Rouge Electric Co., common_. 
Preferred 
Boston Elevated Ry., com. (qu.) 
Preferred 
First preferred 
Brooklyn Union Gas (quar.)___ __ 
Gonsol. Gas, E. L. & P., Balt., com. ‘(qu)| 
Preferred, Series A (quar. ) 
Preferred, Series B (quar.)_ 
Frankf & Southwk Pass Ry Phila (qu.)| 
Laclede Gas Light, common (quar.)____| 
ferred 
Mackay Companies, common (quar.) 
ed (quar.) - 
Mascoma Light & Pow., common (quar. ) 
Preferred (quar.) 


pref_. is 


| Cent. 


Per | books Closed. 
Days Inclusive. 


When | 
|Payable.| 


|Jan. 
|Jan. 
|\Dec. 31 
iDec. 3 
Dec. 
|\Dec. y 
| Dec. 
|Mar. 
|June 
|Sept. 
| Dec. 
jJan. 
|Dec. 
'Dec. 
Jan. 
Dec. 


*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders of rec. 
| Dec. 2 to 
Holders of rec. 


Dec 
Dec 
Dec 
Dec. 
Dec. 
Dec. 
Nov. : 
Feb. 
May 
Aug. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. Nov. : 
of rec. Dec. 
of rec. N 





\Jan. 
Dec. 
| Dec. 
|Jan. 


| Holders of rec. 
Holders of rec. > 
Holders of rec. * 

2|*Holders of rec. 

\Jan. 2| *Holders of rec. 

Jan. 2!*Holders of rec. 

|Jan. : *Holders of rec. 

*2 \Jan. 2)*Holders of rec. 

*2 (Jan. 2)*Holders of rec. 

*1 5, [Jan. 2|*Holders of rec. 

1| Dec. 2 to 

. 15|*Holders of rec. 

A 15 *Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Name of Company. 


Per 
Cent. 


When 
| Payable. | 


Books Closed. 
Days Inclusive . 





Public Utilities (Concluded) . 
Pennsylvania Water & Power (quar.)- 


Twin City Rap. Tran., Minneap., com 
West Penn Company, common (quar.) 
West Penn Railways, preferred (quar.) 
Banks. 
United States, Bank of the, (quar.) 
Trust Companies. 
Equitable Trust Co. (quar.) - 


| 
Second & 3d Sts Pass Ry Phila (quar.) - 8: 

| 

' 


Miscellaneous. | 


| | 
| *$1.50) Dec 
1% |Jan. 
*$1.50 Jan. 
Dec 
\*50ce. | Dec 
*25¢ \Jan 
*12\.¢ Jan 
*1%, \Jan. 
$13 Jan. 
Dec 
2 Dec 
*3\ |Jan 
75¢e. |Jan 
1% | Dec 
*Oc. | Dec 
De. |Dec 
2 


Adams Express (quar.) _- 
Amer. Art Works. com. & pref. (quar. iad 
American Chain, common (No. 1)- 

Class A stock (quar.) - 
Amer. Pneumatic Service, 
American Stores (quar.) 
American Thread, preferred 
Armour & Co. (Ill.), pref. (quar.) 
Armour & Co. of Del., pref. (quar.) 
Atlantic Terra Cotta, pref. (quar.) 
Automatic Refrigerating (quar.) 

Baldwin Locomotive W orks, com «& pt. 
Boone (Daniel) WwW oolen Mills, com. (qu.) 
Buda Company , preferred (quar.) 
Calumet, & asi ona Mining (quar.) . 
Calumet & Hecla Consolidated Mining 
Canadian Connecticut Cot . Mills, pf. (qu.) 
Carter (William) Co., preferred (quar.) - 
Chicago Motor Coach, preferred (quar.) - 
Childs Company, common (quar.) 

Preferred (quar.) ‘ 
Crucible Steel, preferred (quar. ) 
Cuban-American Sugar, pref. (quar.) 
Dartmouth Manufacturing, com. (qu.) 

Preferred (quar.) - ii 
Dome Mines, Ltd. (quar.) é 
iominion htd., com. & pf. (qu.) 
Dominion Iron & Steel, pref. (quar.) 
du Pont (E. 1.) de Nem. & Co., com. (qu.) 

D -benture stock (quar.) 
du Pont (E.1I.) de Nem. Powd., 

Pre ferre a (quar.) . 
Eaton Axle & Spring (quar.) 
Eis men (Otto) & Bro., pref 
Fairbanks, Morse & Co., 
Federal Acceptance Corp., common (qu.); 
Foundation Co., common (quar.) 

Preferred (quar.) 

General Baking, common “(qua ww. 

Preferred (quar.) 
General Electric, com. 

Special stock (quar.) 
Globe Soap, com. (quar.) 

First, second and special pref 
Great Atl. & Pacific Tea, 

Preferred (quar.) 
Hamilton-Brown Shoe (monthly) 
Hanna (M.A.) & Co., Ist pref. (quar.) 
Hudson Motor Car (quar.) 

Icy-Hot Bottle, preferred (quar.) 
Inspiration Consolidated Copper (quar. ) 
Internat. Cotton Millis, pref. (quar.) 
International Salt (quar.) - 

Extra : 
[ron Products, com. (No 
Kennecott Copper Corp. 
Lake of the Woods Mil 

Preferred (quar.) 
Lehigh Valley Coal Sales (quar.) 

Lord & Taylor, 2d pf. (acct. accum. div. ) 
MecCahan (W.J.) Sugar Ref. & Molasses} 

Preferred (quar.) 
McCord Radiator & Mfgz., « 
MelIntyre Porcupine Mines, Ltd 
Mergenthaler Linotype (quar.) 
Michigan Drop Forge, preferred (quar.) 
Montreal Cottons, Ltd., common (quar.) 

Preferred (quar.) ae 
Mother Lode Coalition Mines_ 

National Surety (quar.) 
New York Canners, Inc. 

First preferred 

Second preferred 
New York Steam Corp 
North American Co. 

Preferred (quar.) ‘ 
North American Provision, pref. (quar. ) 
Oil Lease Development (monthly) | 


pref. 


Glass, 


com. (qu.) 


. (quar.) 
pref. (quar.) 


(quar.) 


. (quar.) - 
common (qu.)- 


1). 
(quar.) 


ling, com. (qu.) 


A (qu). 


(quar.) 


, pref. (quar.) 
, com. (quar.) 


Patchogue-Piym’th Mills Corp., Bt. (qu. )| , 
9 


Pennok,Oil (quar.) - 
Extra ie 

Phillips Petroleum | (quar. ) 

Procter & Gambie Co., 6% pref. “(quar. 

Pure O11 54% preferred (quar. \ 
Six per cent preferred (quar.) - - - - 
Eight per cent preferred (quar.) 

Quaker Oats, common (quar.).---- 
Preferred (quar.) 

Republic,Iron & Steel, pref. (quar.)-- 
Preferred, (acct. accumulated divs.) - 
Schulte Retail Stores, preferred Laem 

Standard Oil (Kansas) (quar.) - 
Stern Bros., common (No. 1) ---- 
Superheater Co. (payable in stock) - 
Tidal Osage Oil, preferred (quar.) - 
Tobacco Products Corp., common (qu.) - 
Tobacco Products Corp., pref. (quar.) _- 
Union Carbide & Carbon (quar.)____--- 
Union Mills, Inc., common (quar.) - - - -- 
Preferred (quar.) 
Union Storage (Pittsburgh) (extra) 
United Profit Sharing Corp., common -- 
Common, (payable in preferred stock) - 
United States Stores Corp., prior pf. (qu.) 
United States Title Guaranty (quar.) - - - 
Extra 
Virginia Iron, Coal & ‘Coke, common. _- 
Preferred 
Waldorf System, common e 
First and second preferred (quar.) -—_- 
pd eee 
Extra (acct. accumulated dividend) -_- 
Yellow Cab Mfg., class B (monthly) ___* 
Class B (monthly) 
Class B (monthly) 


.|*50e. 


134 lJan. 2 
3 Jan 1 
3 Dec. 31 
5Oe Dee. 31 
1: | Dec 15 


2'% |Jan 2 


3 | Dec . 3l 


- 


ww 
— Oe et Re 


*o 


*$1 
$1. 
$1.75 Dec. 
$1.50 Dec. 3 
$2 Dee 
*2 Jan. 

*15¢c. |Jan 
ad | Dec. 

Dec 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. ; 


eer as rere | 


Set et ot Oe On Ge re Or 


50c. 


_ 


ho = & bo on to tO SIT 


1% 


#32 


A16 


to 


Dec. 
Jan. 2 


* Holders of 


Holders of 
Dec. 2 to 
*Holders of rec 
Holders of rec 
Holder of r 


rec 


Holders of re« 
Holders o 


*Holders of res 

Hloders of rec 
*Holders of rec 
*Holders of rec 


*Holders of rec. 
*Holders of rec. 


*Holders of rec 
*Holders of rec 
*Holders of rec 
*Holders of 
Holders of 
*Holders of 
Dec 1 to 
Nov. 2] to 
*Holders of rec 
Holders of rec 
lHiolders of rec 


rec 


*Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of 
Holders of 

*Holders of rec 


Holders of rec. 


Holders of rec 


Holders of rec. 
rec. 
rec. 
rec. Ja 
rec. 


Holders of 
Holders of 
Holders of 
*Holders of 
*Holders of rec 
* Holders 
"Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 
*Holders of 


of 


*Holders of 
*Hoiders of 
*Holders of rec 


Holders of 


1| Holders of rec. 


| *Holders of rec 


| Holders of rec. 
Holders of rec. 
| Holders of rec. 
5| Holders of ree. 
| Holders 


| Holders of rec. 


myo 


— 
ND Gr et OF NS Or BD ND Or or to tS Bt Or to Bo to 


ue 


_ 


— 


*311¢¢ \Jan. 
*20c. |Jan. 

2 |Jan. 

hy |\Jan. 2 
41 2-3c|Jan. 
412-3c|Feb. 
41 2-3c\Mar. 











RONDO NDS Orr BS BD OT ee 


Holders of rec. 
*Holders of rec. 


*Holders ‘of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Ho’ders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders fo rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
| Holders of rec. 
2|*Holders of rec. Dec. 2 
1\*Holders of rec. Jan. : 
1\*Holders of rec. Feb. « 


rec. 


rec. 


rec. 


rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
. Det 
rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 


of rec. 


Dec 
Jan 

Dec 
Dec 
De 


Dec 


Dec. 2 


Dec. 


Dec. 


Dec 
Dee 
Dec 
Dec 
Dec 
Dex 

Dec 
Dec 


Nov.‘ 


rec. Dec 


Dec 
Dec 
Dec 
Dec 
Dec 


Dec. 2 


. Nov 


Nov. 26 


Dec 
Nov 


Nov. 


Nov. 
. Dec. : 
Dec. 


Oct 


Dec. 


Jan. 
Jan. 
nh. 


Dec. 
*. Dec. 3 


Nov. 2] 


Nov. 


Dec 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec 


Dec. 
Dec. 


Novy 


Nov. 24 


Dex 


Dec. 2 
Nov. 26a 


Dec. 
Dec. 
Jan. 


De 


Nov. 
Nov. 


Dee 


Dec. 


Nov. 


. Dec 


Dec. 
Dec. 


Dec. 25 


Nov. 3 


Nov. 3 


Dec. 
Dec. 
Dec. 


Dec. 


Dec 


Dec. 
Dec. 


Nov. < 


Nov. 
Dee. 
Dec. 


Dec 


Nov.2 


Dec. 
Dec. 


Dec 
De 


Feb. 


Dec. 
Dec. 
Dec. 


Nov. é 


Dec. 
Dec. 


Nov. 


Jan. 
Dec. 


Dec 


Nov. ‘ 
Nov. ‘ 


Dec. 
Dec. 
Dee. 


Nov. 26 
Nov. : 
Nov. ¢ 


Dec. 
Dec. 


Dec. € 
Dec. ; 
Dec. 2 
Dec. ; 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


When 
Payable. 


Per 
Cent. 


Books Closed. 
Days Inclustve . 





Railroads (Steam). 
Alabama Great Southern ordinary 


|Dec. 27| Holders of rec. Nov. 


28 


Montana Power, common (quar.) 
Preferred (quar.) a 

National Power & Light, pref. “(quar. ) 

New England Telep. & Teleg. (quar.) - 

Ottawa & Hull Power, pref. (quar.)____ 


2’ Holders of rec. 
‘ Holders of rec. 
> 31 *Holders of rec. 
. 15' Holders of rec. N 











, Baltimore & Ohio, com. (quar.) 


|Feb. 15) Holders of rec. Jan. 18 
‘Dec. 1| Holders of rec. Oct. 26¢ 
\Jan. 10) Holders of rec. Dec. 144 
‘Dec. 1) Oct. 14 to Oct. 15 
Dec. 1 Oct. 14 to Oct. 18 


Preferred ae 
Atch. Top. & Santa Fe. com. (quar.)-.-.-. 
Atlantic Coast Line RR., common 





; Preferred (quar.)......------------ 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Per | When 


Cent. 


| Payable. 


Books Closed. 


Days Inclusive. 





Railroads (Steam) (Concluded) . 
Boston & Albany (quar.)...------.-..- 
Boston & Providence (quar.)-.-.-.---.-...- 
Canadian Pacific, common (quar.)-....-. 
Chestnut Hill RR. (quar.)..--------.-- 
Cleveland & Pittsburgh, guar. (quar.).. 

Special guaranteed (quar.)------.-.-.- 
Cripple Creek Central, pref. (quar.) ---- 
Cuba Railroad. preferred - _ - 
Delaware & Hudson Co. (quar.) 

Ge rgia Southern & Florida, Ist & 2d pf- 
Greene Railroad 
[Illinois Central, common (quar.)--....-- 

Leased lines 
Midland Valley RR., pref 
New Orleans Texas & Mexico (quar.) -_. 
N.Y. Chicago & St. L., com. & pf.(qu.) - 
Norfolk & Western, common (quar.) -..-. 

Common (extra) 

North Pennsylvania (quar.)-...---.-... 
Pennsylvania RR. (quar.).-.-..-------- 
Phila Germantown & me Sa (qu.)- 
Pittsb. Bessemer & L. E., 

Pittsburgh & West Virginia, ‘pred. (qu.)- 

Preferred (quar.) 

Reading Company, first preferred (quar.) 
Southern Pacific Co., (quar.) 
Union Pacific, common (quar.).......-. 


Public Utilities. 
Amer. Power & Light, com. (quar.)_._. 
Common (payable in common stock) - 
American Telegraph & Cable (quar.) --- 
Blackstone Valley Gas & Elec., com.(qu.) 
Preferred 


Brazilian Tr., Lt. & Pow., ord. (quar.)_- 
Brooklyn City RR. (quar.) 
Brooklyn Edison Co. (quar.)..-.-.....-- 
Central Ark. Ry. & Light, pref. (quar.). 
Cent. Miss. Val. Elec. Properties— 
Pe. OGD. nesndccecsnogecees 
Columbus Elec. & Power, com. (qu.)--..-. 
First pref. Series A (quar.)........-- 
Second preferred (quar.) 
Columbus Ry., Pow. &« Lt., com. (qu.)- 
Preferred, Series A (qQuar.).......... 
Consolidated Gas, common (quar.) ....- 
Detroit United Railway (quar.) 
Duquesne Light, Ist pref., Series A (qu.) 
Eastern Mass. St. Ry. adj. stock ‘ 
Eastern Shore Gas & Electric, pref. (qu.) 
astern Wisconsin Elec. Co., pref. (qu.)- 
El Paso Electric Co., common (quar.) - 
Federal Light & Traction, pref. (quar.) - - 





Georgia Railway & Power, com. (quar.) - 
Second preferred (quar.)-...-.----.-- 
Gold & Stock Telegraph (quar.)---...-- 
Hackensack Water, common ‘ 
Preferred | 
Keystone Telephone, pref. (qu.) (No. 1). 
Laclede Gas Light, com 


Massachusetts Gas Companies, pref----} 


Middle West Utilities, prior lien (quar.) 
Nebraska Power, preferred (quar.) - - - - 
Norfolk Railway & Light 
Northern Texas Elec. Co., com. (quar.) - 
Philadelphia Electric, com. & pref. (qu.)- 
Portland Ry., Light & Power, 2d pref_-- 
Rochester Gas & Electric, 5° pref. (qu.) 
Six per cent preferred (quar.)-.---.-- 
Seven per cent preferred (quar.) - 
San Joaquin Light & Pow.., pref. (quar. * 
Prior preferred (quar.)-.....-.------ 
Southwestern Power & Light, pref. (qu.) 
Standard Gas & Electric, pref. (quar.) 
Texas Electric Securities, com. (quar.) - - 
United Gas Improvement, pref. (quar.) - 
United Light & Rys.— 
Participating preferred (extra) 


Banks. 
American Colonial Bank of Porto Rico-- 


Miscellaneous. 

American Beet Sugar, pref. (quar.)-.---- 
Amer. Laundry Machinery ,com. (quar.) 
American Machine & Foundry (quar.) --| 
American Metals, common (quar.)-....-. 

Preferred (quar.) 
American Multigraph, common (quar.) - 
American Radiator, common (quar.)--- 
Amer. Shipbuilding, com. (quar.)--.-.-.-- 

fo re 

Se CD. . nececsebectoaewe 
Amer. Smelt. & Refg., pref. (quar.)..-- 
Amer. Sugar Refining, pref. (quar.)---- 
American Tobacco, com. & com. B (qu.) 
Amer. Vitrified Products, common 


it 





Associated Dry Goods, Ist pref. (quar.) - 
Second preferred (quar.)_........--- 
Atlantic Refining, common (quar.) -----| 
Atlas Powder, common (quar.)-.-..---- | 
Balaban & Katz, common 
Common 
Preferred (quar.) 
3eech-Nut Packing, common (extra) --- 

‘ ommon (in common stock) 
Bethlehem Steel Corporation— 

CRINGE GHNGE,) oc cncccncees cocces 

Seven per cent cum. pref. (quar.) --- 

Seven per cent non-cum. pref. (quar.) 

Eight per cent preferred (quar.) ------ 
Blumenthal (Sidney) & Co., pref. (quar.) 
Borden Company, preferred (quar.)_ ~~ 
Bridgeport Machine Co. (quar.)---.---- 

Quarterly 
Brill (J. G.) Co., common (quar.)-.---- 
Brown Shoe, common he 

tt CD. cteesnesneeesen & 

CO OO ae 
Buckeye Pipe Line (quar.)_.....-.---- 
Bucyrus Company, preferred (quar.) - - - 

Preferred (acct. accumulated divs.) - - 
Burroughs Adding Mach. (quar.)_.---- 
California Packing Corp. (quar.)-.-.--.--.- 
California Petroleum, common (quar.) -- 

Preferred (quar.) 

Campbell Soup, pref. (quar.)_......-.-- 
Canada iron Foundries, preferred 
Canadian Car & Foundry Co.— 

Preferred (account accum. dividends) - 
Century Ribbon Mills, Inc. (quar.)..-. 
Checker Cab Mifg., class A (quar.)----- 
Chesebrough Mfg., com. (quar.) ------- 

Common (special) 

Pearse (GUGP.).....-ccccccceecee 
Ce Da, .cachnanedueces 
Cities Service— 

Common (monthly pay. in cash scrip) - 

Common (payable in com. stock scrip) 

Preferred and preferred B (monthly) -- 





Dec. 
Dec. 
Dec. 
Dec. 
Dec. 





4 ,Dec. 


| Dec. 
| Dec. 
Dec. 
Dec. 


.| Dee. 


Jan 2°24) 


Dec. 
Dec. 


| Dec. 
Dec. 
Jan 1": 
Dec. 
Dec. 


:. |Dec. 


| Dee. 
\Jan. 
\Dec. 
| Dec. 
| Dec. 
| Dec. 
| Dec. 
| Dec. 
| Dec. 
Jan. 
Jan. 
Dec. 
Dec. 


Jan. 


Dec. 
Dec. 
Marl’ 


Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 


Jani0" 


Dec. 

Dec. 
Dec. 
Dec. 


Dec. 
Dec. 





Dec. 


a — 
eee ee 


Dec. 
Febi'24 


1\*Holders of rec. 
Holders of rec. 
Holders of rec. Nov. 
Holders of rec. 
| Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders fo rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


1 
1) 





| Holders of rec. 
Holders of rec. 


Holders of rec 
Nov. 21 tL 


Holders of ree. 
Holders of rec. 
Holders of rec. 


Nov. 


Dec. 


Nov. 


Dec. 


Nov. 
Nov. 
Nov. 


30a 
20 
30a 
3 
10a 
104 
15 


Holders of rec. Jan.19°244 
Holders of rec. Nov. 264 
Holders of rec. Nov. 24 
Holders of rec. Dec. 14 


Holders of rec. 


Dec. 12 to 


Nov. 


Jan. 


2a 
4 


Holders of rec. Nov. 24a 
Holders of rec. Nov. 204 
Holders of rec. Nov. 154 
Holders of rec. Nov. 304 
Holders of rec. Nov. 30a 
Holders of rec. Nov. 194 


Holders of rec. 


Nov. 21 


Nov. 
to Dec. 3 


la 


Holders of rec. Nov. 15 

Holders of rec. Nov. 14 
Holders of rec. Feb.1'244 
Holders of rec. Nov. 274 
Holders of rec. Nov. 30a 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Nov. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Nov. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Nev. 
Nov. 


Nov. 21 
Nov. 21 


to 
to 


*Holders of rec. 


Dec. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Oct. 


Nov. 
Nov. 
Nov. 


Dec. 
Dec. 
Dec. 


1 


20 
20 
30a 
194 
194 
31 
15a 
20a 
15 


154 
14a 
14a 


Dec. 1 
Holders of rec. Nov. 


Nov. 
Nov. 


Nov. 


Nov. 


Nov. 


Dec. 


Nov 
Dec. 


Nov. 2 


Nov. 4 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov 


Nov. 
Nov. 
Nov. 


Nov. 


1|*Holders of rec. Nov. 


— it 


om ee 


_ 


1 
1 


31 
1 
24| 
1) 


1} 
1/ 
|Dec. 31! 
Feb1'24| Holders of rec. Jan. 15’24a 
|May?’ 24| Holders of rec. Apr. 15'24a 
|Augl’ a4 | Holders of rec. July 15'24a 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 


Jan.2°24| 
Jan 2'24 
Jan 224! 
Jan 2’ 24| 


2) 


Dec. 15 
Jan 1'24| 
Apr2’24) Holders of rec.Mar.20' 
1| Nov. 25 
Holders of rec. 


1 
24 


15) 
2 
2 

31 

15 


2 
1 
15 


* 


28 
28 
28 
29 


1 
1 
1 


1| 


Feb1'24' 





Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Nov. 22 to 
Holders of rec 
Nov. 18 to 


Nov.20 to 


Nov. 
Nov. 


Nov. 


Nov. ; 


Nov. 


Nov. é 


Dec. 


Nov. 
Nov. 


Dec. 
Dec. 

. Dee. 
Nov. 


Nov. 


la 
30 
30 


Holders of rec. Nov. 15 


Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 


Dec. 6 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Dec. 


Nov. 


Dec. 


Nov. 

Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec 


Nov. 
Nov. 


15a 


9a 

la 
10a 
15 
10a 
10a 
21a 
30a 
20a 
20a 
20a 

la 
tla 


la 
i5a 
15a 
15a 
l4a 

1 
20a 
24a 
30 
20a 


Feb.20'24a 
Jan.2\'24a 


Nov. 


Dec. 
Dec. 
Dec. 


Nov. 


Nov. 
Dec. 
Nov. 
Nov. 


Dec. 
Nov. 


20 
20a 
20a 
20 
30a 
20a 
20a 
15 
30 


29 
15a 


Holders of rec. Jani 6°24 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 


Nov. 
Nov. 
Nov. 


10a 
10a 
10a 

la 


15 
15 
15 











Miscellaneous (Continued) . 
City Ice & Fuel (Cleveland) (quar.)-_--.- 
Cleveland Stone (quar.) ...-........... 
Extra 
Colorado Fuel & Iron, pref. (quar.)___- 
Congoleum Co., common (in com. stock) 
Connor (John T.) Co., common (quar.) - 
eferred 
Continental Can, preferred (quar.)_..-_- 
Continental Cigar, pref. (quar.)_....._. 
Continental Oil (quar.)............... 
Converse Rubber Shoe, pref 
Cosden & Co., preferred (quar.)_..__... 
Crane Company, common (quar.)--_---- 
Preferred (quar.) 
Crows Nest Pass Coal (quar.)......--..-. 
Cuba Company, common (quar.)...... 
Cuban-American Sugar. common 
Cumberland Pipe Line 
Cushman’s Sons, Inc., common (quar.)- 
Seven per cent pref. (quar.)......... 
‘Eight per cent pref. (quar.).........-. 
Davis Mills (quar.) 
Decker (Alfred) & ee pref. (quar.) 
Deere & Co., pref. 
Detroit Brass «& Malleable Wks. (mthly.) 
Diamond Match (quar.)............-.. 
Dougias-Pectin Corp. (quar.)-.....-..-.- 
Eastman Kodak, common (quar.)-.-.--.-- 
Common (extra) 
Preferred (quar.) 
Elgin National Watch (extra) 
Essex Company 
Extra 
Extra (from sale of land) 
Famous Players Lasky Corp., com. (qu.) 
Famous Players Can. Corp. Ist pf. (qu.) 
Farr Alpaca (special) 
Federal Mining & Smelting, pref. (quar.) 
Fleishmann Co., common (quar.) 
Se CT Do 6caseoaccesebccnadl 
ne 
ST ET 2. cisccoesennegeseon 
Common (quar.) 
Gainesville Cotton Mills, common 
Preferred 
Galena-Signal Oil, common (quar.) ----- 
Old and new preferred (quar.)-..---- 
General Asphalt, pref. (quar.)......--- 
General Cigar, referred(quar.).......- 
Debenture preferred (quar.)_.......- 
General Motors, com. (quar.)-.......-. 
Tit Ct!) tcenecheeksboos 
6% debenture stock (quar.)_.......-. 
7% debenture stock (quar.)_._...--.- 
General Petroleum Corp., com. (quar.) 
Preferred (quar.) 
Gillette Safety Razor (quar.).......... 
(Stock dividend) 
Glen Aiden Coal 
Goodrich (B. F.) Co., preferred (quar.) . 
Gossard (H. W.) & Co., com. (monthly) 
Greenfield Tap & Die Corp. 6% pf. (qu.) 
Eight per cent preferred (quar.)-..-.-- 
Guantanamo Sugar, pref. (quar.)_...-- 
Gulf States Steel Co.— 
First and second preferred (quar.) ---- 
Harbison-Walker Refrac., com. (quar.) - 
eee 
Hartman Corporation (quar.)-......-.-- 
Hart, Schaffner & Marx, Inc.,com. (qu.) - 
Hayes Wheel (quar.) 
Hollinger Consolidated Gold Mines 
Homestake Mining (monthly) 
Hood Rubber Products, pref. (quar.) - -- 
Household Products, Inc. (quar.).....- 
Hydrox Corporation, preferred (quar.) - - 
Hiudson Safe Deposit 
Illinois Pipe Line 
Imperial! Oil, Ltd. (Canada) (quar.)..-.- 
Ingersoll Rand Co., com. (quar.)..--.-- 
Common (extra) 
Common (payable in stoc k) 
Preferred teks 
{nland Steel, com. (quar. “poe a 
Ce. i cenebennenee 


2 
*/300 
50c 





International Cement Corp., com. (qu.) 
Preferred (quar.)....--.-.--- | 
International Harvester, pref. (quar. wen 
International Shoe (monthly) 
Kinney (G. R.) Co., pref. (quar.)...-. | 
Kroger Grocery & Baking, common (qu.) 
Kuppenheimer (B.) & Co., pref. (quar.) - 
Lancaster Mills, common (quar.)_...-- 
Lanston Monotype Machine (quar.)-~-.-- 
Lehigh Coal & Navigation (quar.) ------ 
Libbey-Owens Sheet Glass, com. (quar.) 

Common (extra) 

CO eee 
Liggett & Myers Tob., com. A & B (qu. )| 
Lima Locomotive W orks, Inc., com.(qu.) 
Lindsay Light, preferred (quar.) RE vias 
Loew’s, Incorporated 
Lord & Taylor, ist pref. (quar.)....-.-- 
Ludiow Manufacturing Associates (qu.) - 
Mahoning Investment (quar.)--.--.----- 

Extra 
Manhattan Shirt, common (quar.)----- 
Martin-Parry Corp. (quar.) 
ET TE De cwcancccssseeces 


May Department Stores, com. (quar.) .- 
SRE 
McCrory Stores— 
Com. A & B (quar.) (pay. incom. stk.) 
Com. A & B (extra) (pay. incom. stk.) 
Mengel Company, pref. (quar.).....--- | 
Merrimac Manufacturing (quar.)------ 
Metrop. Paving Brick, com. (quar.)_.--. 
Common (extra) 
Preferred (quar.) 
Michigan Drop Forge, com. (monthly) - 
Michigan Sugar, pref. (quar.)_..-.----- | 
Miller Rubber, preferred (quar.)---.---- 
Preferred (account accum. dividends) - 
Monarch Mills, common and preferred - - 


Montgomery Ward & Co., pref. (quar.) - . 


Munsingwear, Inc 

Nationa! Biscuit, common (quar.) ..---- 
Preferred (quar.) 

National Cloak & Suit, preferred (quar.) 

National Dept. Stores, 2d pref. (quar.)- 

National Baameling & Stpg., com. (qu.)- 
Preferred (quar. 

—— Fireproofing, preferred 


ree pot colana OS re 
Preferred (quar.) 


$1 
} 





National Sugar (com.)-.-.....---------- 


2 
1% 
1 


ore 


$3.50) 


*1% 


se 
= 


—— 
Or Ot Cr et BO DD 


nt 
ee 


aes 


_ 
none re 


Whe NOK Rae 


Jan. 


Jan 2'24 
Dec. 1 
Jan. 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 


Holders of rec. 


*Holders of rec. 
Holders of rec. 
Nov.24 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 
Nov. 
Nov. 
Nov. 


20 
15 
15 
10a 
2 


Holders of rec. Mar15' 24 
Holders of rec. June 15 
Holders of rec. Sept. 15 
Holders of rec.Dec.15'24 


Holders of rec. Nov. 30a 
Holders of rec. Nov. 30a 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 24a 
Holders of rec. Dec. 24a 
Holders of rec. Nov. 194 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Jan. 
Jan. 


7a 
7a 
7a 


Holders of rec. Nov. 30 


Holders of rec. 
Holders of rec. Nov. 
Holders of rec. 
*Holders of rec. 


Nov. 


Nov. 
Dec. 


154 
1 
1 
1 


Holders of rec. Dec. 224 


Nov. 21 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov.21 to 


Holders of rec. 
Holders of rec. 


Nov.16 to 


*Holders of rec. 


Nov. 16 to 


Holders of rec. 





Dec. 
Jan. 10) 
jJan. 2) 
62%el Dec. 1 
1% |Jan. 1 
Vec. 31 
Dec. 31 





13% 


| Dee. 


1% |Nov. 
$1 | Nov. 4 
50c.| Dec. 
$1 Dec. 
1% ,Dec. 
3 Dec. 


lreb 
1% Febll’24. 
50c. |Dec 31) 
1% 'Dee. 1) 
$2 (Dec. 1} 
$1.50 Dec. 
50¢e. Dec. 
75¢. | Dec. 
75e. | Dec. 
$1.25 Dec. 
$1.25 Mar 1'24 
$1.25 June2’24 
$1.25 Sep 1°24 
1% |Dec. 1 
1% |Jan. 1 
| | 


fl \Dec. 1 
f5 |Dec. 1 
13% |Dec. 1) 
Dec. 1 
iDec. 1 
|Dec. 15 
Jan. 1 
j\Dec. 1 
Dec. 1 
‘Dec. 1' 
‘Dec. 1! 

; |Dec. 31} 
Jan. 1/ 
Dec. 1 
jJan 1524) 

| Nov. 30 
|Dec. 
Dec. 1| 
Nov. 30 
Dec 31) 
Feb15'24 

My 15’ 
Jan. 1 


Jan. 2 


Holders of rec. 


Dec. 15 to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

| Holders of rec. 
Holders of rec. 


Dec. 
Dec. 
Dec. 


Dec. 
Nov. 
Jan. 


Nov. 
Nov. 
Nov. 


Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov 
Nov. 
Nov. 
Jan. 
Dec. 


Nov. 


Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 


Nov. 
Nov. 
Nov. 


to Nov.30 
Holders of rec. 
Holders of rec. 
Holders of rec. 


15 
15 
15a 


14a 
20a 
9a 
la 
16a 
30a 
15 
20a 
2 
15a 
204 
30 
30 


- 30 


24a 
24a 
9a 
14a 
15a 
15a 
15a 
15a 
10a 
15a 
20a 
15 
234 
23 
20a 
31a 
21a 
21a 
21a 
15a 
15a 


Holders of rec.Feb. 7 '24a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


Holders ofrec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 


Nov. Il 
Nov.11 to 
Dec. 25 to 
Holders of rec. 


to 


Dec. 


Nov. 


Nov. 
Nov. 
Nov. 
Nov. 


Nov. 


Nov. 


154 
17a 
7 

24 
24 
164 
154 
154 


Feb.15'24a 


Nov. 
Dec. 


Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 


*Holders of rec. Nov. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
tioiders of rec. D 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Dec. 
Nov. 
Nov. 
Nov. 
_ 


Feb. 
May 


May15’24a 
Aug.15’24a 


154 
15a 


20a 
20a 
30 
24 
15 
5 
15 
25 


1°24 
1'24 


Dec. 21 
Dec. 31! Holders of rec. Dec. 144 

% |Dec. 15 Holders of rec. Nov. 23a 

Holders of rec. Dec. 10 
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When 
Payable. 


Per 
Cent 


Books Closed. 
Days Inclustre. 


Name of Company. 


Miscellaneous (Concluded). 
New York Air Brake, Class A (quar.) -- 
Northern Pipe Line 
Ogilvie Flour Mills, pref. (quar.) - 
Ohio Ol (quar.)--.- 
Onyx Hosiery Co., , pref. (quar ) 
Owens Bottle, com. (quar .) 
Ds Ot). .cencnccesbuccees 
Pacific Oil 
Packard Motor Car (quar.) - - - 
Pacolet Manufacturing, common 
Preferred 
Peerless Truck & Motor (quar.) 
Phoenix Hosiery, pref. (quar.).-..--.-- 
Pittsburgh Plate Glass, common (extra) -| 
Pittsburgh Steel, com. (in com. stock) - - 
Preferred (quar.) 
Pressed Stee] Car, com. (QUuar.)_..----- 
SS | eae | 


Jan. 2 
Jan. 
Dec. 
Dec. ¢ 
Dec. 
Jan. 
\Jan. 
Jan. ; 
{ |Dec. 


Dec. 
Dec. 
Nov. ; 
Dec. 
Nov. ¢ 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov.29 to 

Nov. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1| Holders of ree 
Holders of rec 
| Holders of rec. 


of rec. N 
of rec. } 
of rec. 


Holders 
Holders 
Holders 


Weekly Returns of New York City Clearing House 
: Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Nov. 17. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated (n thousands of dollars—that 1s, thres ciphers (000) omicted.) 
. New | 


Capital. Profits. 
Week ending 
Nov. 17 1923. 





Loans, Reserve 
Discou t,| Cash wih | 
Nat'l, Sept. 14) IJnvest- in Legal | 
State, Sept. 10| ments, | Vault. | Deposi- 
Tr.Cos. ‘Sept 10 &c. | tortes. 


Time 
De- 
postis. 


Net 
Demand 


De " 
(000 omttited.) peste 





—E 


Pure Ol) Corporation, com. (quar.)-.-.-.- 

Quaker Oats, preferred (quar.) 

Remington Typewriter, 2d pref. (quar.) 
First pref. and 1st pref. Series A (qu.) - 

Gt. Joseph Lead (quar.).......-..----- 
Extra 


&t. Louis Coke & Iron, 7% pret. (quar. -| 


8t. Mary’s Mineral Land 

Schulte Retail Stores, com. (in pref. stk.) 
Common (payable in preferred stock) - 

Seaboard Oil & Gas (monthly) 


Shawmut Mills, common (quar.)..--.--- 
Preferred (quar.) 

Sherwin-Williams Co., pref. (quar.) - - -- 

Binclair Consolidated Oil. com. (quar.) - - 

Sloss-Sheffield Steel & Iron, pref. (quar.) 

Solar Refining 

South Porto Rico Sugar, pref. (quar. . ‘ 

Southern Pipe Line (quar 


9) | 
Spalding (A. G.) & Bros., lst pref. (qu. )| 


Second preferred (quar.) 
Spartan Mills 
Standard Milling, com. (Quar.) .....--- 
Preferred (quar.) 
Standard Oil (California) (quar.)....--- 
Standard Oil (Indiana) (quar.)...-..---- 
Standard Oil (Nebraska) - 
Standard Oil (New Jersey)— 
Common ($100 par value) (quar.) - -- - 
Common ($25 par value) (quar.) ----.- 
0 Os eee 
Standard Oil of New York (quar.).-.---- 
Standard Oi] (Ohio), com. (quar.)._.--- 
Preferred (quar.) 
Bterling Products, Inc. (extra) 
Gtern Bros., pref. (quar.).....--.----- 
De CGE)... coccenenenneee 
Studebaker Corporation, com. (quar.)-_. 
Preferred (quar.) 
Texas Company (quar.)-....--..---..--- 
Texas Gulf Sulphur (quar.)......------ 
Extra 
Thompson (John R.) Co., com. (mthly.) 
Timken-Detroit Axle, pref. (quar.) - - - - - 


Timken Roller Bearing (quar.).....---- 


Extra 
Tonopah Extension Mining (quar.) --.--- 
Truscon Steel, common (quar.)-.-.-.--~-- 
OE FO eee ae 
Underwood Typewriter, com. (quar. )---| 
Preferred (quar.) 
Union Buffalo Miils, first preferred 
Second preferred 
Union Copper Land & Mining 
Union Tank Car, common (quar.)-.-.--- 
OEE EEA 
United Cigar Stores of Amer., pref. (qu.) 
United Drug, com. (quar.)_........---- 
eee 
United Dyewood, pref. (quar.)_.._- 
U.S. Cast Iron Pipe & Fdy., com. (qu. F 
Preferred (extra) 
Pe CNUOE 0. wnaccnnseses comas 
Preferred (extra) 
U. 8S. Gypsum, common (quar.)-.-.----- 


Common (payable in common stock) - -| 


Preferred (quar.) ae 
U. 8. Playing Card (quar.).........-.- 
Extra 
U.8. Realty & Impt., com. (quar.)___- 
Preferred (quar.) 
U.8. Steel Corporation, com. (quar.)... 
Common (extra) 
Preferred (quar.) 
V. Vivaudou, Inc. (qQuar.).........---.- 
. f § "> eres seer 
Extra 
Valvoline Oil, common (quar.).......-.- 
Van Raalte Co., lst preferred (quar.)-_- 
Vesta Battery Corp., pref. (quar.)..--- 
Victor-Monaghan Mills, common (qu.)- 
Preferred (quar.) 
Wah! Co., com. (monthly) 
Common (monthly) 
PE SEE Do ninadccaseneeose< 
Wamseutta Mills (quar.) ............... 
Welch Grape Juice, pref. (quar.).....-- 


Western ,Exploration (No. 1) 

Western States Oil Corp. (monthly) --_-. 
White (J.G.) & Co., Inc., pref. (quar.)- 
White (J. G.) Engineering, pref. (quar.) 
White (J.G.) Management, pref. (quar.) 
Ee Bees CEE Dacccusscackeseasn 
ei I A a 
Woolworth (F. W.) Co. (quar.)....-... 
Wright Aeronautical Corp. (quar.).-.-- 
Wrigley (Wm.) Jr. & Co., com. (mthly.) 

Common (extra) 


| Nov. 

2” Dec. 

1% Jan. 

| 25c. | Dec. 

| 25c. |Dec. 

1% Nov. 
$1 (Dee. 1) 
jm$2 Dec. 1 
m$2  |Mr 1'24 
1e.|\Dec. 1 
1\e.Jan. 1} 
| 1% \Jan. 2 
| 1% |Dec. 3) 
1% |Dec. 1 
50c. Nov. 3U 
| *1% |Jan. 2 
Dec. 20 
-| 2  |Dee. 31 
2 Dec. 1 
1% |Vec. 1 
2 Dec. 1 
Jan. 1 
Nov. 30 
Nov. 3( 
. |Dec. Lé 
162 44c.|/Deec. 1 
Dec, 2( 


Dec. lf 
Dec. 1 
Dec. 1 
Dec. li 
Jan. 


} 





| 





| 


Dec. 9 to 


Dec. 1 to 


to 
to 


Nov. 17 
Nov. 21 


Hoiders of rec 


Nov.21 to 


Holders of rec 


Holders of rec 





riolders of rec. 


| Holders of rec. 
| Holders of rec. 
| Holders of rec. 

Holders of rec. 


Dec. d6 
Dec. d6 
Dec. d6 


to 
to 
to 


Nov. 29 
Nov. 29 
Nov. 4 


to 
to 
to 


Dec. 16 to 


Nov.24 to 


Holders of rec. 
Holders of rec. N 


Holders of rec. 

Holders of rec. 

Holders of rec. } ; 
Hold. of rec. Feb. 15 
Holders of rec. 
Holders vf rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. N 

*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. N 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. N 


Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. N 
Holders of rec. N 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. } 


Holders of rec. 


Nov. 


Holders of rec. } 
Holders of rec. } 
Holders of rec. N 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. N 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. } 
Holders of rec. 
Holders of rec. N 
Holders of rec. N 
Holders of rec. } 
Holders of rec. 
Holders of rec. } 


Members of Fe 
Bank of N Y & 
Trust 


a 

Bk of Manhat’n 
Mech & Met Nat 
Bank of America 
Nat City Bank. 
Chem Nat Bank 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank._. 
Chat & Phen Nat 
Hanover Nat Bk 
Corn Exchange. 
National Park __ 
East River Nat. 
First National__ 
Irving-Bk-ColTr 
Continental Bk. 
Chase National. 
Fifth Avenue. __ 
Commonwealth. 
Garfield Nat__. 
Fifth National __ 





aw 


12,108) 
13,616) 
| 16,849) 


64 
s2'211| 5 


—e 
oSSa,, 


bebeiebninei 


Be 


to 


NOM SONOMA - 


ne — 
eee 
3 
7 


—e 


¥ 
S3SSS3s 


a 
2 


-« 





Seaboard Nat 
Coal & Iron Nat 
Bankers Trust_ -| 
U S Mtge & Tr-! 
Guaranty Trust 
Fidel-Inter Trust 
N Y Trust Co__! 
Metropolitan Tr 
Farm Loan & Tr 
Equitable Trust 


Total of areragen 289,375) 


Greenwich Bank 
Bank 


Tota! of averages 


esses 


« 


© & 
NONGWO- RS 


S8E83282 


_ 


2:000 
5,000 
23,006) 
| 





1\),224 





No 


1,000) 
250} 


2,337 
579, 
5,009) 


——— | —_—_— 
3,750) 8,226) 


“Bank.| | Average. 
3 $ 
63,229) 


133,403 
152,717 


A rerage Average 
3 3 


815, 
14,357 





214,408 


440,179 4,327,934 50,046 494,563 3,647,278 390,087 31.963 


18,818 
5,472 
90,311 


114 601) 





Totals, actual condition |Nov.17| 
Totals, actual condition Nov.10 
Totals, actual condition Nov. 3 


Trust Compan ies Not Members of Fed . 


Title Guar & Tr 


10,000 13,616 


115,758) 
114,248 
114,051 


54,655) 





1 706 26,209 


6,368) 
| 18,811) 





A verage "aseresa 
3 


47,391) 
103.849) : 
142,485, 
77,765) 

*538, 187) 
97.26 

3,337] 
78,911 6, 

251 316) 14,102 
2,174 

70| 28,124 

24,454 
6,052; 
2,940 

18,843) 
14,323) 


73) 
22,795) 





23, 140 


*2: 27; ‘788 17,025 


Nov 17 4,312,985, 46,861 511,963 c3,653,324 389.059 32,015 
en: Ba SaT are 51,259 504,635 c3,607 ,725 397 333 32,106 
357 ,47 


57 ,248 470,923 c3,638,353 392,031 e 051 
State Banks Not M«! |mbers of Fed. Res've Bank. 


1,919 2,083 
356 464 
3,644 


5,919 4, 
6,038 
5,996 
5,791 


544! 
4 0: 50| 
4,011 
3,948, 


1,552, 3,673) 


1 1997) 


Res've Bank. 


19,760 4 
2,856 2,045 
30, 879 56,062 


53,495 58, 111) 
54,229 58,298 
52,716 58.008) 
52, _ 57, 947, 


34, 775 1,426 


Dec. 25 to Jan. 1 1924 
Holders of rec. Dec. 24 
Jan. 26 '24 to Jan. 31 '24 
Hold. of rec. Jan 25°24 
Hold. ofrec. Feb 25°24 
Hold. ofrec. Mar 25°24 


1 
Common (monthly) Jan "24 


Common (extra) Jan1°'24 
Common (monthly) 50c. |Feb1 .24 
Common (extra).............. nate . |Feb1'24 
Common (extra) Marl'24 
Common (extra) Apri'24 
Wurlitzer (Rudolph) Co., 8% pf. (qu.)_- Dec. 1] Nov.21 to Dec. 2 
York Manufacturing Dec. 11 Holders of rec. Nov. 2 


* From unofficial sources. +t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. Correction. ¢ Payable in stock. 
f Payable in common stock. g Payable in scrip. Ah On account of accumulated 

dividends. ™ Payable in preferred stock. m Payable in ds. 

o New York Curb Market rules British Amer. Oi) be quoted ex-div. on Oct. 1. 

p All transfers received in London on or before Sept. 3 will be in time for ™m 
of dividend to transferees weenane 

fr Subject to approval by stockholders. 

8 Dividend is 50 cts. in cash or 24 % in common stock, as the stockh older elects. 

One-quarter share of new common stock for each share of common now held. 

















Lawyers Tit&T 6,000 5,480 848, 1,725) 


400, 5,398 
—t 


542) 


26,692) 16,610, ne 
2,123 
51,596, 2,114 
50.617, 2.125 
51.683, 2.190 _... 


3,752,158 450,321 31,953 
+27,638\—6,240 —38 


55, 148 521, 555) 3,759, Se 47132,015 
4. 585 +7, 576) +48 as —7,995 —9l 
59, 7331513, $80| 3 711 ,058/457, 466 32,106 

| 55,509'480,290| 3,742, 266/452 ,168 32,051 
57,033/511,777| 3,707, 826/466, 553 32,310 
56,293/521,987| 3,710, 027/467, 761 32,306 
59,334'497 ,945) 3,661, 912/456, 721 32,286 

6)4,556, 34 | 5 \,942'400,207| 3,668,722)461 875 32,434 


Note.—U. 8. deposits deducted from net demand deposits in the generel total 
above were as follows: Average total Nov. 17, $13,558,000; actual totals Nov. 17, 
$10,423,000: Nov. 10, $15,728,000; Nov. 3, $18,503,000; Oct. 27, $18,503,000; 
Oct. 20, $23,506,000. Bills payable, rediscounts. acceptances and other liabilities, 
average for week Nov. 17. $436,578,000; Nov. 10, $432,465,000: Nov. 3, $436,020,- 
000; Oct. 27, $417,685,000;: Oct. 20, $421,079,000. Actual totals Nov. 17, $441,- 
310,000; Nov. 10, $453,939,000; Nov. 3, $401,012,000; Oct. 27, $445,066,000; 
Oct. 20, $419,913,000. 

* Includes deposits in foreign branches not included in total footings as follows* 
National City Bank, $117,308,000; Bankers Trust Co., $11,290,000; Guaranty 
Trust Co., $72,702,000; Farmers’ Loan & Trust Co.. $287,000; Equitable Trust 

0., $31,964,000. Balances carried in banks in foreign countries as reserve for 
such deposits were: National City Bank, $19,102,000; Bankers Trust Co., $989,000; 
Guaranty Trust Co., $9,189,000; Farmers’ Loan & Trust Co., $287,000; Equitable 
Trust Co., $1,807,000. c Deposits in foreign branches not included. 








Total of averages 16,000 19,096) 


51,385, 


81,347, 2 


81, 316 2,249, 5 
80,240] 2.478) 5.234) 
89.931) 2,470) 5, 419) 
Gr’d aggr., aver.'309,125 nn gy 4,523,882) 58, 

Comparison with prev. week - —6 06 9 —1, 


Gr'd aggr., act’/\icond'’n Nov. ‘17 4, 510, 05 
Comparison with prev. week 


Totals, actual condition Nov.1 7| 
Totals, actual condition Nov.10) 
Totals, actual condition Noy. 3) 








385,504,505) 
311) +4,338) 





act’ tleond’ n Nov. 

act’ \cond’n Nov. 34,5 
act’/\cond'n Oct. 2 "342. "002 
act'licond’n Oct. 20:4, 532,734 
act'licond’n Oct. 13.4,522.144 
act’licond’n Oct. 


Gr'd 
Gr'd 
Gr'd 
Gr'd 


ager., 
ager., 
ager., 
ager., 
Gr'd aggr., 
Gr'd agegr., 





The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 


AND TRUST COMPANIES. 





Averages. 





Cash 
Reserve 
in Vault. 


— a 
Reserve 


Required. 


Total 


| 
j 
seems Reserve. | 








| 
Members Federal) 
Reserve banks- ---| 
State banks* 
Trust companies --- 


| 
$ $ | 
494,563,000 494,553,000/435, sis 750) 


5,919,000} 4.544.000! 10,463,000! 9,629,100, 
| 3:200:000) 5,398, .000) 7,798,000| 7,707, 750) 


8,319,000] 504, 505, 000] 512,824,000' 503,185, 600| 
8,485,000) 500,167 ,000' 508,652,000! 499,698,860 
Total Nov. 3-.--| 8,178,000|504,068,000/512,246,000 502,912,530 
Total Oct. 27----| 8,055,000 496,393,000 504,448,000 498,215,800! 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Nov. 17, $11,702,610; Nov. 10, $11,890,920; Nov. 3, $12,022,290; Oct. 27, $12,- 
163,710. 





| 
| 
Total Nov. 17_---| 
Total Nov. a 
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Actual Figures. 








Boston Clearing House Weekly Returns.—In the fol- 















































lowing we furnish a summary of all the items in the Boston 
} Cash | Reserve | b | . 
| Reserve | in | Totat | Reserve | Surplus | Clearing House weekly statement for a series of weeks: 
| in Vault. Depositartes| Reserve. Required, | Reseroe. BOSTON CLEARING HOUSE MEMBERS. 
Members Federal) $ $ $ | $ $ \ ' | 
eS ee = \511,963,000/ 511,963,000 486,603,890 25,359,110 | Nov. 21 Ch es from Nov. Noo. 
State banks*------- 6,038,000) 4,050.000| 10,088.000| 9,761,220 326,780 "1923. grants ae 4 1953" 1923. 
Trust companies- ---. 2,249,000) 5,542,000; 7,791,000) 7,739,400) 51,600 | 
—— = ~~ $ $ s $ 
Total Nov. 17----| 8,287,000|521,555.000! 529,842 ,000| 504,104,510, 25,737,490 | Capital ........-.......__. 57,300,000] Unchanged | 57,300,000] 57 
Total Nov. 10----} 8,474,000|513.880,000 522,354,000 498,005,670, 24,348,330 | Surplus and profits.....____ 83,401,000|Inc, 97,000) 83°304/000| 83°298-000 
Total Nov. 3- aed 8,261,000) 480 ,290 ,000| 488,551,000 501 ,900,670|x13,349.670 | Loans, dise’ts & investments_/861,999,000! Dec. 3,768,000) 865,767 ,000| 867,681,000 
Total Oct. 27-.--- 8,072,000! 511,777,000 ' 519,849,000 497,857,980! 21,991,020 | Individual deposits ,incl .U .S .|624,663 ,000| Dec. 710,000\625,373,000 640,031,000 
. NS EE 114,150,000|Dec. 1,854,000! 116,004,000] 122,950,000 
* Not members of Federal Reserve banks. Time deposits. ............. 128,455,000| Dec. 7,000; 128,462,000 128,895,000 
b This is the reserve required on net demand deposits in the case of State banks | United States deposits._____ 9,470,000|Dec. 4,297,000} 13,767,000) 16,845,000 
and trust companies, but in the case of members of the Federal Reserve Bank | Exchanges for Clearing House| 27,966,000|Inc. 4.048'000| 23'918'000| 33°474,000 
includes also amount of reserve required on net time deposits, which was as follows: | Due from other banks._.____ 74,336,000\Inc. 5,374,000) 68_962.000 10'855.000 
Nov. 17, $11,671,770; Nov. 10, $11,919,990; Nov. 3, $11,760,930; Oct. 27, $12,- Reserve in Fed. Res. Bank__| 70,355,000|Dee. 1,231,000) 71.586 000 72.734,000 
193,200. x Deficit. Cash in bank and F. R. Bank) 9,167,000|/Dec. 141,000} 9,308,000 ,426 ,000 
Reserve excess in bank and 
Federal Reserve Bank_...) 2,016,000'Inc. 32,000' 1,984,000! 2,104,000 
State Banks and Trust Companies Not in Clearing 


House.—The State Banking Department reports weekly 
figures ag | sy, So condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORE, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by Siate Banking Department.) 




















Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 17, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 














a DUferences from is not a part of legal reserve. For trust companies not mem- 
Noo, > previous week. : ; 
ay en ee $512.763.600 Inc $1809 900 | DeTS of the Federal Reserve System the Teserve required is 
wn wean nnn neeennns 3,770,000 Inc. 540,400 | 10% on demand deposits and includes ‘“‘Reserve with legal 
Currency a TE ES ae a ote 23,352,900 Inc. 1,309,300 j ies’ Og i dd 
Deposits with Federal Reserve Bank of New York... 75,432,100 Inc. 192,300 depositaries and ash in vaults. 
Total Capen. -—_-- - adalah ie Ane Rn ee ic 855,898,000 Inc. 8, 92,40C ) 
eposits, eliminat amounts due from reserve de- 
positaries and from other banks and trust com- Two Ciphers (00) Week ending Nov. 17 1923. Nov. 10 Nov. 3 
- panies in re vow exchanges and U.S. deposits rete Inc. 10,997,400 omitted Members of Trust 1923 1923 1923 
eserve on deposits. .....- ~~ Nddtubesnskgedeae 139,290,100 Inc. 1,490,000 F aa? z ; 
Percentage of reserve, 22.3%. oa F.R.System| Compantes| Total. 
RESERVE. : a REE $39,875,0| $5,000.0' $44,875,0| $44,875,0| $44,375,0 
State Banks —Trust Companies— | Surplus and profits------- 108,274,0| 15,513,0, 123,787,0 123,787,0} 123,287,0 
CR. . cccntnaneceeuns --*$31.335 100 16.87% $71,219,900 16.25% | Loans, dise’ts & investm’ts| 696,666,0| 43,597.0| 740,263.0| 749,115,0| 746,390,0 
Deposits in banks and trust cos_._.. 9,918,600 05.33 26,316,500) 6.11 Exchanges for Clear.House|} 33,079,0 374,0| 33,453,0| 32,960,0| 31,520,0 
— Due from banks.......-- 111,044,0 12,0 111,056,0! 98,838,0| 101,126,0 
DE scinctiissbemiichianabd $41,253,700 22.20% $98,036,400 22.36% | Bank deposits......-.-_- 122.382,0 896,0| 123,278,0| 120.770.0| 120,615,0 
Individual deposits... _- -- 537,182,0| 26,392,0 563,574.0| 559,568,0| 555,675,0 
* Include deposits with the Federal Reserve Bank of New York, which for the | Time deposits._.__.._-_- 58,761,0 973,0, 59,734,0| 59,524,0' 58,442,0 
State banks and trust companies combined on Nov. 17 was $75,432,100. Total deposits._......--- 718,325,0| 28,261,0) 746,586.0| 739,862,0| 734,732,0 
U.S. deposits (notinel.)--|  ------| ------ | 4,263.0] 5,926.0! 6,615,0 
Res've with legal deposit’s} _.___- 3,2820} 3,282,0|  3,176,0| 3,269.0 
Reserve with F.R.Bank--} 56,142,0) ---.. aan te yee yd Saree 
, sen ft saa Cash in vault*__.___._.-- 9,792,0 gal 1,052.0] 10,969, 569, 
Banks and Trust Companies in New York City.—The | [ash in vaults heidl ogostol LEISO ToaIe 70.110,0, 69,434,0 
averages of the New York City Clearing House banks and | reserve required......__- 56,208,0| 4,083.0 60,291,0} 60,325,0 59,819,0 
trust companies combined with those for the State banks and | Excess res. & cash in vault! 9,726,0 459,0__10,185,0! _9,785,0 _9,615,0 


trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 21 1923 in 


























































































































Loans and Denené Total Cash | Resereein | COMparison with the previous week and the corresponding 
Investments. Depostis. in Vaults. | Deposuartes | date last year: 
Nov. 21 1923. Nov. 14 1923. Nov. 22 1922. 
duly 28....-----.-- 5,350,244,500 | 4,469,997,600 | 78,711,400 | 588,988,700 | Gold and gold certificates. _....-..--.- 188,266 169 196,581,452 152,167,000 
Aug. 4_.......-..- 5,335,175,500 | 4,452,081,300 | 78,046,100 | 591,712,400 | Gold settlement fund—F. R. Board.... 134,048,337 73,355,659 239,291,000 
Ds Diiskensacoses 5,287 686 600 | 4,372,278,000 80,142,000 | 578,776,900 — _ 
Aug. 18...------.-- 5,268,638,700 | 4,350,022,600 | 79,734,800 | 581,500,000 Total gold held by bank_...--.----- 322.314,506 269,937,111 391,458,000 
Aug. 25.....--.---- ,229,446,600 | 4,336,761,700 | 78,651,400 | 573,572,600 | Gold with Federal Reserve Agent. ----_- 634,052,640 634,147,340 660,049,000 
Sept. 1..........-- 5,257,620,900 | 4,354,662,100 | 79,233,800 | 577,416,800 | Goid redemption fund..........-.-.-- 7,668,697 9,210,345 9,029,000 
Ds) Tiwnacessooee 5,299,993,700 | 4,380,653,300 79,476,700 | 584,092,300 
Sept. 15..-.-.---.-- 5,305,103,700 | 4,404,072,200 | 82.333,900 | 591,433,500 Total gold reserves__........-.-...- 964.035.8145 913,294,797 1,060,536,000 
Sept. 22.....-....-- 5,343,149,700 | 4,456,769.600 | 79,777.500 | 601,935,000 | Reserves other than gold_._........._- 17.202 ,617 17,058,834 33,056,000 
Gs wb ccncnvosees 5,351,110,900 | 4,422,478,500 79,056,100 | 587,766,500 - 
Ot. 6........-.-- 5,389,173,500 | 4,488,842,200 80,036,500 | 602,701,800 UT 981,238,462 30,353,631 1,093,592,000 
eae 5,353,284,200 | 4,461,182,100 82,900,900 | 598,292,700 | ©Non-reserve cash........-.-.-------- 9,797 678 ae” ouwedas 
Co 5,355,546,100 | 4,503 ,826,700 83,304,800 | 600,034,000 | Bills discounted: 
Oct. 27......--..-- 5,350,666,100 | 4,495,610,900 | 81,105,600 | 599,275,700 Secured by U.8. Govt. obligations... 86,574,600 117,985,849 134,899,000 
MOV. Boccscccceses 5,373,050,300 | 4,533,531 ,000 80,947 ,800 | 608 ,669 ,300 i aa RS enlace 39,070,252 44,299,660 26,077,000 
Nov. 10......-.---- 5,337,904,700 | 4,522,471,900 84,949,200 | 612,693,900 | Bills bought in open market.......-..- 84,419,641 78,419,945 60,225,000 
Nov. 17__.---------' 5,336,645,600 | 4,561,107,300 | 85,487,900 | 616,672,200 waa 
po ee 210.064,494 240,705,454 221,201,000 
Ws es Oe Sn swaneconsoence 3,348,750 7,505,250 18,731,000 

New York City Non-Member Banks and Trust Com- eee aoe eae 6,500,000 
panies.—The following are the returns to the Clearing House | ll other_--_-.-..----.--.--------- 2750000 ~~ 9,224,500 24,290,000 
4 clearing non-member institutions and which are NOt 1N- | ross) earning aseets....------------ 216,163,244 257,435,204 270,722,000 
cluded in the “Clearing House Returns’’ in the foregoing: a tla 14,151,741 — 13,806,253 10,323,000 

5% redemp. fund agst. F.R.bank notes. -------- ---...---- 324,000 
a“ EE HE, cctncccacondsanccdes 138,700,551 178,131,239 147,358,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | ali other resources.........---------- 1,077 ,466 1,204,378 1,599,000 
HOUSE. 
51,129,1 A ,523,918,000 
(Stated 4n thousands of dollars—that 4s, three ctphers (000) omtued.) Total resourees.....--------------- 1,361,129,144 1,391,582,602 1.5 
; TAabtit tes— 
| wes | Keane SEE Dicscchecsccensenteccnd 29,409,250 29,438,450 27,922,000 
: | 59.799,52: 5 523 

CLEARING Captial. Profits) Dis | Reseree | Net) Net | Nat’ Piemscoorcoercosonscanenenecoonen 59,799,523 59,799,523 60,197, 
NON-MEMBERS ———————— counts, Cas with \Deman me | Bank : 

Ruths. Sepia incest: vty Lapel | “Der De- row. | COORD neo gh RRS GIB AUD ENE LSE fee 

Week Ending Statebks.Sep.l0 ments, Vault. Depost- postts. . posits. lation. aan sore 276 696 216°627 - 12°338,000 

Nov. 17 1923. (Tr.cos.Sep.10 &c. tortes. All other. ...-.-------------------- 14,276. 14,216, 1338, 

| a 717,908,692 723,644,134 738,963,000 
oon at | | |Aneg ane Acezane Ave ane Average Aveave Average | ¥. R. notes in actual circulation.---__- 433,314,874 443,897,910 580,198,000 
W.R.Grace&Co.| 500 1,567, 7,219 23 349 1,230 4,372 F. R. bank notes in circu’n—net liability = 7-9-2 = na 5,779,008 
Mer g eet MR Tin iad ated eee | lee $08.700.718 war ar Tt 
En en - o--| 500, 1,567) 7,219 23 349 1,230 4,372 _.._ | All other Mabilities.............-...-- 4,910,0% S91, 715, 
Not Members ef | Total Mabilities............-.-.---- 1,361,129,144 1,391,582,602 1,523,918,000 
Fed’1 Res've Bank’ — . 
| Be 38 7 2 2° Ratio of total reserves to deposit and 
Ne eg tin Sn'con 2.7001 Led seen | <-->] 8... mone Maniees eombtaed.__..._ 85.2% 79.7% 82.9% 
ee En! ’ , O75 22,080 __----__---- ] Contingent ability on bills purchased ‘ re pee 

A 1,000 2,605 29,480 3,398, 1,922) 28,363 1,435 .... | ‘or foreign correspondents. .--...---- 8,040,912 12,194,993 715, 
Trust Company * Not shown separately prior to January 1923. 

Not Member of | | 
Fed’! Res've Bank 3 
Mech.Tr.,Bayonne 500, 407, 9,549 349 216 3,597 5,696) _ ---- CURRENT NOTICES. 

Peennpaetacs |_ 500 7 oe om So — on isin me —John Cowan, formerly publicity officer of the Toronto General Trusts 
Grand aggregate._| 2,000 4,580 46,248 3,770 2,487 a33,190 11,503  ____ | Corporation, is now associated with A. J. Denne & Co.. Ltd., advertising 
Comparison with previous week..| +990 +55 -—157 +790 +249 -._. | agents, Toronto, where he will have charge of the financial advertising > 

‘ oan wi one abil partment. Mr. Cowan, who in his new capacity will also direct the pub- 
pa a dal yee rw et: yt ett ee YT hg ---- | icity of the above-mentioned corporation, is widely known in financia} 
Gr’d ager., Oct. 27 2.000 4.580 43.357, 3.605 2.283 30.782 10,349 ___- | circles, and brings to his new connection an extensive experience in financial 
Gr’d aggr.. Oct.20 2,000 4,580 43,349 3,652) 2,253 a31,509' 10,098 -_... | publicity. He was recently re-elected the Canadian director for the third 

post eted ‘ year in succession of the Financial Advertisers’ Association, the largest 

Sonn CR ag A wee tag pe aeenlh gee abilities $120,000. department of the Associated Advertising Clubs of the World. Mr. Cowan 


Excess reserve, $259,710 decrease. 














joined the A. J. Denne Advertising Agency on Nov. 1. 
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of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the 


Weekly Return of the Federal Reserve Board. 
The following is tne return issued by the Federal Reserve Board Thursday afternoon, Nov. 22, and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


In the first table we present the results for the system 
corresponding week last year. 


The Federal Reserve Agents’ 


week appears on page 2278, being the first item in our department of ‘Current Events and Discussions.” 
ComBInep Resources AND LIABILITIES OF THE FEDERAL RESERVE Banks aT THE CLOSE oF Business Nov. 2! 1923. 


The Reserve Board’s comment upon the returns for the latest 





[1oe. 21 1923.|.vor. 14 1923.| Nov. 7 1923. |Oct. 31 1923.\Oct. 24 1923.| Oct. 17 1923. 


Oct. 10 1923 


| Oct. 3 1923. |Nov. 22 1922. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund, F. R. Board 


Total gold held by banks 
Gold with Federal Reserve agente 
Gold redemption fund 


Tota gold reserves 
Reserves other than gold 


| 


| 
| 


i 


| 


Total reserves 

*Non-reserve cash 

Bille discounted: 
Secured by U. 8 Govt. obligations... 
Other bills discounted 

Bilis bought in open market 


Total resources 
LIABILITIES. 
in 


Surplus 

Deposite—Government 
Member bank—reserve account 
Other deposite 


F. R. notes in actual circulation 

#.R. bank notes in circulation—net liab. 
Deferred availability items 

All other liabilities 


Total labilities 
Ratio of gold reserves to deposit and 


. R. note abilities combined 
Contingent liability on bille purchased 
for foreign correspondents 


} 


$ 
376 ,216 ,000 
600,741,000 


| 
976 957 ,OLO) 


59.715,000) 


$ 
388,047,000 


584,046,000) 


$ 
373,643,000) 
573,514,000) 


$ 
354,739,000 
609,186,000 


$ 
375,456 ,000 
618,424,000 


3 
367 .835,000 
607 ,734,000 


$ 
364,693 ,000 
623,054,000 


3 
284,750,000 


3 | 
| 357,185,000 
651,862,000 


| 643,874,000 





ssemanpesanes | 
| 972,093,000, 947,157,000} 963,925,000 
|2,098 784,000 |2,107,168,000| 2,107 ,970,000 2,085,682 ,000 


54,748,000) 


67,789,000) 


993,880,000 


'2,089,358,000 2,087,371.000 
61,471 000} 


53,174,000 


975,569,000 
| 62,229,000 


987,747,000 
2,074,372 ,000 
60,275,000 


'1,001,059,000| 936,612,000 
|2,055.663 000) 2,077,582.000 
(" 59,108,000] | 69,131,000 





77 425.000 
3,212,881,..00 
71,881,000 


341,635,).0 
404,553 000 
284,554,000 
1,030,742 000 
68 ,332 ,000 
5,031,000 
51,000 


75,370,000) 


3,209,379 ,000| 3,195,241 ,000|3,191,145,000 


72,860,000 


373,536,000 
417,576,000 
268,450,000) 


1,059,562,000) 
78,657,000 
11,663,000 
317,000 


72,325 000) 


80,067 ,000 


3,135,456,00013,134,009,000)3,122,916,000|3,111,078,000|3,136,412,000 


72,710,000 


3,125,169 ,000) 
72,854,000 


3,122,394,000 
71,529,000 


'3,115,830,000|3,083,325,000 
|" 72,160,000) "130,358,000 





68,172,000) 


377,705,000 
439,747,000 
248,028,000 


39,152,000 


3,209 ,122,000 
76 872,000 





425,650,000 
458,150,000 
204,698,000 


384,346 ,000 
451,892,000 
179,747,000 


3,198,023 ,000 
74,877 ,000 


386 ,175.000 
468 ,346 ,000 
190,518,000 


3,193,923,090|3,187,990,000 


68 ,932 ,000 


406 ,269 000 
462,748,000 
182,407 ,000 


13,213,683, 900 
72,354,000 . 


400,188,000) 
481,503 ,000) 


307,976,000 
306,215,000 
257,405,000 





1,065,480 ,000 
75,440,000 
14,852,000 

317,000 


1,088 ,498 ,000 
77,574,000 
14,263,000 

317,000 


1,015,985,000 
79,907 ,000 
8,286 ,000 
17,000 


1,045,039 ,000 
86,251,000 
7,790,000 
17,900 


1,051 ,424,000 
86 ,808 ,000 
5,075,000 
317,000 


172,902,000) 
| 


1,054,563 ,000 
89,628,000 
5,514,000 
17,000 


871.596.0006 
151,731,000 
143,388,000 

27,000 





1,104,156 ,000 
56 ,559 ,000 
28,. 00 

680 640,000 
13,828,000 


5,139,973 ,000 





110,103,000 
218,369,000 
26 072,000} 
1,891,027 ,600, 
24,380,000) 


1,150,199 ,000 
56,162,000 
28,000 

787 ,899 ,000 
13,945,000 


5,290,472 ,000 


110,023,000 
218,369,000 
44,911,000 
1,913,355,000) 
24,165,000} 








1,156 ,089,000 
55,954,000 
28,000 
588,520,000 
14,019,000 


1,180,652 ,000 
ate yo 


,000 
611,271,000 
13,076 ,000 


1,104,495 ,000 
55,895,000 
28,000 

660 ,460 ,000 
13,470,000 


1,139,397 ,000 
55,640,000 
28,000 
840,286 ,000 
13,690,000 


1,143 624,000 
55,202,000 
28,000 

646 ,278,000 
13,470,000 


1,166,742,000 
46,204,000 
3,410,000 
684,519,000 
14,605,000 


1,150,022 ,000) 
55,173,000 
28,000 
663,548,000 
13,118,000 





5,078,023 ,000 


109,835,000 
218,369,000 
18,485,000 
1,864,808 ,000 
26,090,000 


5,091 267,000 


109,726,000 
218,369,000 
40,334,000 
1,895,265 ,000 
23,061,000 


5,120,342 ,000 


109,709 ,000 

218,369,000 

28,823,000 

1,872,179,000 
22 


5,321,941 ,000 


109 688 ,000 
218,369,000 
36,575,000 
1,915,740,000 
23,007 ,000 


5,121,457 ,000 


109,676 ,000 
218,369,000 
20,151,000 
1,863,850 ,000 
21,754,000 


5,142,233,000/5,129, 163,000 


109,669,000| 106,495,000 
218.369,000| 215,398,000 
30,065,000, 40,198,000 
1,884,046 ,000| 1,829,069,000 
22,126,000) 20,721,000 








1,941,479,C06| 
2,223 ,074.000 
502,000 
621,692,000 
24,754,000 


aaaeall 
1,982,431 ,000 
2,263,048 ,000 
507 ,000 
691,589,000 
24,505,000 





1,909,383 ,000 
2,265,556 ,000 
517,000 
550,334,000 
24,029,000 


1,958,660 ,000 
2,224,865 ,000 


555,914,000 
23,210,000 


1,923 ,538 ,000 
2,255,354 ,000 
529,000 

589 ,636 ,000 
23,207,000 


1,975,322 ,000 
2,272,391 ,000 


723,251,000 
22'447,000 


1,905 ,755,000 
pe aoe 


,000 
576,277 ,000 
22,320,000 


1,936,237 ,000/ 1,889,988,000 
2'272.308 000 2,299,391,000 

485.000|  26.220,000 
583,742,000! 564,796,000 


21 ,423,000| 26,875,000 





5,139,973,000] 
15.3% 
17.1% 
25,045,000 


5,290,472 ,000 
73.8% 
75.6% 





35,709,000 


5,078,023 ,000 
74.8% 
76.5% 
__ 38,946,000 


5,091,267 ,000 
74.4% 
76.3% 

44,102,000 


5,120,342 ,000 
75.1% 
76.8% 

42,331,000 


5,321,941,000 
73.6% 

75.3% 
40,528,000 


5,121,457 ,000 
74.4% 
76.1% 

36,015,000 


5,142,233,000/5,129, 163,000 
74.4% 73.6% 

75.8% 
34,276,000) 


76.7% 
31,494,000 





Dtsirthutton by Maturities— 
1-15 days bills bought in open market. 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal warrants 
16-30 days pills bought in open market. 
16-30 days bille discounted 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants 
31-60 days bills bought in open market. 
81-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants 
61-00 days bills bought in open market. 











$ 
90,994,000 
489,878,000 
2,818,000 





41,031,000 
73,420,000 
1,466 ,000 
10,000 
80,488,000} 
108,193,000) 
1,000) 
31,000) 
64,186,000; 





61-00 days bills discounted | 
61-00 days U. 8S. certif. of indebtedness_| 
61-00 days municipal warrants | 
Over 90 days bills bought in open market) 
Over 90 days bills discounted 
Over 90 days oertif. of indebtedness - --- 
Over 90 days municipal warrants 


Federal Reserve Nojes— 
Outetanding 
Held by banks 
In actua! circulation 


Amount chargeable to Fed. Res. Agent) 
Ip hands of Federal Reserve Agent 


Issued to Federal Reserve Banks 
How Secured— 





Gold redemption fund 
With Federal Reserve Board 


ale Ce ST ra 
Kligible paper delivered to F. R. Agent. 


50,977,000} 
10,000! 
7,855,000) 
23,720,000) 
746 ,000| 


2 
roe 
2 
> 


498 ,4: 


: ati per agg Spe aig } 
2,223,074,000/2,263,048,000| 2,265,556 ,000) 2,224,865 ,000| 2,255,354,000!2 
a | 


| 


$ 
84,356 ,000 
520,155,000 
9,289,000 
266 ,000 
43.170,000 
84,621,000 


61,380,000 
110,911,000 
1,375,000 
10,000 
69,118,000 
54,847,000 
1,000) 
31,000} 
10,426 ,000 
20,578,000 
998,000 
10,000) 


“a 











% 
90 ,763 ,000 
539,629 ,000 
6,800,000 
266 ,000 
38,667,000 
77,064,000 





118,469,000} 
4,348,000 
10,000 
57,701 000) 
63,135,000) 
1,000] 
31900) 
5,961,000 
19,251,000) 
3,703,000} 
10,000} 


$ 
64,180,000 
594,529,000 
6,274,000 


30,101,000 


$s 
54,198,000 
487 ,038 ,000 


25,647,000 





74,667 ,000 


266 O00) 
53,832,000 
121,853,000) 
4,214,000! 
10,000, 
52,217,000) 
75,104,000! 
25,000) 
31,000} 
4,368,000) 
17,647 ,000 
3,750,000) 
10,000 


129 ,496 ,000 


266 ,000 
51,320,000 
125,902,000 
1,601,000 


44,851,000 
76,596 ,000 
1,000 
41,000 
3,735,000 
17,206 ,000 
3,484,000 
10,000 


$ 
68,283,000 
558,679,000 
4,595,000 


21,767,000 
78,705,000 


44,871,000 
126,020,000 
163,000 
266 ,000 
51,484,000 
76,51 5.000) 

i 
| 41,000 
| 4,113,000 
| 14,602,000 
| 3,032,000} 
} 10,000) 











| 
,721 ,504,000|2,730,668,000|2,725,392,000'2,720,586,000!2,736,852,000|2, 
0,000) 467,620,000) 459,536,000) 495,721,000) 481,498,000) 


ra. senee 


$ 
63,939,000 
578,169,000 
1,923,000 


42 ,953 ,000 
121,813,000 


75,599,000 
261,000 
41,000 
4,340,000 
13,374,000 
2,891,000 
10,000 


3 
57,237,000) 
585,560,000) 
4,053,000) 


61,797,000 
418,318,000 
2,471,000 


42,733,000 


85,064,000, 50,636,000 


92,365,000 
74,195,000 
4,220,000 
27,000 
49,383,000 
42,694,000 


39,403,000) 
117,004,000 


4,540,000 
13,598,000) 
1,100,000) 


11,127,000 
28,348,000 
136,114,000 








2,739,884,000 


51,000) 





5. vee en ae 2,694,664,000 


471,335,000) 451,304,000) 464,192,000) 395,253,000 





se 


2,391,000, 


2,288,580 ,000 


|2,272,308,000| 2,299, 391,000 





3,61 4,813,000|3,595,957 ,000|3,576 ,956,000|3,590,810,000 


893,309,000] 865,289,000) 851,564,000! 870,224,000 


3,614,101 ,000/3,617,660,000|3,600,728,000| 3,598,004,000| 3,583,482, 000 
873,934,000) 860,844,000! 861,504,000! $88,838,000 


877,249 000 





2,721 ,504,090) 


,934,000 
20,000 


5 
- 
375,000} 
8 


} 


| 


0,668,000 


2,73 


320,534,000) 
625,500,000 
119,972,000) 


2,725,392 ,000 


2,720,586 ,000 


2,736 ,852 1000) 2,743,726 000 2, 


739,884,000 


2,736 500,000) 2,694, 644,000 








320,534,000) 
617 422,000 
107,548,000) 


320,534,000 
634,904,000 
116,669,000 


75,000) 1,666 662,000) 1,679,888,000) 1,648,479 ,000] 


320,534,000 
647,494,000 
113,435,000 


=> 
| 


320,534 ooo! 


656,355,000) 665,512,000) 


122,860,000) 


320,534,000 
112,074,000 


| ss0,s00.n00! 
680,837,000 
| 114,668,000 


376,317,000 
617,062,060 
128,489,000 


1,655,389 1000) 1,643,977 ,000/ 1,641 ,764,000) 1 620,461,000) 1,572,776,000 





2,721,504,000 


2,736 852,000) 2,743,726 000 2,739,884,000| 2,736 ,500,000|2,694,644,000 











989,635,000! 1 008,342,000 1,011,460,000.1,047,588,000 


965,676,000 1,005,838,000,1,007,544,000 1,014,796,000| 835,535,000 





*® Not shown separately prior to Jan 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE 


. 1923. 


OF BUSINESS NOV. 21 1923 





Two ciphers (00) omttted. 
Federal Reserve Bank of— 


' | 
Boston. |New York.| Phila. \Cieveland.| Richmond) Adania. 


Chicago. |se. Louts | Minneap. 


Kan. City) 


Dallas. 


} 


vs t 
SanFran.| Totai. 





RESOURCES. 
Gold and gold certificates 


3 
21,30 
Gold eettiement fund—F.R.B'rd 


60,55 


7 
1,0 


0 
| 


| | 


| ¢§ $ 
188,266,0) 39,788,0} 13,693,0) 7,534,0 
134,048,0 36,679,0) 77,393 


| 


Saal 
6,263,0 
12,583,0) 





Total gold held by banks 
Gold with F. R. Agents 
Gold redemption fund 


81,858,0, 322,314, 
8,645 


0 


0| 76,467,0) 91,086 
167,995,0| 634,053,0 167,045,0 213,112 
7,669,0) 


8,824,0) 


2,437 


, 
‘ 
, 
, 


29,348,0) 


36 ,882,0) 
64,877 
3,988,0| 


,0| 
5,481,0| 


96 ,823,0 


s | 8 
49,499,0) 4,703.0 
| 30,584,0 
18,846,0)146,322,0| 35,287,0 


70,600 ,0/ 400,580,0) 35,120,0 
4,331,0 


5,521,0 


$ 
8,818,0 
25,165,0 
33,983,0 
46,419,0 
2,625,0 


$ 
3,147,0 
40,883,0 


3 
11,802,0 
14,907 ,0 


a 
376,216,0 
600,741,0 


43° 
RE 


wete 
ee 


eo 





44,030,0 
32,77 


4, 
5,261, 


co 


26,709,0 
27 ,923,0)2 
1,888,0 


for) 
le 


> et 


976,957,0 
2,098,784,0 
59,715,0 


to 
aon 
$2 9 
ow 
ra | 
Cr & 
oco 





Total gold reserves 
Reserves other than gold 


258,498 
6,001 


,0 


964 ,036,0.252,336,0|306,635, 
17,202.0| 


7,570,0 


5 


0 
0 
0 
0 
0 
0 


,032, 


105,747,0 
3,891,0 


6,895,0 


94,927,0|552,423,0| 


8,309,0 


74,738,0 
8,953.0 


83,027,0 
1,303,0 


co 


56 ,520,0 
6,302,0 


3,135,456 ,0 
77,425,0 





Bills discounted: 
Secured by U.8.Govt.obliga’ns 
Other bills discounted 


264,499 
15,597,0 


19,468,0 
31,318,0 
30,675,0 


0 
0 


981,238 ,0/259,906,0 
9,798,0) 


86,575,0 
39,070,0 
84,420,0 


2,513,0 


37,741,0 
13,506 ,0 
27,221,0 


311,667 
4 


34,414 


0 
,305,0 
,0 


109,638,0 
1,764,0 


24,401,0 


101,822,0| 
7,445.0 


23,351,0 
59,365,0 
10,407,0 


560,732,0 


6,545,0 


41,871,0 


83,691,0 
7,804,0 


20,978,0 
49,046,0 


84,330,0 
1,729,0 


5,944,0 
ear + 





oo cso 


3,212,881,0 
71,881,0 


341,635,0 
404 ,553,0 
284,554,0 





Dal warranté............ 





81,461,0 
4,068 


0 








210,065,0 
3,349,0 


78,468,0 
12,367,0 

















93,123,0 
250,0 
2,0 

51,0 








134,573,0 


7,127,0 
1,132,0 





70,046,0 


24,822,0 
7 





cocisc 





1,030,742,0 
68 ,332,0 
5,031,0 
51,0 








Tovai earning assets_......... 


85,597,0 


216,164,0 


90,873,0 


100,234,0' 62,187,0' 


93,426,0 


142,832,0 


70,046 ,0 


32,687 ,0 





67 ,242,0 





1,104,156.0 
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eee cats, | Bostom. |New York.| Pada. |Cievsland.| Richmond Adtantar' Cassese. \ts. Rou 








Minneap.|Kan.Ctty|) Dallas. |SanFran.| Total. 




















s a y : t & 3 a a $s a t ¥ 
Bank premises.......... w<----| 4,434,0) 14,152,0 745,0| 9,816,0) 2,617,0| 2,924,0) 8,715,0) 1,269,0) 1,935,0| 4,970,0) 1,953,0) 3,029,0) 56,559,0 
sy — eee 
™ * notes...... aeanddl _venendl seetcaedl.cunsnel .osenedl .scnesel . seabedh _#h50edh _ocheddl .éecesel . senmed * ae 8,0 
Unoollected items. ............ -| 61,729,0) 138,700,0| 59,287,0) 67,130,0| 65,403,0| 29,443,0) 85,892,0| 37,816,0| 17,260,0| 39,972,0| 31,964,0| 46,044,0| 680,640,0 
All other resource#........ euum 168,0 1,077,0 257,0 394,0 510,0 669,0 475,0 49,0) 2,581,0 822,0| 3,225,0) 3,601,0 13,828,0 
resourcees.............. 432 ,024,0/1,361,129,0|413,581,0/493 ,546,0/242,119,0|235,729,0|805,191,0/200,675,0/140,522,0|202,825,0/165,667,0|446 ,965,0/5,139,973,0 
LIABILITIES. = me 
Capital paid in......... eecanee 7,890.0 29,409,0; 9,931,0) 12,348,0| 5,755,0) 4,434,0) 15,224,0| 5,007,0) 3,498,0) 4,548.0) 4,196.0) 7,863,0| 110,103,0 
Pt . --c-eteebennnneonnoee 16,312,0 59,800,0| 18,749,0| 23,495,0) 11,288,0| 8,942,0) 30,398,0| 9,665,0| 7,473,0| 9,488,0| 7,496,0) 15,263,0) 218,369,0 
Deposite: Government........-. 2,128,0 3,829,0} 1,689,0) 1,718,0| 1,536,0) 1,832,0) 3,383,0| 2,469,0) 1,173,0) 1,911,0} 1,834,0} 2,570,0 26,072,0 
Member bank—reserve aco’t..|124,429,0) 699,803,0)116,246,0|157,339,0) 61,489,0) 53,520,0\277,146,0) 65,280,0) 48,611,0| 77,921,0) 58,230,0)151,013,0/1,891,027,0 
Ger Gewecensesccons 186,0 14,277,0 388,0) 1,121,0 163,0 192,0) 1,229,0 419,0 456,0 739,0 388,0| 4,822,0 24,380,0 
Ce 126,743,0| 717,909,0/118,323,0/160,178,0| 63,188,0| 55,544,0 \281,758,0 68,168,0| 50,240,0) 80,571,0) 60,452,0/158,405,0/1,941,479,0 
@. BR. notes in actual ciroulation-_|220,369,0| 433,315,0\212,679,0/236,817,0|100,907,0|143,669, 0| 401,919,0) 74,808,0| 61,124,0) 63,957,0| 56,810,0|216,700,0/2,223,074,0 
F. R. bank notes in circulation— me 
Et Dametteanenrecocses _snes0s] sascecsel sence) . sscebel _seehesl .seebcsl _waseens .senssel . seanec! encase cs Pa d 502,0 
Deferred Availability items....-. 59,496 10) 115,787,0| 51,864,0|) 58,555,0| 59,440,0| 21,397,0| 73,471,0) 41,552,0| 16,898,0) 42,949,0) 33,795,0| 46,488,0| 621,692,0 
All other liabilities............. 1,214 0} 4,909,0) 2,035,0; 2,153,0) 1,541,0) 1,743,0) 2,421,0) 1,475,0; 1,289,0) 1,312,0) 2,416,0) 2,246,0 24,754,0 
Total a aides Dtpeoeneenaial 432,024,0/1,361,129,0 413,581,0/493,546 ,0|/242,119,0|/235,729,0/805,191,0|/200,675,0|140,522,0 202,825,0|165,667,0 446 ,965,0|5,139,973,0 
emoranda. 


Ratio of — reserves to deposit 
and F. :— liabilities com- 


i ane 76.2 85.2 78.5 78.5 66.8 51.1 82.0 58.5 75.7 59.6 53.6 81.7 
Contingent pe uebility on bills pur- 
chased for foreign correspond’ta’ ------ 8,041,0' 2,236,0' 2,808,0' 1,352,0' 1,066,0' 3,614,0' 1,144,0 884,0! 1,118,0' 






































1 
936,0' 1,846,0' 25,045,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOV. 21 1923, 































































































7 } 
Federal Reserve Agent ai— Boston .| New York| Phila. | Cleve. |Richm’d| Atlania| Chicago. | St. L. | Minn. |K.Ctty.| Dallas.|Sam Fr.| Total. 
Resources (in Thousands of Dollars) $ $ $ $s $ 3 $ > 3 3 $ By $ 
Federal Reserve notes on hand.______.____- nchoote: .--| 89,050] 313,260] 43,600] 52,120] 30,840| 73,977] 134,240] 24,390] 11,285] 32,753| 25,094| 62,700] 893,309 
Federa] Reserve notes outstanding.......-.-.--.-.--. 2371632| 709,128\235,452|267,804|112,876|155,042| 449,240| 92,095| 63,925| 76,038] 60.722|261,550|2,721,504 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates.....................-.-- 35,300] 235,531] 7,000] 8,780) ...--- 2,400| ..---- 11,080] 13,052] _____- pee 320,534 
Gold redemption fund 27.522| 13,156| 14,332| 2,082| 6,200] 8,935} 2,040| 1,367) 3,414] 4/032| 17.600] 115.375 
Gold Fund—Federal Reserve Board 371.000] 146.889] 190,000] 62,795] 62,000| 391,645] 22/000] 32,000] 29,360] 16,500/220.686] 1,662,875 
Eligible paper { Amount required : 75,075| 68,407| 54.692| 47.999| 84,442] 481660] 56.975| 17,506| 43.264] 32°799| 23.264| '622°720 
\ Excess amount held 108,986} 3,853] 32,227| 11,437| 8.477| 85,698] 13.045| 5,207| 16.769] 22,305| 47,088] 366,916 
i a on ee _----|576,138|1,840,502|518,357|619,955|268,029| 392,538) 1,118,418|221,625| 144,342) 201,598) 168,843/632,888|6,703,233 
Net amount of Federal Reserves notes received from 
Comptroller of the Currency........-.......------ 326,682) 1,022,388) 279,052/319,924|143,716|229,019| 583,480|116,485| 75,210|108,791| 85,816/324,250/3,614,813 
Collateral recelved from{Gold__...-..-.............. 167,995) 634,053|167,045\213.112| 64.877| 70.600} 400,580] 35,120| 46.419| 32:774| 27,923|238/286|2.098.784 
Federal Reserve Bank\ Eligible paper............... $1,461; 184,061| 72,260] 86,919] 59,436| 92,919] 134,358| 70,020| 22.713] 60,033] 55,104| 70,352| 989/636 
ee La TN Ce iia eee ---|576,138| 1,840,502) 518,357|619,955| 268,029|392,538|1,118,418)221 625] 144,342/201 ,598| 168,843|632,888|6,703,233 
Federal Reserve notes outstanding___.._........._.-- 237,632|  709,128|235,452| 267,804 112,876|155,042| 449,240| 92,095| 63,925| 76,038! 60,722|261,550\2.,721,504 
Federal Reserve notes held by “eee naneansiabriepsi 17,263| 275,813| 22;773} 30,987| 11,969] 11,373] 47,321) 17,287| 2,801| 12 081| 3.912| 44'850| 498/430 
Federal Reserve notes in actual ciroulation.___.__. 220,369! 433,315'212,6791236,817\100,907'143,669' 401,919! 74,808| 61,124! 63,957! 56,810'216,700'2,223,074 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 767 member banks, from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle’”’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
lor the latest week appears in our Department of ‘“‘Current Events and Discussions,”’ on page 2278. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Nov. 14 1923. Three ciphers (000) omitted, 



































Federal Reserve Dtstrict. | Boston |New York Phila. | Ctevetana| Richmond| Allania | | Chicago st. Louts is |Minneap. | Kan. Cun) Dallas |san ran | Taal 
aaaneneennreRED 
Wumber of reporting banks_._..... 43 113) 55 81] 76| 39 106 35) 28) 74 52| 65| 767 
Loans and discounts, gross: St ee cae oe ‘| ae a | 5 Seo le $ 
Seoured by U.5. Govt. obligations| 12,886] 90,520) 17,777 27,661] 5, 865) 7,309! 36, 794) 12,829) 4,434 6,277| 3,607] 12,162) 240,581 
Beoured by stocks and bonds... 227,556/1,507,358' 256,053) 402,558! 122,457) 66,064! 591,339] 142,411} 39,003 81,294 65,287) 185,945) 3,687,325 
All other loans and discounts... 645,686!2,556,562) 353,721) 696,101) 336,590) 373,189.1,144,887|) 317,213, 209,495) 348,157) 220,569; 799,693) 8 001, 863 
j — — 7 a 2 =e 
Total loans and discounte_....) 886,128'4,154,440) 627.551/1,126,329 46 7,912! 446,562'1,773,020! 472,453' 2 52,932' 435,728! 288,923 997,800 7 929, 76 9 
0,8. pre-war bonda_..-......_.-. | 12,641) 48,483 10,594 47.982 9,648) 14,474 24,769, 15,193) 9,161) 11, 340 20,611 30,646| 275,442 
8 eS COS eae | 78,810; 463,584! 43,776) 116,416) 26 208) 14,318 95.809 22,978 11,879 46,970 13,158 95.464. 1.029.370 
©. &. Treasury bonds. ............ | 4,801} 26,022 3,260 4,499 “Ba 64 1,661 12,013) 6,971) 955} 4,213 2,527 12,915! 82,001 
. ©. TRAM NOt... ccccccee- | 28,716; 479,622 45,347 56,559 i4,: 5,926, 110, 640} 17,308} 27,639 17,761! 12,937) 35,707; 856,666 
0. 8. Certificates of Indebtedness -_ _/ 3,962| 16,884 1,845 5,491 2"028 5,795 15,664, 5,367) 2,101! 3,519 4,029 9.0511 75,736 
ther bonds, stocks and securities..| 176,151! 742,820) 151,190, 294,241 51, t71) 43,079, 342 347] 85,163) 26,474| 58,698 12,551! Li 5,968) 2, 170,153 
fa — = — - —_— = _ af EE —_= a 
Total siete Mintasdenieeateaten, |3 40h Saul. Oni O88 916,€63.1,651,508 594.835) 531,815 2,374,262) 625,43: "331, 141) 578, 229), 354,735 1, 337, 6! 51 16, 419, 337 
Reecrve balance with F. R. bank-_-- 87,414| 624,102] 70,094) 110,445 36,700] 32,458; 212,747) 39,960; 23,901) 42,190} 28,126 96,683) 1,404,820 
fg ee | 20,400 84,429| 17,410; 32,727 15,159 11,320 57,027} 8,835! 6,140} 13.187] 10,273} 27'CS5 "299.592 
Net demand deposits_........ _-.- | 832,793|4,779,364| 685,179) $93,506, 347,187) 274,083 1,498,474) 333,472) 211,1: 21! 401,499) 256,160, 763,380 11,276,218 
a. 86 chi nesaubaoneee | 268,716] 886,461! 110,191) 602,322, 151,871) 151,983) 794,533, 192,391, 82, 886) 132,739 77,32 1| 547,109) 4,028,523 
Government deposite__....._.._-- 2,853, 17,801) 5, 423) 8,757 2,566 3,817) 7,369) 3,145 1,185 905) 2,813) 6,374 73,008 
Bille payable and rediscounts wii) | | 
Federal Reserve Bank: | | | | 
Secured by U.8. Govt. obligations 7,735 95,076 16,694! 29,514 15,499 16,136! 24,889) 9,239 4, 765) 18,560) 2,249} 12,989) 253,339 
DT btn een celina 23,367! 34,174! 12,225 21,778 21,125' 31,637 15,977' 41,758 5,881 22,5 "594! 3,075 17,415 251 1006 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks, 
| New York City. | Ctty of Chicago. AU P. R. Bank Cites. FP. R. Branch Cities Other Selected Cites. Total. 
Three ciphers (000) omitted. 





Nov. 14.; Nov. 7. | Nov. 14.; Nov. 7. | Nov. 14. | Nov. 








7. | Noo. i. Nov. 7. | Nov. 14.| Noo. 7. Nov. 14°23, Noo. 7°23 Nov.15 '22 





Wamber of reporting banks 











73,070 93,947 
2,167,545) 2,251,675 


Pea 67 67 49 49 258 258 205 ) 205 304, 304 767 767| 785 
and discounts, gross: $ $ 3s $ x | > $ $ 8 $s | $ | $ 3 
Secured by U.8. Govt. obligations 82,843 70,779 28,233 27,309 166,323 153,355 38,665 40,203) 35,593' 35,859 240,581) 229,417; 303,072 
Recured by stocks and bonds__-__- 1,318,3121,310,768 445,500 450,902 2,573.893 2,589,546) 605,628 604,949 507,804, 504,362 3,687,325) 3,698,857| 3,686,779 
All other loans and discounts... _. 2,242,407 2 236,900 676,294 683,469) 4,941,055 4,934, 242 1,666,202 1 663, 304 1,394,606 1,395, 163 8,001, 863) 7,992,709) 7,243,367 
Total loans and discounts_..-.- 3,643, 562 3, 618, 447 1,150,027 1,151,680 7,681.27 1 7, 677, 1432,310,4952,; 308, 4 56 1, 938, 003 1, 935,384 1, 929, 769.11, 920 983 11 1233, 3,218 
0.8. ore-war bonds_..._.......-.- 37,628 37 ,528 4,181 4,151 93, 252 93,124) 77,020 76,886 105,370) 105,377 275,642 275,387 
U. 8. Liberty bonds --| 404,711) 407,506) 38,510 38,304 30,588 634,852! 231,190 239,037. 167,592, 167,722) 1,029,370) 1,041,611 ‘1, 506,639 
U. 8. Treasury bonds._..........- 18,416 18.442 5,103 5,225 43.335 43,071 18.803 18,695 19,812) 20,467 82,001 83,138 
U. 8. Treasury notes____._______- 447,544 442,914 65,358 66 83° 640,229 639,40" 129,208 139,258 77,129 77,969 856.630 *688,321 
U. 8. Certificates of Indebtedness - - 13,281 12,444 4,024 4,261 35,922 33,315; 25,825) 25,914 1 
bonds, stocks and securities._' 532,925, 532,223 165,005 167,054 1,152,227 ) S4 


3,989 13,841 
3.77€| 434,479) 2, 





1,150,14F| 58 


150° 582,921 136 


Total loans & disc’ta & invest’ts_ 5.098, O70 5,069, §04/1 ,435,203)1,447 .543,10,276,375 10,271. 53,354,791 3,391,167:2,.755,6712,.755,239 16 ,419,337|16,418, 36415, 773, 800 
Reserve balance with F. R. Bank.) 576,115) 556,35) 151,59!) 137,35. LOOt773 970.5%. 252,15. 227,021 167,589 161,070 1,404,820, 1,358,176, 1,391,559 
Rw 69,174 73,897 30,623 29,82 9,347 153, °4 4,40 66,615 $4,843 84,497 299,592) 304,861 294,115 
Net demand deposite_........_._. 4,287 ,202!4,210,970)1,019,392)1,003,l4° 7.995 » Tye 05.59. .1,977,32° 1,676,575 1,652,221, 11,276,218,11,129,60011,126,537 
, | - - Sepia epee 600,509) 605,400) 371,164) S59,5) LYoalchn I A4rs 30 ot One -s7t 31,75 863,682 4,028,523 4,033,525 3,651,805 
Government deposite_..-..- a! 15,637] 21,03¢ 3,477 $,711 wally ] i ‘ 24,54 6,218 8,275 73,008 96,531 189,515 
Bille a one rediscounte with 

Ban j 
Beeured by U.8. Govt. obligations 62,460 6,221 9,221 i4,70 ) 125 13,429 45,062! 253,329 264,665, 235,847 
All otber -...- 25,739, 37,597 7,280, 15,69 i sd, ) 1,499, 51,781 53,612) 251,005! 274,506 167,320 


"atlo of bills payable & redisevupts 
witb . Bank to tots! loans r id a4 < 
and ecmenebomae. fe ° 1.7| 2.0 1.1 ° 3 so 24 _—27 See 1.9 3.4 3.6 3.1 3.3 2.6 

* Includes Victory notes 
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“Wall St eet, Friday Night, Nov. 2 
Railroad and Miscellaneous Stocks.— 7 
Stock Market is given this week on page 2294. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


were 





Stocks, Ratiroad 
Shares. | &c. 
Bonds. 
Saturday 378.567 $3,144,000 
Monday : 07 940 | 4.515.000 
Tuesday - - 4 ‘ B15 5,490,000 
Wednesday : ,000 
Thursday - -. 000 
Friday ,000 


State, 
|Munictpal 4 
Poretgn Bds 


$959,000 


Untted 
Week Ending Nor. 23. amene 





"9 234 000 
6.098 ,471 $52,331,000 § .973 ,000 
Week ending Noo. 23. | 


1923. 


Total 








.1to Nor. 23. 





Sales at 
New York Stok 
Exchange. 1922. | 1922. 





No. shares_-- 206,108,032 233 535,052 
Bonds. 
Government bonds---.| 
State & foreign bonds. 
RR. & miscell. bonds -| 


Stocks 6,098,471 4.139.120 
$11,453,000 $ 
10.973 000 

29,905,000 
__ Total bonds. ------- $52,331 000 $55,035,350 $2,514,574,700' $4,188,964 700 
~® Corrected total. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 


STOCKS (No. Shares). BONDS (Par Value) 
Ind.&Mts. OW. 


| 

| pon! as 
61,050 48,9 30| 
75.730 112,225) 
80,430 161,05 i 


$1,763 ,43 
645,017 ,006 
*) 880,514,000 


15,697 350 
i ) 093.0 ”) 
29,245,000 


$723 208,700 
408 414,000 
1,382,952 000 











Week Ending Nov. 23. _ Mining. | Domesttc, 








$37 ,000 

&3 400 
105,000 
158,000 
379,000 


457 ,920 
495,100 238 ,000 
464,815 238 ,000 
499 630 285.000 


“z38 000 


63,570 200,480 
57 ,820 170,425 
55,465 199,290 


435,600} 285,000 
_ 335,635) 258, 000) 


394,065 892,405 2,688,700 $1, 484 000] 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE E¥.CHANGES. 


Boston. Phtladelphta. 
Shares. ;Bond Sales.| Shares. | Bond Sales. 


*5,710 $47,150 $25,500 
*12,250 314,600 
*10,461 319,200 575) 
*20 262 122,700 $13) 
*13,322 177,000 915 

10,652 15,200 557 


72,657| $467,750 $974,200 


Prev. week revised 78,766' $817,720 44 ,712'$1,862,900 


*In addition sales of rights were: Saturday, 2,900; Monday, 
2,906; Wednesday, 5,628; Thursday, 4,626. 








Balttmore. 


Shares. oe Sales. 





Week ending 
Noo. 23 1923. 





5,108 
7,328 
12,038 
13,008 
8,676 
6,016 


$11,000 
14,300 
60,000 
11,200 
9,000 
23,300 


4,752} $128,800 


6 005 $146,300 
4,381; 


332) 
1,560) 


52,174 


























Datly Record of U. 8. Bond Prtces.| Nov. 17 





992233) 
992%) 
9922s3) 

244) 


992433) 
992439! 
992639) 

197| 


First Libert Loan High 
3% % bonds of 1932-47 -- Low. 992539 
(First 348) Close} 9925s! 
Total sales in $1,000 untis_-_-_ 91 
Converted 4% bonds of {law pee: 


9927 a3 992° 3a) 
992129) 
992259! 

121) 20 


992229 


1932-47 (First 48)....) Low. 
Close; ---- 


Totah sales in $1,000 untis___ a é a 5 Tees, Meee 
Converted 4%% bonds {tow 98 9833 ¢ 982, 98223 





of 1932-47 (First 48) ; Low 98); 97272 97 30 97 2252 
Cc lose} Stao 7 98.00 
Total sales in $1,000 unizs ---| 21| 23 
Becond Converted 4 % Hii = 2 972633 ares tual 
bonds of 1932-47 (First 1 OW. = G72422| 97253 
Becond 4s) , “ ee Q724; 972632 
Total sales in $1,000 untis- bade o § 10 . | 
Second Liberty Loan {High inca’ Se 972332 ye sont oe 
4% bonds of 1927-42....4{Low.| ---- 972332 ae _---| 972% 
(Second 4s) Los eau 972532 98.00 
Total sales in $1,000 untia -_- | 2 
Converted 44% bonds {High} 
of 1927-42 (Second Low.| 
48) | Close 
Total sales in $1,000 units - mea 
Third Liberty Loan High 
4%% bonds of 1928... Low. 
(Third 4%s) 
Total sales in $1,000 untis_ 
Fourth Liberty Loan Hig al 
4% % bonds of 1933-38-- Low. | 
(Fourth 48) Close! 
Total sales in $1,000 unites. __| 116 5| 527| 
Treasury High! 99! %s: 991432) 991229 
48, 1947-52 Low.| 99'!s2) 991%; 991%: 
C oe O9''s2) GO'%, QO 
Total sales in $1.000 untis_ 253 328 298 107 


Note.—The above table includes only sales of coupon 


bonds. Transactions in cee: bonds were: 
30 let 348 29 3d 448.-...-.-.. 





977833) 97# 98.00 
972 %s3 972532) 97229 
977% s2 98.00 

258 520 
Q8%s2} 9915 |} 99259 
O82 659 982932, G52 %a9 
98539) 99139 

707 | 


973122 


98259 | 
97 #33 
97*)39 

157) 
995s | 
91 ' a2 | 
99222 | 

334 
98432 | 
98.00 972639] 
98232 972832) 9730; 


97 °%s2 
972433 
972539) 
562 
985143) 
982639 
984% 
784 
O7 2a OS!a 
98.00 
568 A a 
991359! 991532) 991729 
99% | 991492 
QQ 1%e9 
I 35 





99132 to 982539 
98432 to + 
99.032 to 998; 


12 U. Treasury 4348 


33 2d 4%s 








Quotations for U. S. Treas. 





Int 
Asked. | Maturtty. 


101 |sept. 15 1926_._ 

101h4¢ | June 15 

100% |'Dec. 15 

10034 | Dec. 15 

100 \Mar.15 
\Mar. 15 
‘Mar 15 


int. 
Rate. 
5% % 


Matartty. 


June 15 1924.__ 
Bept.15 1924.__) 5«%% 
Mar.15 1925...) 4%% 
Mar.15 1926.__| 4%% 
Dec. 15 1925.__ 


Bt. 


100 % 
100 15:6 
100% 
100% 
4%%| 99% 


Bid. |Askea. 





99% | OItri¢ 
100 100% 
100 | 100%; 
99'%i6 | 100 


10046 | 100416 
100% | 100% 
100 4 


Salad 














Ed ela 
KRKAKKK 


PSPSPS 


100 








Foreign Exchange.—Sterling exchange was subjected to | 


violent fluctuations, both up and down, with a new low rec- 


ord established on ‘the current movement. 

To-day's (Friday's) actual rates for sterling exchange were 4 333 A@ 
435 5-16 for sixty days, 4 36@4 37 9-16 for checks and 4 3614 @4 37 13-16 
for cables. Commercial on banks, sight, 4 354 @4 37 7-16; sixty days, 
4 33% @4 33 11-16; ninety Says, 4 321% @4 33 11-16, and documents for 

perme ent (sixty nn ag 4 335% @4 35 3-16. Cotton for payment, 4 357%, @ 
4 37 7-16, and grain for payment, 4 35% @4 37 7-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 27% @ 
5 32% for long and 5 33@5 38 for short. Germany bankers’ marks are not 
yet Bor for long and short bills. Amsterdam bankers’ guilders were 

7.54@37.61 for long and 37.90@37.97 for short. 


$,700 |} 


| 
For'n Govt. | 


175,000 | 


$937,000 | 





Tuesday, 


Noo. te. 20 Nov. 2i|Nor. 22| nor. 23 | 

r | Cosden & Co pref_-_- 
Q922g9 | 
992129 | 


| Duquesne Lt lst pref. 100) 


| Gardner Motor 


| Macy (R H) pref_-_- 
1,241 | \1eGrory Stores pref_100 


Me “dis > 
9709 972 973139 | Met Edison pref 


991529 | 
149 | 


|} Penn Coal & C oke__. - 
Phoenix Hosiery 


| Porto Ric 


Ctfs. of Indebtedness, &c. | 


| Reis (Robt) & Co___* 


{| Transue & Williams-_-_* 





Exchange at Paris on London, 81.32 fr.; week’s range, 81.60 fr. high and 
80.20 fr. low. 

The range for foreign exchange for the week, So llows: 

Sterling Actual— Sizty Days. hecks. 
High for the week 4 37 439% 
Low for the week______.__ 4 23% 4 26 

Paris Bankers’ Francs 
High for the week______- ! 34 5 55 5 56 — 
Low for the week 5 133 5 28% 5 29% 

Germany Bankers’ Marks 
High for the week_ 
Low f« r the week 


Cables. 
201K 
39% 


26% 


9.90000000900020 0.000000000020 
0.000000000015 0.000000000015 
A msterdam Bankers’ 
High for the week 
Low for the week 
Domestic Exchange.—Chicago, 
discount. Boston, par. San 
$1,000 discount. Cincinnati, 


sales made at the Stock Exchange this 
represented in our detailed list on the 


Guilde rs “iy 
‘ 38.15 38.19 
36.95 36.99 

par. St. Louis, 15@25c. per $1,000 
Francisco, par. Montreal, $21.1250 per 
par. 

The following are 
week of shares not 
pages whic h follow: 





STOCKS. 
Week ending Nov. 23. 


Sales | Range for Week. 


Low est. 


Range since Jan. 1. 
Highest. Lowest. 
Shares $ per share. $ per share $ per r share. $1 per share. 
700 30% Novil7 32% Nov 23, 30 Oct ; Sept 
100 a Nov 23 1 Nov 2: Aug 2% Jan 
100 Nov 19 51 Nov Nov Jan 
100 Nov 22 50% Nov: June June 
100 Nov 19 53 Nov Apr 5: Nov 
500211 Nov 21212 Nov : July 2% Feb 
3,200 98% Novi17115 Nov 2: Jan Nov 
800 524% Nov 20 54 Nov : Oct Mar 
100, 45 Nov21 45 Nov: Oct Jan 
1,600103% Nov 19104% Nov 2: Oct Nov 
.. 20,035, 5-16 Nov 19 % Nov Oct Nov 
-100 100, 19%4 Nov 22 19% Nov 2: Aug 26 Feb 
100| 1% Nov23 1% Nov 23 Nov Feb 
900; 48 Nov20 50 Nov 23 Nov Mar 
Leased line certifs_100 100, 59 Novi19 59 =Novil9 July Mar 
Nat Rys Mex, ist pf_100 200 5 Nov22) 5 Nov22 ¢ Nov Mar 
N Y Lack & West___100 20,97 Novl19 97 Novl9 July Jan 
Pacific Coast, 2d pref 100 100 16 Nov23 16 Nov 23 Sept ; Nov 
Pitts Ft W & Ch, pref 100 100,137% Nov 19137% Nov 19 , “ae é July 
Virginia Ry & Power.100 100; 34 Nov22 34 Nov22 Aug < Oct 
Industrial & Miscell. 
All America Cables_.100 200) 95 ae 
Am Beet Sugar, pref. 100 100, 7 
American Chicle, ne 200 51 
American Snuff .---|136 
Am Teleg & Cable--- 100 300 
Atlas Powder, new_...* 300, 
100, 
300 


Highest. 
Railroads. Par. 
Bklyn Rap Tr full paid 
Brunswick Terminal. 1u0 
suff Roch & Pitts___100 
Buff & Susg, pref vt cl100 
Canada Southern. ___100 
Central RR of N J__.100 
>CC & St Louis____100) ¢ 
CstPM&O.__. .100 
Colo & South, 2d pf__100 
Ii] Central, pref w i_.100 
Rights_-__- 
Int & Gt No Ry w 1 
Iowa Central 
M 8t P&88S M-_-_-_-.100 


Nov 22) 95% Nov 23 
4 Nov 20 72% Nov 20 
* Nov 20 52 Nov 22 
Nov 20138% Nov 20 
Nov 22 43% Nov 19 
Nov 19 Nov 19 
Nov 20 Nov 20 
Nov 22 Nov 21 


Nov 22 Nov 20 
Nov 21 Nov 21 
Nov 20 4 Nov 20 
Nov 19 Nov 19 
Nov 23, ¢ Nov 23 
Nov 23 Nov 23 
s Nov 20 Nov 21 
Nov 21 Nov 21 


Oct 
June 
Feb 
June 
Nov 
July 
Aug 
Aug 100% 


Nov 2% 
June 20% 
Jan 4% 
Oct 124% 
Aug 60 
Oct 99 
Oct 20% 
Oct 42 
Oct 110 

4 June 99 
Nov 1% 
Oct: 22% 
June 110% 
Oct 109% 
Aug 73% 
Nov 18% 
Oct 14% 
Apr 89% 
Sept 103 4% 
Nov, 30% 
Jan 138 
Nov 14% 
July 103% 
Jan 102% 
Aug 108% 
Nov 97 
Nov 42% 
Apr 185 
July 40% 

ly June105% 

4 Sept102% 
Oct, 71% 
Nov 41% 
Aug 49 
July 110% 
Marl10% 
Aug 3% 
Nov 96 
Apr <1 
July 

; July 
Nov 
Aug 
July: 

4 June 104 
June 

4 July 
Aug 
Oct 
Nov 
June 
Oct 
Nov 
Jan 


Jan 
Feb 
Nov 
Feb 
Feb 
,; June 
Jan 
Jan 


Feb 
Feb 
Feb 
Apr 
Oct 
Jan 
Oct 
Mar 
Feb 
June 
Nov 
Jan 
Feb 
Feb 
Jan 
Nov 
June 
Apr 
Nov 
Feb 
Feb 
Apr 
Nov 
Feb 
Mar 
Aug 
Nov 
Nov 
Apr 
Apr 
Mar 
Apr 
Mar 
Nov 
Feb 
Sept 
Jan 
Aug 
; an 
Feb 
Feb 
Nov 
Mar 
Mar 
Feb 
Apr 
Apr 
» June 
Nov 
Nov 
Mar 
Mar 
Nov 
Nov 
Nov Apr 
Oct Mar 
July , July 
Feb Mar 
Sept Mar 
Nov Nov 
Oct 108 3% 4 Mar 
Sept104% Apr 
Aug 19% Mar 
Sept 82 Jan 
Nov,101% Mar 
Oct 1% Nov 
Jan/100 Mar 
June 40 Apr 
Oct 220 Feb 
July 69 Feb 
July 112 Feb 
> AuglOs% Mar 
,; June 17 Feb 
Mar 117 Aug 
Apr 52% May 
Apr 90 Nov 
Aug 78 Mar 
Oct % Nov 


Preferred 100 
Amer Rolling Mill, pf 100 
Atl Fruit Col Trust Co 

ctf of deposit 
Atlas Tack 
Auto Sales 
Bayuk Bros, Ist pref_100 
Booth Fish, Ist pf__100 
Brown Shoe, Inc, pf_100 
Calumet & Hecla, new 25 
Case (J I) Thresh M-_-_-_* 
Cluett, Peabody, pref100 200 1013 4 Novi9102 Nov 23 
Coca-Cola, pref 100 100 94 % Nov 17 94% Nov 17 
Consolidated Gas rights. 81 ytd \%Novl17 1% Nov21 
Conley Tin Foil 10% Nov23 11 Nov22 
Cont Can Inc pref. -"160 300 103% Nov 20103% Nov 20 
100 100 87 Novl19 87 Novl19 
Deere & Co pref 100; 200 62% Nov21 63 Nov23 
Dome Mines new *, 5,200 17% Nov 17 18% Nov2l1 
Douglas Pectin 200 11% Nov22 11% Nov23 
Du Pont deb 6% - 400 85 Novl19 86% Nov 22 

700101 Nov20103 Nov2l 

100 12% Nov22 12% Nov22 

275121% Nov 19123% Nov 20 

100 7 Nov22 7 Nov22 

700 86 Nov20 98 Novl9 

200 99 Nov 20, 99 y 20 

100 104% Nov 2010414 Nov 20 

200 90 Nov 20 90 Nov 20 
5,000 39% Novi7 42 rov 19 

319157% Nov 23180 
3,300 33. Novl9 36 

800 101 Nov 17 101: 

100115 Nov22115 

800 67% Novl7 68% 

900 26% Novl9 28% 
3,800 42% Nov20 49 
1,300 103 Nov 23 105 

400 107% Nov 19 Tf08 

600 YZ Nov 19 

200 71 Nov 22 

700 52 Nov 2: 

100 65 4 Nov 2: 

200113 Nov 

200 97 Nov 2: 

400 90 Nov 2% 
Nat Bk of Commerce 100 45303 Nov 2: 
Nat Cloak & Suit pf_100 300 973% Nov: 
Nat Dept Stores 600 37% Nov 23 
N Y Shipbuilding 100 10% Nov 2: 
N Y¥ Cs 700 28% 1 
Nat Supply 50 3,200 a | 

Preferred _ - 100 104 
Ohio Fuel Supply- f 200 31% 

Otis Steel pref_- -100 1,000 49%4 3 
Owens Bottle pref__ -100 100 108 
Pacific Tel & Tel___.100 100 93 
650 28 
100 294, N 
Pierce-Arrow prior pref. * 700 
an-Am Tob 100 200 
Prod & Ref Corp pref_50 1,400 

Certificates _ -__- - 50 21,700 
PSCorp of NJ pf'8% 100 500 

7% preferred 0 190) 
| 600 

First preferred__..100 200 
Simmons Co pref___.100 100) § 
Shell Union Oil rights __ _/160543  -1i6 
So Porto Rico Sug pf_100 50, 9814 
400 34 
800,175 
200 53 
200 106) 

300,100!4 Nov 
500, 4% Nov: 
300113 Nov 
600, 45 Nov 2: 
,500, 894% Nov 
100| 72 Nov: 
800: 44 Nov 


100 
700 
100 


Emerson-Brant pref_100 
Fid Phen Fire Ins N Y 25) 


Gen Baking Co 
Gimbel Bros pref___.100 
Gt West Sugar pref__100 
Hanna Ist pref Cl A. 100 
Hartman new 
Ingersoll-Rand 
Inland Steel w i 
Preferred wi 
Internat Shoe pref__ 
Int Teleg & Telep__.100 
Intertype Corp____.._* 
Iron Products ctfs__- 
Preferred__ 100 
Jones & Laugh Stl pf_100 
Kansas & ( 
Kelly Spring! 6% pf_100 
Kinney Co 
Mackay Cos pref_- 


bt 
2 NNO 


100 


VNNwNwNN tht 
mo Coto t 


.-100 
_100 


bobo tor tot 


NWORWNN DO We leo 


= ho Cow 


= 
= 


Nov 
Nov 
Nov 
Nov 
( Nov 
2% Nov 
Nov 2% 
Nov 2 
Nov 2 
Nov: 
6 Nov: 
Nov: 
Nov 23 
Nov 20 
” Nov 21 
4 Nov 20 
* Nov 21 
gs Nov 23 
Nov 19 
Nov 17 
4 Nov 17 
Nov 21 
{ Nov 20 


“Ie bo 


> 
jo 


Noe OO’ 
NNER NN ENN NEKNYWNNN 
— 


NPI MOY SO 


© bo 


tor 
> 


Nov ¢ 
Nov 
Nov : 
Nov 2: 
Nov 
Nov : 


Nov : 


W bo be 
NOoOnNYE 


tot 


United Cigar Stores_.100 
U 8 Tobacco 
Preferred - - - - - 
US Realty & Imp full pf-_| 
Va-Carolina Chem B-_--*) 
West Elec 7% cum pf 100! 
West Penn Power---100) 
100) 1 

West’h’se E & M Ist pf a 
White Oil ctfs.......-- 


* No par value. 

The Curb Market.—The review of the 
given this week on page 2296. 

A complete record of Curb Market transactions for the 
week will be found on page 2316. 
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Curb Market is 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 
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| | PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS | Range since Jan. 1 1923. Range for Previous 
| for | NEW YORK STOCE | On dasts of 100-share lots Year 1922, 
Saturday, Monday, Tuesday, | Wednesday. Thursday , Friday, | the | EXCHANGE | 
Novo. 17. Nov. 19. Nor. 20. Noo. 21. Noo. 22. | Nov. 23. | Week. | | Lowest | Htohest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Share 3.| Railroads Par! 3 per share | $ per share \\3 per share|$ per share 
*271g 2973' 297s 33 | 35 35 | *3llg 34% *3212 347%) *32 347 600; Ann Arbor preferred__-___. 100} 22 July31; 45 Feb23)| 27% Jan) 52 Aug 
951g 9512) 95'g 96l2' YG6le 967s 967, 9712! 9733 9833) 9714 977%s| 6,900) Atch Topeka & Santa Fe_ “T09) 94 Oct27| 1051gMar 3|| 91% Jan| 1081 Sept 
871s 87lo| *87 877s| 8712 87l2| 87% 8712! S7lg S872) 8712 8712! 1,300) Do pref........--...- 100| 86%gJuly 5) 905sMar 6|| 8453 Jan) 9512 Aug 
Sia, 2 | 1% 1%) 1% 135 *1a 2 | *13 2 | *1% 2 | 400| Atlanta Birm & Atlantic. 100 113 Aug14| 3% Feb 21 %& Jan 5lg Apr 
112 11214! 11114 111%4 112% 113 | 113 113%) 11312 11433) 113%4 11314) 2,000) Atlantic Coast Line RR_. 08 1097s July 31| 127 Feb26|| 83 Jan! 1247 Sept 
565g 571e)| 5713 58% _ 28k 5834, 5834° 593g) 59 5912, 5853 59 | 46,700) Baltimore & Ohio... _.__- 40's Jan17| 59% Oct 8 331g Jun} 6014 Aug 
58le 58l2| 58l2 S58le| *58!2 59 | *58l2 59 | 585g 585g! 587g 587s! O00) . Bee. Biicaswcdaoscscss 100 55%May 7| 607. Mar 21 521g Jan| 66% Aug 
11 11 | 11's L1%s) 115g 11%) 114 Attz} Lblg 11%) 117% 12%) 4,900| Bklyn-Manh Tr ctfs_.._No par 914 Oct 29) SOON We eee 
B5le 35l2} 35l2 3512} 36 36 | 36 361s! 3633 3612| 361g 3712) 3,200| Certificates, pref....No par| 3412 Oct29| 37lgNov Q||_... _._.|_--- 
144 144 | 143% 145lo} 14412 145%4| 145'2 14633, 145 146 } 145 145 | 3 "300! Canadian Pacific__......- 100} 1393%,Sept 21; 160 Apri8|| 1191s Jan) 15153 Aug 
70 3=6©71'2) 71 7312] 72% 73%) 74 75le] 73 7434) 69 7354) 84,500; Chesapeake & Obio__._._- 100| 57 June 27| 76%, Jan 30|| 54 Jan) 79 Aug 
987g 9914; 99 99 | *99 9912) 993g 994g) 99Ig 991g} *991g 99lo C0 See Bitiasdevecenntes 100; 96 June 29} 1047 Feb 23|| 1005s Dec! 10553 Oct 
a 25g 258 273 «86.278 2%, 234) 2% 318| 3 314 7,900| Chicago & ae bas se cnlditeatd 100 2 May 21) 3% Feb 13) 1% Jan; 12% May 
Jig 7l2| *7il2 oS" 71g 712 773) 7% Ss 83s) Sig 85s) +3,700 _ aa 100 3% Jan 12) 95g Het 8) 3lg Jan! 207% May 
25 27 | *24 | *25 27 | 26 28 277g 3014) 2912 295s yo cates Knot it Ecuecne< 100} 19 Aug 6| 38% Feb13|| 12% Jan| 43% Aug 
52% 53 | *50 53g 52% 52%’ 53 54 53 56 55lzg 5553 1,900) we ) 100} 4612 Aug 15| 6214 Mar 26|| 31!s Jan| 641g Aug 
*4 444) *3% 4 | *3%3 4), 4 414 4144 44 4 4 700 Chicago. Great Ledeen” 2%4 Oct 26) 7 Feb 7 3% Dec} 10% May 
83, Gig! *9lg le’ 912 le 9% 10%4' 10's 10%! 10 10%41 3,5001 Co pref........-...-- 6% Oct26! 17 Feb 6'! 7 Dec! 2412 May 
1314 1314] 1314 14 131g 1414] 13% 141,| 1373 1414] 13!2 1412! 8,800 cnleago ow & Pu 10 11'4 Oct25| 263gMar 6|| 17% Jan| 36% Aug 
25 2514) 25 2633) 24% 26 2512 2612) 2533 2614] 2533 2633| 21,700} Do pref...........-.-- 100} 21 Oct25) 4512 Mar : 29 Jan| 55l4 Sepr 
60 6053} 60!g 61 | 60!2 61%) 61 63% 6314 6373) 63 64 | 15,000) Chicago 7 North Western.100} 58!g Oct17| 88 Mar 59 Jan| 951g Sept 
*103 107 |*104 107 \*104 107 | 105 105 *104 107 | 105 105 " - ~ _  Peeeeeee 10314 Nov 16] 1181s Mar a 100 Jan| 125 Aug 
22%, 24 231g 2414) 241g 247s! 2412 251g) 24le 25le} 244 2518) 27 ,400| Chicago Rock Is] & Pacific.100} 19's Oct25| 377% Mar 21 301g Dec| 650 Sept 
*82ie 83l2| 82 82 8212 82!2) 84 84 82%, 83 #8234 8319) 600 7% preferred.......... 100; 72 Aug 4) 95 Feb 9 8314 Jan} 105 Sept 
*703, 71%) 70% 71 *71 7ll2| 7l'l2 72 714 712 7184 7134! 900 6% preferred_......... 100} 60% Aug 4) 85 Mar 5 7014 Jan| 95 Sept 
*2llg 23 *2llg 2312) 2212 2212) 223, 2234) *223g 221 22 2253 600| Colorado & Southern... 100} 17 (1 29) 45g Feb 13 38 Jan) 531g Apr 
*10812 10912|*10812 111 110 110 | 110 1115s! 1097, 11012|*110 11012} 2,100) Delaware & Hudson_-_._-- 100} 93% July 7} 12412 Feb 13|| 106% Jan| 14112 Sept 
*115 11544) 116 117%| 117 11712} 11714 11812! 11712 11812! 118 11814; 3,400) Delaware Lack & Western. 50) 1097s Oct 26! 13012 Feb 8|| 108 Feb| 143 Oct 
16%, 17 171g 1833! 177% 1833] 18l2 191s) 18 187 | 181g 1853/105,800} Erie..........-.-.....-- 00} 10\gMay 22] 1953 Nov 14 7 Jan| 18% May 
26 27 27 28's| 2733 281s) 28!g 28%) 273g 283%) 273, 2843) 31,200 Do 1st preferred 15 Janil7| 2933 Nov 14 1llg Jan| 281g Aug 
2014 20%) 21!2 227%; 22 2278; 23 2344) 23 2312) 227% 2314) 15,400 Do 2d preferred 10%May 21; 23%, Nov 21 7\g Jan) 2014 May 
551g 56!3) 55!2 5634) 56!2 567s! 57 57%) 57% 58 5712 581le| 23,000) Great Northern pref 100; 505s Oct25)| 80 Mar 5 7014 Jan| 957% Oct 
301g 3014) 3033 3114) 31lg 315s) 31!, 3184) 313g 317%} 31 3153} 6,600) Iron Ore Properties.No par| 25 July 2) 36 Marl9|| 281g Nov| 455s Apr 
13 13 | *13l2 14 1312 14 | *13lg 15 131g 13l2] *13 =1314 500) Gulf Mob & Nor tr ... 91g Aug 22' 20 Mar 56 5 Jan} 19 May 
*50l2 511g) *50 51 50 50 50 51 5012 5012] *49 5lile 900 Ss eee 447g Jan 2) 62% Feb 21 16 Jan| 47 #£Oct 
102 102 102 102 102 102%8) 102!2 103 102!g 1027g| 1023, 1027s! 2,700) Illinois Central__........-. 100 101 Nov 8 1171, Feb 21 971g Jan} 11 Sept 
121g 1212} 1212 1253) *12!2 13 *1253 13 12% 13 13 137s} 2,300) Interboro Rap Tran ...-.-.-. 100 9igJune 30; 227g Mar 14 17% Dec) 3214 Aug 
*18 18%} 18g 1814) 18 181g} 185g 191g! 19 1914] 187g 191g) 4,300) Kansas City Southern....100) 155sJuly 31} 247 Mar 21 17 Nev| 30% Apr 
*52 54 *52 54 *52l2 54 5212 5212) *5212 54 *52lo 54 100 [ Bl sddetacevenes 100} 485gJuly 30} 657%Mar 5 52144 Nov) 591g Apt 
60 6012} 60% 61 604 61's) 61 6212} 62 627s} 62 623g} 6,900) Lehigh Valley_......-...- 50| 54 June30| 71% Feb 7 Jan| 72 Sept 
8812 88l2/ *88 88l2' 88 88 | *88 8812! 88le 89 884 89 700! Louisville & " Wedidlin. 3 00; 84% Oct30 155 Feb26)| 108 Jan} 144% Oct 
Bllg 311g! 32 32%) 32% 33 32 3212] 3212 3212] 3212 3212} 2,500} Manh Elevated, modguar.100 30 Oct30) 4512 Apri7||..-. -.--j..-. —-.- 
*8le 10 *8l2 10 8lg 9 91g -9lg} *9 8610 91g Qe} 1,000) Market Street Ry__..__.- 100 7lg Oct 26| 22 Mar i12 3'g Jan| 11 Mar 
*28 630 | *26 04 «630 | *26 36 | *27 36 | *27 36 | *27 = 30 | ------ © -Biitsenanencsnsee 100} 23 Oct29| 681gMari2}| 17 Jan) 60% Apr 
601g 6012) *6014 62 6014 62's! 627% 63 631g 6312) 63 63 1,000 Do prior ae peewee 100} 561g Oct29| 87 Maril2 385 Jan| 76 Nov 
*21 27 *21 26 *21 27 *21 27 *23 27 *22 Be. t sscaua 3 see 100} 1453 Oct29) 6614 Mar 12 55g Jan| 32 Apr 
*1lg 13g) *1lg 13% ly 1% lig At} *1lg Lt4] *llg Ly 500) Minneap es oy L (new) ....100 7g Aug 15 91g Feb 13 5 Jan) 14lg Apr 
11 llg} 11 tg} Allg 113g] Allg Alle} 111g 118) 113, 1234] 20,600 ee ives ckeevoas 9% Oct31} 17 Feb15 71g Jan} 1 Aug 
28 28 2812 29 29 2912' 293, 30%4| 301g 30%! 31 31%} 10,800} DO PS = .u0--0--~~-.- 247g Oct 30| 4512 Feb 14 241g Jan) 4 Aug 
93g «Ole 9%g 1033) 1033 1033) 10 1012} 10 1014 97g 10 s Missouri M Pacific trust ctfs.100 814 Oct 24) 19% Feb14 151g Nov} 2514 Apr 
27 2712) 27% 28 2753 2853) 2812 2912) 2853 29 285g 29%3| 10,300} Do pref trust ctfs____-. 100} 22'4 Oct25) 49 Feb10||} 40 Nov) 63% Se 
15g 15g llp 1% 14 13g 13g 1% 17%, «62 2'g 21g} 2,800) Nat Rys of Mex 2d pref__.100 114 Nov 20 4% Feb 15 233 Nov 74 May 
90 90%! Q1le 917%! 9033 91%) 92 9284) 923g 927} 921g 9212} 5,400) New Orl Tex& Mexvtc._.100) 8212 Aug14| 105 Mar26|| 547% Jan| 87% Deo 
10053 101 1007, 1017s! 10112 10214; 102!g 10234) 10212 10314] 102 1027) 45,400) New York Central__.._... 100} 90lgMay 4/ 104!sJune 13 72% Jan| 101!g Oct 
75i2 75le]| 75le 77 7612 77 771g 77%4| 77% 77%) 761g 77 7,200} N Y C & St L newcowi-.100) 6712 Aug 9} 79% Oct 8j/--.. - ..e}---. fle 
*86 864) 86 86 86 86 86 86 86 86!s) 86 86 iS, m8 rs 00} 86 Novl5) 95igJuly 3jj.... -..-|--.. -.-- 
131g 1414] 13% 1433! 1412 147) 14% 15le) 143, 1553) 15 15g} 29,900) N Y N H & Hartford__.__ 160 95g July 5| 221g Jan30|| 121g Jan| 38 Aug 
16 16 | *15lg 1614; 15!g 1512] 15% 1612] 1612 1612) *16 1673} 1,000) N Y Ontario & Western. ..100 se 28} 2153 Feb13)| 181g Dec| 301g Apr 
*10%4% 11 1012 1012' *1012 107%] *101g 107%) *10 11 11 11 200) Norfolk Southern._...... 100 9 Sept 1| 18% Feb Jan| 2212 June 
10553 10553] 1055s 10614 *106!2 107 | 10653 10712} 1067s 10714) 10612 1071s) 5,000) Norfolk & Western._._.-.- 100} 100 oan oe 11753 Feb 9|| 9614 Jan| 12512 Sept 
*70 77 *70 77 | *70 77 *72 77 75 75 *70 77 et Miiiectnencsennne 100} 72 Sept 7812 Aug 15 72 jJan| 82 Oct 
5lig 527%) 5lle 527.| 52%, 5353} 53l2 5412) 5353 5453) 65314 5412] 24,100) Northern Pacific......... 100} 49%, Oct H 8llgMar 5 73 Dec| 90% Aug 
413g 4112) 41'g 4133\ 41 4114] 411g 4133) 4112 4134) 4112 415s) 21,300) Pennsylvania__-.......... 50| 41 Nov 3) 47% Apr 4 3314 Jan| 49% Oct 
*9l2 10 *9lp 10 ' *9i2 11 | *11 112’ 10% 1114 *1012 11 200° Peoria & Eastern......... 100 8 Oct 1| 17 Mar21!! 10% Jan| 26% Aug 
41 41% 40% 4112) 41% 42 | 42 4214! 42 4212] 4153 42 | 8,300] Pere Marquette___....__- 100| 36 Jan 1) 47%4June11|| 19 Jan| 40% Aug 
*69lg 7Ole, *6912 70 | *70 71 70!2 7012} *70 71 7034 703 200 2 4 100} 67!2 Oct 15) 76%Mar 5|| 63 Jan) 82 Aug 
*60 62 *59l2 62 *59le 6112) 61 61 *61 62 *61 62 oe... 2B eee 100} 5712 Oct 25) 7O0lg Jan 9 50ig Jan| 74% Aug 
4012 41 41 1 4llg 41%) 411g 41%) 41 41 41 41%} 2,400 Pittsburgh & West Va__..100) 33% Jan27| 605s3May10|}| 23 Jan; 4153 Aug 
87 87 | *86 8 | *86 88 | *87 89 | *87 89 | *87 89 :. SI Se Bivenbcvesecses 100} 8512,June 19} 93 Jan 9|| 76 Jan| 95 Nov 
7614 77 763, 77%) 7733 7814) 7814 7973) 78%4 8012} 78% 801s) 92,200) Reading...--.-......-.-- 50| 68igJune 29) S8llg Feb 7|| 7llg Jan| 871g Oct 
54 54 | *5lle 53l4, 54 5410] 543, 54%) 54% 55 543, 547g} 1,900} Do Ist preferred___... 50} 144 June28| 5612 Feb 7|| 43 Mar) 57 May 
*51le 5312} 5312 532] 53% 53%) 53le 53le| 5312 53%) 533, 53%) 2,100 Do 2d preferred..-.... 50| 45 June28} 56% Jan 30 45 Jan!) 591g May 
*29 33 30 30 | *29 32 3114 314) 31 31 | *30 32 400| Rutland RR pref._______- 00} 2212 Oct 21| 37% Jan10}| 17!¢ Feb} 634 June 
19 19%) 1914 197%] 20 205s} 20% 2 2012 21 20 2014] 11,800) St Louis-San Fran tr ctfs_.100| 16%, Oct27| 27 Mar21 2014 Dec| 32% Aug 
43 434 44 44 4415 44%) 441g 4434) 4212 4284) 4212 4219) 2,000) Do pref A trust ctfs__.100) 321g Jan 3) 50 Mar 5|| 34% Nov A 
291g 2912! 3014 30%! 3014 31 3lle 323g! 3ll!2 3214) 31 314; 9,500) St Louls Southwestern._..100| 25l2 Aug 4) 3633 Feb10|| 20% Jan| 367% Nov 
*56le 57 57 =57 57 =-5B7 573g 5773! S712 5833) 5712 58 Fee, 100} 64%June28; 63% Mar21|| 32% Jan| 6597 Nov 
5% «6 614 6l4]  *6 614 614 6 le! 614 61s} 614 6%! 2,900) Seaboard Air Line___..._- 100 4%, Aug 15 71g Feb 10 25, Jan| 10 Apr 
*11lo 1210} *121g 1219) 1214 1253) 125g 13 125g 131g) 12l2 13 | 5,800 See 100 8', Aug 1) 138'4 Mar 23 4ig Jan| 14% Apr 
8614 8612} 8614 87 8673 87 | 87 8773| 877 8812} 87% 8812! 23,900) Southern Pacific Co___.-. 100} 8414 Augi14; 95'4 Feb 21 781g Jan| 961, Ocr 
3434 35%3| 353g 361g] 3614 3733| 371g 377s| 3653 3712] 3653 371s} 85,500) Southern Railway... - 100} 24% Jan 6) 3877s Nov 21 1744 Jan| 2853 Aug 
6612 6653) 66%, 67 6634 67 663, 68% 681g 6812) 6814 6814) 10,400) Do pref...__........- 100| 63 July 2| 70%Mar22|| 46 Jan} 71 Oct 
19 19!s| *20 20%8| 1912 20%2} 203% 21 | 205g 21 | 20l2 205s! 5,100) Texas & Pacific.......... ess 14 Aug 4| 2912 Mar 21 18% Nov| 36 Apr 
*9 Qlg}  *9 Qlo| *9 9lo 91g 14} 914g Og) 914 953) 1,100) Third Avenue__.......... 100 853 Oct 25) 1914 Feb10|| 1312 Nov; 2553 May 
*65 68141 *65 68ls| *66 68%| *65  68le| *65% 70 | 68 69 | 200) Twin City Rapid Transit__100! 5814 Jan 19 77\25une 11) 34 Jan| 621, Sept 
13014 1305s} 13053 13114) 130%, 13112| 1314g 13212} 13212 133 | 13212 133 | 18,700] Union Pacific. ........... 100; 12414 July 31) 144% ve 38) 125 Jan) 154% Sept 
72 72 *70 72 ' *70 72 7ilg 72 | *711g 72 *71ll2 72 eh || eee 100! 7012 Oct 30! 761g Jan 6|! 71% Jani 80 Aug 
*81p Qlz 91g 915| 93g 934| 934 1014) 934 1014 934 93,| 2 100) United Railways Invest.__.100 77g Oct 29| 21% Mar 6 71g Jan; 19% Apr 
*30. 31 | *3053 311g] *30% 311s 3114 33 3273 33%) 32% 32%) 1,800) Do pref.............. 100} 26 Oct29| 62 Mar 5|| 20% Jan! 361g Apr 
10 10) 934 1014| 10 1033! 1014, 1012} 10% 1053) 103, 10%) 11 600) WE nnknkacesannsonce 100 7 Marl0| 1112Mar 22 6 Jan; 14% May 
3214 33 327g 34 | 33% 3412} 3412 3514] 34 351s) 34 3453) 47,900; Do prefA____.._..... 100} 2314 Jan17); 354 Novi13|; 19 Jan) 35lg Aug 
*215g 221g) *217% 2219| 221g 221g} 2214 2210} *223g 227,| 221g 22ig) C00] 200 PE Bi ntessccnnce 100 se Jan 18) 221gMar22|; 1214 Jan) 247 Aug 
93g Ql Ole 934) 95g «97s! 93, 97 9%, 10 | 95g 9g! 2,000) Western Maryland ----__- 100 Sept 27| 15 Feb 9 814 Jan; 1714 Aug 
167, 1673) 1673 17%| 17 1715) 18 18ig| *1712 1812) *1712 18 | 1,800) Do 2d preferred ____._ 100 it Sept 27| 26% Mar 22 13. Jan) 281g Dec 
135g 1353] 1312 1334) *131g 1334 13% 1334! 13!2 137%) *1314 14 | 1,100) Western Pacific.......... 100}. 12 Sept28) 2014Mar 5 13% Jan| 24% Apr 
*65 67 |*55 57 | #54 5612! 56%— 5638) *55l2 5612) *56 5612! ee ee 00|° 53 May 7| 63% Mar 5|| 5llg Mar! 647% Sept 
Jo Tlo| *714 710| *7 710} 7g 8 | 73% %8 | *714 7le| 1,900) Wheeling & Lake Erie Ry.100 6 Oct25| 101g Feb 13 6 Feb; 1612, June 
” a ie a ees 1312] *13° 13%) *12 «13 | ee. ee 100} 10 Oct30) 19 Feb13 914 Jan} 2953 June 
*28 28 *25 27%4| *27 28 2712 20%) 30 3214) 32 32 | 3,700) Wisconsin Central__....-- 100} 23 Aug 4) 351g Feb 23 35 Jan| 334 Mar 
| | | Adame. Ex ~ meneeses 67 Sept28| 82 Mar 3|)| 48 J 83 Oct 
19 *69 1 *691, 697, 6914, 691 71 71 71lg 7412} 1,700 ams Express.......... ppt ar an 
$ TOs 7 "% 7 ’ 7 3 *61 719| 71g 712 75g 75g} , 700) Advance Rumely....._--- 100 61g Oct 29| 191gMar 6 10% Jan| 23 Aug 
*24 2614] *25le 26 2553 263) 26 2634, 27 £28 28 2814) ref. = eee 100| 24 Nov 9} 64% Jani14}} 315s Jan) 30! Aug 
*66 68 67 67 6714 6712) 6712 3712} 6712 677%| 67 68 | i 400) Air Reduction, Inc_...No par| 66 July 2) 72% Mar 19 451g Jan| 66 
6 61g 635 61s 610! 6lo 64! 612 7 67g 712} 6,900) Ajax Rubber, Ine TIS 50 444 Oct 16) 14% Marl4 9lg July; 18% Apr 
1g 1g *1g 14 *1g | Fg 14} 1g | 200) Alaska Gold Mines_--_--- 10 1g Aug 16 53Mar 9 lg Dec 7g May 
1 1 1 1 1 1 1 1 1 1 3,500| Alaska Juneau Gold Min__ 10 % Oct 9 17g Oct 19 % Jan 2 May 
641, 65 64%, 6613) 65%, 6614) 66 66%! 6612 6714; 6612 67 9, 400| Allied Chemical & Dye.No par| 5914 Aug 9| 80 Jan 2/| 55%, Jan| 91% Sept 
*107 108 |*107 108 10712 10712, 108 108 ' 108 108 .*108 109% 500 Se Pibvadedsenscnce 00' 10544 Aug 16! 112 Mar 2!| 101 Jan) 115i, Sept 
3 lo 421g) *41lo 42 4112 42 | 42 4219} 425g 43%) 3,100 a ee RE 100} 37%June 28) 5114 Feb 16 37% Jan| 59% Sept 
oon ts = % 4 ‘ 89 89 | *89 91 | *90 91 *89 91 S00: . Se ie cschecanseva 100; 89 Nov20! 971g Jan27|| 861g Jan| 104 Sept 
*12ig 12i2} 12% 13 133g 1333) 13 13 13 13%) 13 133g, 2,200 4 agtediaal Chem_.100| 10\gJuly 3) 367% Feb 21 2714 Nov| 427% June 
3212 33 34 3673 363, 367s) 35!2 3634) 36%, 38 37 385s) 2,600 ES ae 100} 2814 Oct31| 68% Feb 21 56 Jan| 7214 Sept 
*911, 9312] 9312 9312] 95 95 | *92 96 | *92 96 ; 9512 97 | 400 American Bank Note....- 50| 77 Jan 6| 97 Nov23\| 68 Jan| 91 Deo 
*52144 55 | *53 55 | *53 55 | *53%4 5514) *53%4 55'4; *5314 5514) ----_- a, ee 50| 5O0lgJune29) 5514 Augi4|} 51 July; 551g Dec 
*34 34lo| *3412 3612) 36 38% 3914) 38 4053 4012 411!2! 13,900) American Beet Sugar-_-__- 100} 25 Aug 4) 491g Feb 13 31% Jan| 49 June 
31 3253} 3114 3314) 34 3433! 337% 337%! 31l2 34 31%, 3453) 5,400) Amer Bosch Magneto_.No par| 22% Oct30| 60 Mar 6]) 3ll4¢ Jan); 49 Apr 
*72%, 73 | *73% 74%) 74 74 74 75%! 7414 75 74 74 | 1,400) Am Brake Shoe & F__.No par Jan 8314 Feb16}| 51 Jan| 88lg Sept 
104 104 |*103% 105 | 1037 103%| 103 103 |*10312 105 | 10312 10319! ee. .. =e 100} 102 July 3) 110 Jani14|} 98% Jan) 113 Oct 
971g 981s} 9734 10143} 9933 10114] 99%, 10114) 100 10314) 1011g 10273 183,900 —] Lo Sb Di ninw iene = 89igSept 13) 106 Mar 6)| 3214 Jan| 761g Nov 
#10712 10914|*10812 10914) 1091g 1091s] 10873 10873} 108% 108%) 109 109 oe. rr 106 Sept 6) 115 Feb20)| 93! Jan) 113% Deo 
155 1641s) 160 161!g| 161 161%! 16073 162 | 161 16214)*158 1614) 1,900 American “Car & Foundry. 100 1484, July 12; 189 Mar 7|| 141 Jan) 201 Oct 
12114 12114) 121 122 |*121 126 |*121 126%4\*1211g 126%4/*1211g 12634) 300 SaaS 117 Sept 17) 125% Jan18)| 1151g Jan) 1261s Nov 
Qlle 21% 2lle Qlle} 2112 2112} 22 221g) 22 2212) 22leg 221g) 1,800 American Chain, cl 422% 20%June 28; 25!2Mar29)/.... -.-- em 
*143, 16 15 15 1512 1512] *15% 16 15’7g 1573} 15 15 800| American Chicle______ No par 5% Jan30|) 17% Nov 7 5 Nov; 14 May 
74 73 71g 75g 7% = 712 75g «83g Ble 9 8 914) 22,200} American Cotton Oll___..- 3% July 11 Jan 4|| 1544 Nov| 301g May 
2ll_ 22 221 237s} 2314 2312) 24 2512} 251g 27 Sle 26 | IDE . Bee Seeiessecnccsce 00| 14 May18| 38% Jan 4|| 331g Nov; 61 May 
*5lo 6 Ble 5% Ble 58; *5lg 5% Sle «Ble 5lg 512) +1,600| Amer Druggists Syndicate__10 41g Sept 19 753 Feb 23 412 Jan 7% Aug 
87le 8814; 87 88 8912 8912} 8914 8914) 90 91 | *90 91 1,800| American Express_______- 00| 87 Nov19| 1431gMar 2/| 126 June) 162 Oct 
*73, Sle} *7% 712} *7lg 812} *7% 812) 74 71 7 714) 1,100| American Hide & Leather.100) 61g Aug 9) 13%Mar 7|} 101g Dec) 17% Apr 
427, 43%) 44 44 4212 45 4214 4314) 42 43 41lg 4212) 4,000) Do_pref.__..........- 100; 29% Aug 9) 74%Mar 7|| 58 Jan) 74% Sept 
221p 231e' 23% 25%,' 248, 257%, 2412 2512) 2453 26 24 25% ' 23,5001 Amer International Corp_.100! 16 Sent25!| 3312Mar28!' 2453 505g June 











® Bid and esked prices. s Ex-dividend. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Sales 





Saturday, , Monday 


Noo. 


17. Noo. 


me 


19. 


i 


. 20. | Noo. 


Thursday, 


21 | Nov. 


22. 


Friday 


Nov. 


for 
the 


23. | Week. 


STOCK 
NEW YORE STOCE 
EXCHANGE 








$ ver share | $ per share | } $ per share $ ver share | $ per share ls $ per share | |Shares. Indus. & Miscell. (Con.) = 
5 87 


Bat 
*95 
*19% 


86 


S011 ly *101 
54%; 54 
99 97 
20 20 





8612 
80 


*BH1g 

| *79 
11% 
He 


86 
79 
11% 
171g 


1017) *10112 
57's) 
96 | 
2014 


5612 
961g 


8614 
79 
114) 
174 
34 | 
74% 
118 
44 
85 
74 
12% 
59% 
96 | 
3812 
102 
567% 
U618 
1944! 


87 

*79 
11% 
*17g 
*33l2 

74 

("117 
44%, 

85 


11% 
59 
95% 
35% 
*10 112 
5612 
96%, 
1914 


87 
580 


11%) 
1712) 
3414) 


75 

118 
44% 
85% 
7% 


1214! 


60 


95%! 


39 
102 

577%, 

97 


20's) 


| 86l2 
*79 
11% 
17\2 
34 
| 73% 
*117 
4416 
855, 
74 
12 
58le 
*95le2 
3514 
)*10112 
5614 
| *97 
*191le 


8634) 
80 | 
114s) 
1934) 
37 | 
7473 
118 | 
4419) 
8614) 
712) 
12!) 
59)8 
96 | 
3544 
102 | 
574% 
YS!e 
20 


1,300; 
100| 
700) 


| American Linseed 


pref 
| American Locom, new .No ro 


| American Radiator 


American Ice 


00 
American La France F E_. 10 





Do 100) 
Do pref 

Amer Metal temp ctfs__No par 

5 


American Safety Razor_... 25 


| Amer Ship & Comm_.-No par| 


Amer tae & Refining. fees 
Do pref. 100) 
Am Steel Fdry tem ctfs_33 1- 3) 
Do pref temp ctfs 
American Sugar Refining-_-. 
Do 


78 Oct29 
77% Oct 30 
l0igJuly 6 
13. Oct30 
2812 Oct 30 
64% July 5) 
114!2Sept 15 
40\4June 30 
76 ‘an 2 
47, - une 27| 
10% July 2 
5114 Oct 27 
93 June 27 
3153 July 2| 
977g Aug 14| 
48 Oct 27) 





94 





lllig Apr 2 
Feb 21) 


75l4 Aug 22) 
122 Feb 9) 
55% Mar 5) 
8812 Apr 19) 

91g Feb 19)| 
21% Jan 5 
6912Mar 2 
102% Mar 6 
407, Mar 21 





| 


| 
| 


105% Feb 9)| 
85 Feb13 


108% Jan 3) 


share|\$ per share 
a 122 Sept 


78 Jan 
72 Jan 

9ig Jan 
28 Nov 
48 Nov) 


5Alg Jan) 
84 Jan) 


95% Aug 
14 July 
421g Oct 
64'2 Oct 


“10% 16 July 2 
ls 3212 July 11 


119igJune 29 


9397, 4412' 397% 


1235 123%4|) 12312 
146 146'8|*146l2 


36% Feb14| 2314 Feb) 
65%, Feb13'| 52'4 Feb) 


| 1251gMar 5|| 1141 Jan| 


4412 


123%,) 
149 


4412! *3714 
124 | 124 
14814! 14712 


44\2 
1245, 
148 


*40) 43 
12414 12412 
148 14814 


Oct “3 


123%, 
149 


12355 


Amer Telep & Teleg 
14814 


128144 Aug 
American Tobacco 


#10012 
*143le2 
#3714 
87%, 
6212 
6914 
#9914 
2% 

5 

28 
36% 
912 
1212 
*75\2 

*80 

*81 
25)8 

*) 
141g 
12% 
= lOlts 


*117 
*24 
*82 
*8lo 
12412 
*1llllg 
#25 
*10l2 


101 
145 
3914 
88 
6212 
70'2 
100 
24 
tay 
28!le 
37\4 
Olle 
1212 
77 
85 
83 
2514) 
lg 
15 
12%) 
105 


118 
25 
85 

Ole 

12653 

113 
32 
ll 

Jie 


5938 
72\4 
4914 
104 
90 


10078 
1457, 
#3719 
89 
62 
70% 
10018 
*2 
7 
*27 
36% 
*9llg 
*13 
$77 
*80 
*Bllg 
2514 
*} 
154 
4) 13 
105 


*117 
2414 
*82 
9g 
125le 
11212 
*25 
il 
7 
*lg 
5812 
72\2 
49 
104 
89 
*47g 
#41 
*55 
*12% 





5 
4\4 


‘1212 


10078} 
14612) 
39 
89 
62 

72)2 
101 
2'4 
7 
2912 
3778 
91 34) 


1512 
13 
105 
*117 
245g 
82 
83,4 
1274 
*113 
*25 
11% 
8 
*i 
*59 
73 
5lig 
*10314 
90 
*47, 
*4 
*55 


*1233 











58le 

72\2 

51% 
104 

9014 
5 


4\4 
13% 


2 101% 


101 
1467, 
38 
8712 
lle 
71% 
1*100 
214| 24 
Ble “715 
2912) *28i2 
3774| 37% 
9144) 9112 
13%| 135, 
791g 
*82 
*84 
25% 
*Llg 
15!le 
12 
106 
*117 
257) 25% 
82 *82 
914 85g 
12914; 127% 
-|*1121g 
*25 
12% 
Big 


7 
! 
| 
101 | 
147 | 
3818) 
887g! 
63 | 
73}! 


118 


*55 
*1214 


101 \*101 

147'g 146 

38 | 38!2 
88 | *86%, 
61%4' 617%, 
74 | 725 
10114) 101 

24 2'g 
5 77, 
2912) 2912 
3812) 3712 
9112) 9lle 
14 | 13% 
8014) 80l2 
85 *81 

88 *85 

26%, 25% 
114] 1 

16 | *15l2 
125g) *12 
108%! 109 


118 117 
2614) 261g 
85 | *82 

B58 Ble 

128% 12614 

*112 

*25 
12% 

Bl4 
lg 
5912 
7312 
5358 

10612 

92% 
5 
*4 
*55 

*12\4 


32 
127 
843 
\4 
60%4 
JAle 
5312 

106 
9312 
4l2 
6312! 
134 





10 1le 
147 
38le2 
8712 
62 
74 
101 
2\8 
778. 
2912 
3810! 
9112! 
13% 
8034) 
85 
88 
26's 
1 
16 
13 
lll 
117 
2678 
84 
83,4 


128% 126% 12814, 138,200 
*11 200 


7414 
5Ale 


10612) 


931g 
5 
5 
6314 
1314 


*101 
147 
*38le 
* 8634 
62 

| 72% 

| 101 

214 
8 


30 
3712 
91%, 
13's 
801e 
*81 
86 
25%, 
lig 
15 
*12 
110 
|*117 
2648 
84 
Ble 


212 
#25 
127 
Ble 
1g 
6012 
73le2 
54 
*10614 
92% 
5 
*419 
*55 
*124 


10112 
147!2 
40 | 
8714 
62 
73 
101 
214 


19,000 
900 
1,209 

4 700 
200' 
11,000, 
1,000 
2,400 
600 
2,300, 
100 
26%) 10,700 
8712) 400 
812) 1,600 


110 
118 


32 
137g 
y 

\4 
6012 
7312 
5514 
9312 

5 

5 
6314 
1314 


Do pref 

Do common Class B__-100) 
Am Wat Wks & El vt c__-.100) 

Do ist pref (7%) vtec- 100) 

Do partic pf (6%) vte. red 
American Woolen yo 


Amer Writing Paper coer 

Amer Zinc, Lead & Smelt_..25 
Do pre’ 25 

aonsenin Copper Mining. a 

Armour, pref 

Arnold ‘Constable 


115 May 2 


1004June 21 


14014 July 3) 
10014 Sept 21 
140 May 20 
271g Jan 29 
8514 July 3) 
4812 Jan 3) 
65 Oct27 
965g Oct 27 
2 Oct26 
61g Oct 30 
26 Oct 1 
324g Oct 29 
88%4 Oct 19 
10!'2 Nov 7 
62% Jan 6 
821, Jan 18 
84 Oct26 
247%, Oct 31 

lg Nov 15 
O4July 5 
6 Oct3l 
99%s Sept 18! 


17 July 6 
78%June 21 
714 Oct 24 
11012 Aug 4 
lll Apr 2 


87 July 2 
3% Oct 25 
41g Nov 16 

55 Novil0 


161% Feb13 


10573 Mar 3) 


159% Feb 9) 126 


44%, Apr 26) 
93 Jan 16)! 


6312 Oct 9|| 


10953 Mar 21)! 
111% Jan 3, 
34 Mar 7| 
1914 Feb 16)| 
5814 Feb 27) 
531gMar 6) 


921g Nov 23||__.. 
1812 Apr 13||_-_- 


89 Mar 19) 
89 Feb 13) 
931g Feb 26! 
271g Oct 6) 
3lg Feb 14| 
Mar 19) 

27 Mar 19) 


1531g Jan 10!! 117 


120 Jan18 
351g Jan 12 
8912 Jan 23 


2814 Apr 18]|...- 


14414 Mar 19 
116% Jan 4 
55 Feb 16 


3 

11144 Mar 12 
971gMar 9 
7ig Jan 18 


9% Mar 2 
6912 Mar 13 


| 
} 


1291g Jan 
961, Jan 
Jan 
Jan 
67 Jan 
17144 Jan 
7844 Jan 
102 Jan 
221, Jan 
121g Jan 
36 Jan 
45 Nov 


6 


Jan 
Jan 


43 
75 
76 


16912 Bept 
108% Oct 
165% Sept 
3314 Nov 
937g Sept 
554 Oct 
105 Oct 
lll Deo 
5514 Bept 
21 Sept 
57 Sept 
57 May 


“70% Deo 
86 Oct 
911g Oct 
“""5lg Apr 
4314 May 
3llg May 
1576 Oct 
1191g Dec 





1212 Nov 17 
10414 May 22 
1031gMay 11 

41%, Oct 29 
100 Sept 29 


2612 Feb 20 
12l1g Jan 9 
128 Feb 7 
65%, Apr 2 
144% Mar 23 


110!2! 

115 
45 

102% 


111 

115 
48 

1021 


1104 
115 
*45 
10218 


*23 


109%%4 
*114 

*45 

10312 


10934 1097, 
116 116 “7 | 


10914 110 
114% 114% 
47 47 
106 106 


109 
*113 
*46 
*105 


109 





Brooklyn Union Gas 
Brown Shoe Inc 
Burns Brothers 





47 | *45 


104 








107 

















*34 


*58lo 
5953 
#1910 
*102%4 


108 


24% 

534 
19 
15 

1% 
8019! 
217% 
96 

4 


5% 
19 
147 
*1l4 

*8O0le 
21% 
95 

4 

*44 

“op 

*66 
124, 
33le 
4012 
51 
SO 
27% 
173g 
67'2 
71 
23 
43le 
325g 


45 
5le\* 
% 
69 
1212 
34 
40ie 
51 
SO 
27's 
17! ' 





68 
714%! 
2253' 
4312 


61g 
50 
Ol, 
12 


118 
2575 
64 

*90 
1234 
473% 
293g 

*9584 

5l4 

*3414 
59le 
61 

ty 

103 


10812 








213114 





73g 1303, 


2453 
534 
1934 


231g 

534 
1934 
154g 
*1lo 
8ll2 
2214 
95 

4 
447, 


34% 
41 12] 
517s) 
$27 
2758 
1778 
67 
735s| 
2312 
4310) *45 

3234, 32% 


32 

4144 
51% 
8244 
2738 
175s 
6712 
73% 
2314 





lol 


“zs 
175 
18 


8134 
175 ) 
184 
661 ale 
58le 
614 
5lle 
65g 


58le 
6 
5014 
*6l4 
12834 
*118 
2714 
6514 
*90 
135g 
503g 
30 
*96 
5% 
35 
60 
647s 
*2012 
103 


119 
2753 
6514 
91 
13% 
5Ol4 
3014 
97 

51g 
35 
59le 
6453 
21l, 
103 





10934 
211g 
129 
64 
*1314 
*} 
6413 
*112 
*2012 
64 
*85 
1134 


10935 
21 


6 A75 
1373} 
lly 
6414 

413 
23 
647, 
8634 
13 
45 

938 

159 

Q8le 
714) 
45 








45 


Ate! 
5%, 
19% 
7 “4 


sits! 
2234) 
95 | 

4l\g 
447| 


5le*_ 


*23lg 
51g 
1934 
15% 
*134 
81 
2212 
9584 


4 

47\4 
%| ‘te 
70 | *65 

12%) 9% 
35 29 

4210] 4219 
5214) 524 
83 &3 
2758| 273 
1744} 175g 
6734) 6514 
74 73 

24! 2312 
45le 
3275 


‘a 
17514 
1834 
66 le 
587s 
63 
517% 
65s 
13012) 


5014 

63g 
2|*118 

2712 





69 6714 
21le| *2012 
10314) 10314 
110 | 109% 
2119! 
13033| 139 
6410; 64 
14 | *1314 
14 1 
645s) 6334 
11312,*112 
2112) *201e 
651s, 64 
*85 
*10 
4533 
938 
*1591e 
974%, 
Tle 
45 


160 
9812) 
712) 
457, 


75 «179 *| 17953 


12912 13112 | 


"ad 
Blo 54 
1934 
155g 

17% 
81 
2348 
97 

4 
45 
*419 

*lo 

*66 
10 
2928 
4212 
5214 
835g 
27 
167g 
70 


2 


69 
115, 
33!5| 
43 | 
5338| 
R4lo 
27 734) 
1778; 
6512! 
J4!2| 735g 
247g! 24lg 
44 | *44 
33!2, 354 


811g 80 
185g 
661» 
5G9le 
614) 
51 | 
63g! 


18 
*60 
5928 
618 
50 
65g 
13014 
11919 *119 
291g 29 
67%, 66 
907g, *90 
133%, 1312 
515g Sl lg 
307g 301g 
97 | *96 
578 5% 
36 | 37 


60'2' *6012 
7433, 58 
2073! 21 
104 | 104 
109 
22 
1281g 


110 
22 
12934 


14 
1 
64le 
11312 *112 
2i'2 20 
+ to 64!e 
| *85 
*10 
45 
2 Qlo 
165 *162 
98lg *971l2 
734 712 
4552 4552 


rt ote 
912 


5le 
197 
1612 

17, 
81 
24 
97 


8078 
18312 
181g 
6612 
5978 
6le 
5lle 
658 
132 
120 
3038 
6773 
9lle 


1414 


5318 
31% 
98le 
6 
38 
6lle 
781g 
21 
104 


#2334 2434) *23% 


*5le 
19 
15% 

' 1% 
81 
2314 

*95le2 


167, 
70 
73% 
2414 
44 
3314 


8018 
181 
18 
* ~--<-- 
5914 
6 
5012 
6le 
| 1307 
\*118 
291g 
6534 
*90 
1378 
5254 
314 
*96 
5le 
3712 
6012 
59 
*20%4 
*10314 


243,! 
534) 
19 
1534) 
1%! 
8114! 


97 








900 
200 
300 
100 
35,100 
34; 22,100 
21,100 
8,600 
4,500 
13,600 
7,800 
e° 300 
,500 

3 ‘900 


900) 
7,100) 


9! 904 ) 
3,000 


29,000) 
11,600 
28,200 
1,900 
17,900 
400 
297 73'111,900 
667s) 35,000 
91 200 
1414; 29,300 
5312| 50,600 
317g} 42,200 
98lo 100 
534] 10,400 
40 | 1,700 
6012! 700) 
64%s| 74,300 
211) 
105 


1 101s *10914 11053! 


2214) 
13019) 


| 22% 
128 
64 

*1314 

*1ig 

6414 
112 
*21 
64 
*85 
*10 
*40 

4 912 
\*162 
*98 


738 
4514 


23lg 
129 
6414 
14 
114) 
6512) 


165 ‘| 
9834) 
855, 


400 


pr 
800| Fifth Avenue Bus 





5,600 


4! 534° 8.000 


Butterick 

Butte & Superior Mining... 10 

Caddo Cent Oll & Ref_No par 

California Packing....No par 

California Petroleum, new. 25 
Do pref 

Callahan Zinc-Lead 

Calumet Arizona Mining_- 10 

Carson HillGold 


Case (JI) Thresh M pf ett. 100) 
Central Leather 

Do 
Cerro de Pasco Copper.No par 
Chandler Motor Car__.No par 
Chicago Pneumatic Tool__100 
Chile Copper 25) 
Chino Copper 
Cluett, Peabody & Co___.100 
eCocs Cola 0 
*Colorado Fuel & Iron 


Columbia Carbon No par 
Col Gas & Elec, new_._No par 
—— Graphophone No par 


Congoleum Jo par} 
eg Cigar....No par 

Do 100 
Consolidated Gas (N Y)_.-100 
Consolidated Textile...No par 
Continental Can, Inc 100 
Continental Motors...No par 
Corn Products Refining .. = 


Cosden & No 
Crucible Steel of America... ti 
Do pref 100 
Cuba Cane Sugar 
Do pref. 
Cuban-American Sugar... 10 
Do 100 


pr 
Cuban Dominion Sugar No par 
ed 100 


Cuyamel Fruit 
Davison Chemical y t c.No par 
De Beers Cons Mines_.No = 


Dome Mines, Ltd 

Eastman Kodak Co_..No par 
Eaton Axle & Spring._._No par 
EI du Pont de Nem & Co__100 
Elec Storage Battery._.No par 


Eushenge Buffet 

Famous Players-Lasky.No par 
Do preferred (8%)-....100 

Federal Mining & Smelt’g.100 
Do ef 100 


Fisher Body Corp 
Fisher Body Ohio — 





Fleischman Co 


211gSept 29 
414 Oct 27 
13\4June 21 
127g Oct 1 
14 Nov 3 
77 Aug 4 
17ig Sept 19 
9012Sept 27 
334 Oct 29 
42 Oct 26 
414 Nov 23 
lg Oct 22 
65 Octl17 
95g Nov 23) 
281g Nov 25! 
3612 Oct 24| 
43 Oct13 
751gJune 20) 
241igJune 20) 
14% Aug 30 
60 July 2 
6514 Oct 27) 
20 Oct30! 


41 Oct 19) 
3014June 28 
lg Oct 16 

14 Oct 22) 
67 June 30) 
135 Oct23 
15 Oct 26) 
62 Octill 
5634 July 2) 
6 Oct30! 
427gMay 7 
5 Oct24 
114%,July 5 
11512 Nov 1 
22%4 Sept 19 
5712Sept 27 
854%, Aug 6 
8ig Aug 2 
331g Aug 4 
23 Aug il 
92 July 12 
3 July 2 
30 Aug 28 


5Ale July 6 
20',May 21 





1314 Nov 14 

1 Oct15 
587g Oct 29) 
109 Oct30 
20 Sept 4 
52 Oct27 
82 Oct29 
5 June 5 
344June 4 

714 Sept 21 
140 July 3 











94 July 3 
5%3 Oct 19 


37%, Feb 17) 


43 Jan 2 
11% Feb 14 
22 Aug 18 
377, Mar 1 
91g Feb 16 
87 Feb 9 
29°3May 31 
1101gMay 23 
125g Feb 20 





79% Mar 7 
5012 Mar 28! 
76 Marl4 
90% Mar 21| 
30%g Mar 1) 
3173 Mar 2! 
761, Mar 28| 
83%3June 8) 
SOMay 33; 


4973 May 26| 
37% Apr 19) 

2% Feb 6) 
1212 Jan 15! 
8312 Apr 9 
18312 Nov 22} 
393, Jan 3) 


83 Feb 17)| 


6953 Feb 2! 
14ig Feb 2) 
55!2Sept 11 
1244 Jan 19 
13914 Feb 6 
122%, Feb 24 
6314 Feb 17 
8412 Mar 21 
941gMar 2 
20 


37%, Feb 13 
106 Apr 5 
1214 Mar 15) 
5812 Mar 20) 


5514 Jan 


47 Feb 


681g Apr 27}|..-- 


27 July 24 
14812 Apr 28 
671g Mar 21 
20% Jan 2 

712 Feb 20 
9414, Jan 2 
118 Jan 3) 
31 Jani10 





0% J 2 
21214 Jan ili 
1024%gJune 14 

161g Feb 13 
47\4May 4! 


75\g 

Oli, 

9 

371, Mar 
8% Dec 
75 Jan 
761g Jan 
1053 Nov 





“1853 Feb| — 








® Bid and asked Dr'ces; Do saies on this day. 


s Ex-dividend, 








New York Stock Record—Continued—Page 3 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Tuesday, 
- | Nov. 20. | 2 


i —s 


Ea 


STOCKS 
NEW YORE STOCK 
EXCHANGE 


PER SHARS 


Range since Jan. 1 1923. 
On basis of 100-share 





Lowest 






































69le 7 
| *1llg is 
46 477) 
321g 33!'2! 
65 65lg 
84 8458 


$ per — | $ per “- \s $ per share | $ per are | $ - share 
63% 9s 71 6912 71! 70l2 


*104 106 gt 


18114 181% 
10% 1012) 
14 1414 
8llg 8112! 
*81 8lle 
*96 97 | 
4712 4819| 
Sle = 83} 
1012 1012) 


22le 237, 
76!2 T6le 
10612 10612 
7s 7 
3312 3414 
113g Ill, 
81 81 
33% 33%, 
*61 62 

8% 9 
*47 49 
* -< - 
*17 1712 
*68 73 
29 291g 
3613 37 
*97 9912 
2714 277% 
*75l2 80 
86 87 
3412 st 
7 
*288 290 
78l2 78le 
143g 143, 


#218 223 | 22014 22014 




















to 
CS Ore Ort 











11634 *11614 116% 
6612| 


17%g 1719) 


612-738! 


55 5658 
170 1734 
*108l2 115 

8034 8214 
*85 87 
*85 87 


64 Pty 
*30 3114) 


*4 6 
*1714 1712 
131% 131% 


8 
4234 aaa 


3, 
*81% sats 
*11% 12 


























12 


4714 
32%, 
67 
85 
106 
18414 
1012 
14}, 
82 
813, 
96%, 
48\, 
93, 
10 
22% 
7634 
423, 
91 
15 
833 
15le 
612) 
8434! 
3 
377, 
19 
60le 
33 
55le 
25%, 
2314) 


1444 
*22212 225 
116% 116% ©1161, 11644 *11614 116% 
5 j 5 66 
17% 
7% 


59 


172 


1714} 


83 


1614; 1, 
1512 yo 
144 


22 


6 
17% 
132 
9 
4412 
12 


83 
12 


.| Indus. & ~y 0 (Con.) Par 


General Aspbalt....... octal 3 
Cigar, Inc.....-..100 
Debenture ewe... 00 
o— Pe cr 


Gimbel Bros_......... No par 
| Ce Cn ca cecesons No par 
Goldwyn Pictures, new. No par 
Goodrich = (B F)....No par 








Goodyear Tire, pref...... 100 


100 
Granby Cons M,8m & Pow 100 
Gray & Davis, Inc. .--No par 
Greene Cananea Copper. .-100 
Guantanamo Sugar_.._.No par 
Gulf States Steel tr ctfs__.100 
Habirshaw Elec Cable.No par 
ol ME EE neenceccns 100 
eee 100 
Hendee Manufacturing. -- Fe 
Homestake Mining 
Household Pro_.....--. No aa 
Houston Oil of Texas_._-_- 100 
Hudson Motor Car_...No par 
Hupp Motor Car Corp... 10 
Hydraulic Steel..._._. No par 
Independent Oil & Gas. No or 





S| a 





& 


800) Indiahoma Refinin: 


ooo 














a 





00 
De Bet stock (6%)_..100 
Do Deb stock (7%)-..100 


Fe. eee 100 


Prior preferred......... 


Indian Refining.......-.-. 10 
Inspiration Cons Copper... 20 
Internat Agricul Corp....- 100 

Do pre 100 
International Cement_.No par 


Inter Combus Engine..No par 
oe ~~ ahegnaad ehteaailecal 1 





Do pD 
International Paper _._.-_- 100 
Do stamped preferred.100 
Invincible Oil Corp_...No par 
Iron Products Corp....No par 


.| Island Oil & Transp vtc.. 10 


JOUE TER, IBS. cccccccccs 100 
Mea etaenagnad 100 
Jones Bros Tea, Inc_.__-_- 100 
Kayser (J) Co, v tc...No par 
Do Ist pret CIE No par 
Kelly-Springtield EO.Wcone 25 
DE etn Beene duel 100 
Kelsey Wheel, Inc_....._-. 100 
Kennecott Copper adie oa No 


‘0 par 
Keystone Tire & Rubber... 10 
Kresge (8 8) Co 100 


100' Laclede Gas (St Louis) - . - 100; 
| Lee Rubber & Tire_...No par) 


so & Myers Tobacco... 100) 
> _cmenes 

Lima se Wis temp ctf.No par 
Loew’s Incorporated_..No par 
Loft Incorporated... No i- 


Loose-Wiles Biscuit_.....- 
el ee 
Mackay Companies. .-.---. 100 
Mack Trucks, Inc__... No par 
Do Ist preferred_...... 1 
Do 2d preferred...._. 100 
_ eae No par 
Magma Copper....... No par 


Mallinson (H R) & Co.No par 
Manati Sugar..........-.- 100 

i.  —aeepeees 100 
Manhattan Elec SupplyNo par 
Manhattan Shirt__.....-. 25 
Maracaibo Oil Expl...No par 
roby ped me ee No par 


$ 
5812 Oct 29 


a Ane Oct 29 


10414 Nov 14 
168 Sept 20 
1014 Oct 19 
12%June 28 
79 July 10 
78% July 17 
93% Oct 30 
39igJune 27 


1733 Oct 23 
67% Oct 20 
35 Oct 26 


88 Oct 30 


60 May 23 
285gJuly 2 
40% Aug 4 
20 June 28 


106 Oct 27 


190% May 21 
111% Apr 4 


146 June 21 
103 May 23 





‘ol aaa Corp....No par 
Mathieson Alkali Works... 50 
Maxwell Motor Class A__.100 
Maxwell Motor Class B No par 
May Department Stores... 100 
McIntyre Porcupine Mines--- 
Mexican Seaboard Oil_.No par 

Voting trust mennamnnnent — 


| Miami Copper-........ 


| Middle States Oil Corp_... 10 
Midvale Steel & Ordnance. 50 
|} Montana Power__._._.... 100 
| Mont Ward & Co Ill Corp- 10 


| Moon BRETT No par 

| Mother Lode Coalition. No par 
Mullins Body_.......- No par 

| Munsingwear__......- No par 
.| Nash Motors Co__...- No par 
Do preferred A.......100 


a Do pref 100 
National Cloak & Suit___.100 
' Nat Conduit & Cable__No par 


National ce 
Do ES 100 
Nevada Consol Copper_.... 5 


Ontario Silver See -- 195 
Circuit 


500| Otis Steel__.-_.22....No par 
Bottle 


Developmen 
2,000) Pacific at) nen «a 100 
1,700! Pacific Mail Steamship. 


S-8a 





per share 
VigJuly 2 


6 Sept 22 
8 Nov 5 


12 Oct 24 
7 Oct10 


15% Oct 29 
lg Oct 27 
33g Sept 21 
1 Oct19 
4 Sept19 
2314 Oct 24 
1g Oct 26 
41g Oct 30 
31 June 28 


195gJune 28 
66%, Oct 29 





47, Aug 9 
181g Aug 8 
103g Oct 26 
69% Jan 4 
277g Oct 26 
60 Oct 24 

7ig Nov 5 
321g Aug 6 

1g Oct 3 

15% Oct 11 

62 June 20 


293g Oct 26 
15g Oct 19 


177 Mar 2, 


75 July 5 
113g Oct 19 


58\4June 28 
14 June 21 
6 Sept 8 
3644 July 7 


581g Jan 2 
87 July 3 
72 June 29 
57 July 2 
2714 Oct 29 
21 June 27 
43 July 31 
72 Oct 22 
35 Oct18 
40 Oct30 
16 Sept17 
171g Oct 31 


105 Aprlo 
511g Apr 24 
12% Feb 9) 
22igJune 5: 
411g Mar 22 
921g Mar 6! 
6212 Apr25 


99 Feb19 


1164 Jan 4 


104 Mar 23 
108 Janis 
1174 Mar 6 


292 Nov22 


225 Oct 16 





34 Nov 7 


26 July31 
3114 Oct 23 
36 «Oct 13 
1014 Oct 2 
6753 Jan & 
15 Sept 18 


2012 Oct 29 

312 Nov 16 
211gJune 29 
54'2June 28 
1814May 22 
17% Jan 17 

7igJune 20 
101g Aug 21 
3112 Oct 26 
751g Jan 2 
961g Apr 23 

7 Novil2 


38 Jan 5& 
1181gJuly 5 


40 June 18 


lyMay 31 
35 Oct18 


108 July 5 
10712June 28 


91g Oct 27 
265, Jan 2 
4514 Aug 23 
1514June 30 
37% Aug 14 
171gMay 21 
42igJuly 2 











341g Mar 6 
141g Feb 14 
10453 Mar 21 


21g Jan 12 


947g Feb 6 
44 Apri9 
23% Feb 16 
79% Jan 2 
393g Mar 15}/_ 
78 Feb16 


llyMay 3 
19 Mar19 


8lg Apr 6 
Mar 1 


11 Feb 20 
397% Feb 23 
44 Mari19 


271g Apr 6 
981g Feb 7 


1153 Feb 14 


47 Jan 5 
1614 Feb 16 
83 June 12 
5853 Mar 6 
75g Jan 5 
1914Mar 7 
58144 Mar 8 

53 Feb 24 
24 Marl5 
82 Feb 26 
63% Mar 16 
457, Feb 23 


621g Mar 22 


45 Mar 1 
111g Mar 24 


89%June 9 
31% Mar 22 


90 Feb 26 


235g Nov 22 
5953 Apr 2 











16 Feb 26 


37% Apr 17 
6412 Mar 14 
6314,Mar 8 
21 Apr 5 
867, Oct 24 
20igMay 4 
23%May 28 
2314 May 28 
301g Feb 23 
1214 Jan 12 
33% Apr 18 
75 Mar 8 
2614 Nov 15 
29% Mar 22 
14 Feb20 


11412 Jan 12 
101% Jan 17 


181g Feb . 
5283 Nov 


125 Feb 


6714 Feb 21 
11g Feb 24 


18% Mar 5 
427g Nov 23 
5lig Feb 13 











24%, Ma 

18913 Noe 
041g Aug 
351g Mar 


Ee 


SEE" ss 
Ar ta 


see 
ee 








* Bid and asked prices mo sales this Gay. 
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PER SHARE \I 
Range since Jan. | 1923. || 
On basis of 100-share lots || 





PER SHARB 
Range for Prevtous 
Year 1922. 


Highest 


HIGH AND LOW SALE PRICE 


Saturday, , 
Noo, 17. | 


—PER SHARE, NOT PER 


CENT. STOCKS 
NEW YORK STOCE 


EXCHANGE 








Monday, Tuesday, W ednesday. | Thursday, 
19 Vo ” Voo. 21. Vo 2 


; 
i + 6+ 
| = 





Noo. 


Highest Lowest | 





$ per share 


3634 


rf 
= * 
Jon tO Go te 

te 


Ne ore 


a oe 


to 


*10912 
54 
*5le 
315g 
13% 
9lle 
85g 
2612 
18 
*81 
16 
48 


#1534 
*13lo 
*38 
*1091o 
*81 
573g 
21le 
4934 
1g 

4 


7 
6834 


*201g 20% 


*283 
*23 


Lno- 
t 


ua. S 


7) to 
2NNOS 


vc 


60 
9842 


51 a 


11214 


106 


93 
9713 


5344 


3214 
11712 
58 


8514 
797g 
101%, 
‘1212 
23 
25 
314 
9 
3812 


286 
24 


|*106 
31l4) *31%4 
124)| 
35 

| *90 





S per shar 
> pe " 


2 
of 


*6014 


*98 Q8le 


531 
112% 


53 | 


86 


1812) 


44\4 
2 1254 
52% 
17% 
87'2 
108 
32 
1210 
357g 
93 


100 


12%, 
3444 


*97l2 
10 
4514 

*90 
21 
70 

*116 
467% 


20 


48le 


20 
13, 

31 
10112 
2 86 
2 111 


331g 
117!2 
58 
87 
82 
10414 
4118 
1243 


3938} 
6178) 
s 75g 
107 
3810’ 
5714 
89h 
11412 
21g 
38 
58 
95 
108 
31 
754 
47\4 
175 
5 


40 
83le 
458 
154 
597g 
98 
o4 





41 


36%4 
8410) 
oe 


2653 
Sig} 
21 | 
228! 
27 
61 
9812 


*60\4 
*98 
5312) 
ein 11214)* 
535 
| 83 
1812 
4414 
124 
5253 
17 
*86 
| 107 
| “alts 
12% 
3510 
| +90 © 
*97 
| 10 
47 
*90 le 


5 
2 11612 
49 
203, 
2 
3214 
102 
8672 


*79 





52 
14le 

*85 
*61%, 
541g 
33!8 
*117'4 

57 
861g 
Rlig 
1027, 
|*113%4 
1214 
*17, 





10414 
117 
12lo 
2 
32 
31g 
9 
3912 
617%. 
7% 
109 
3758 
59 


3914 
6lle 
73. 
| 108 
3748 
563g 
893, 
*1137s 
2 
| 37% 
58 
*90 
*108 
*30 


*75le 


| 


90 
11414 
214 





941g! 


g 11834! 
61 2) 


15 
30° 


89 


285 286 


per 


*1914 
2658 
8 
21! 
2% 
26 
60). 
*9OR 


5312 
11} 


9 


1012 
48 
91le 
22 
71 2 
*116 
4814 
*2034 
*1% 
3214 
10014 
R5le 2 


*10919 


5% 


Ble 


*32 


9 


*50 
*33 


81 
22 


*20 








*23 «24 


24 


2 11712 


” 1047 


*8514 


282g 


15'4 
157g 
*13lo 
*3634 
1097, 


581g 


50l2 
lg 
3le 
Tile 
707 


= per 


share 
7 4034 





561g’ 
347g 


56'4 
35le 
117% 
57 
8712 
8319 
10312 
*115 


57 
8738 
843, 


117 





811, 60 
9114) 9038 
11453 1141p 
214] 21 
38%| 38l2 
6210 6134 
95 | *90 
10534 *108 
31 3lle 
76 
4614 
178 
*3 
41%, 
*83 
37s 
15%4 
6034 
| *Q419 
9319 
3614 
8512 
#2034 
*40 
9514 
; 119 
6314 
16 
2934 
*85\4 
9 
30 
54 
*83 
1534 
157g 
14 
3853 
10953 
*81ly 
585g 
2314 
5034 
Ig 
3% 
712 
70 
*2014 


78 

4714) 
179 
4 


4 | 
753 
71's 
211s 


28712 28712 *285 


24 , *23l2 


share 





121g 121s 


*68l2 6513 65 6513 *65l2 67 


121g 121g *12 


1214 


67 68 


124 
69 


" 4019 
*11% 


Q5le 


41% 
11% 
95le 
644, 
61% 

2\4 


104% 


oY or © 
OOWMW 
won 


to 
tw Oo © 


Co = CO OO = Or DS mS OO Or 


nto ce 


207% 
2 134 
3214] 33le 
101 | 100 
85%) 85 
2115 1#10912 


i 2 


** 


Ook OO CIDR oO 


NING Cle ore or 
ce oe . 
a 


_ 
oo gn 


ce 


oo 
— 
ae Se 


1035s 
*11314 
1214 
214 
*28 
3 
9 
4012 
61 
85g 
110 
| 3712 
6114; 60 
91 901g 
11412 *114!4 
Qlo| 24 
3914 *38lo 
6333, 62 
95 *90 
10844/ * 108 
311g} 31 
7614) 7612 
467g! *4673 
179 
5 
4234 
8412 
4\4 
t 584 





| *Q93le 
36le 
8634 
* 205g 
*4014 
9454 





5914 
2378| 
51 | 
19) 
378] 
734| 
71ig 
2114 
288 | 28: 
24 | 
1214| 

69 


41% 
li’s 
Y5le 
63% 
60%, 


; 


er ¢ 


mm Or Ore Ox 


Cac rhe 
>. + Sas 


> & ve 


oe 
“Seo 


12 
4994 


2 0s 


- 

Deo ; 

egeguege=” 
eS @ & 


10 


=> 


aoe 8 
86 
20%8) 
5334) 
8114] 
5819) 
15 | 
90 | 
64 | 
5734 
361g 
11712 


i“ 
|. 
| 


64,300 
3,209 
500 
57,100 
131,800 
1,200 
600 

40 600 
7,600 
3,900 


200 

9 4, 800 
1,600 
2,400 
10,400 
2,100} 
1,500 
100 
4,600 
100 
3,200 
400 


| 30,500 


8,800 
& SOO 


| 15,000 


27,700 
520 
6,600 
700 
9,400 
1,300 
190 
300 
6.800 
30,700 
900 
27,900 
8,700 
100 
8,400 
2,300) 
800 
2,300; 
56,100 
7,000 
100) 
4,900 
100 
509 
64,500 
900} 
10,550 
>, 100 

72 } 600 
300! 
22,800 
3,900 
100 
2,700 
1,600 


61,400 


49,9! 50| 
2 »200) 
2,400) 


7 36. 100) 


36, 500) 


| Indus. & Miscell. on. ) Par| 
Pacifie Ou 


Pre ferred. —— 
Pan-Amer Petr & Trans__- 

Do Class B 50) 
Panhandle Prod & Ref_No par| 
Parish & Bingham 
Penn-Seaboard St'lytcNo par 
People’s G L & C (Chic) __.100 
Philadelphia Co (Pittsb) 50 
Phillips-J ones Corp No par 
Pee DEOSTH... ccesscecco ltl 
Phillips Petroleum -No par 
Pierce-Arrow Mot Car_No par 

Do ovref 
Plerce Oil Corporation_--- 

Do pref _. 1 
Pittsburgh Coal of Pa 

Do pref 


Postum Cereal 


Do 8% Dreferred 
Pressed Steel Car 


25 


Producers & Refiners Corp. 650 
PubServCorp of NJ.new No par 
Pullman Company 
Punta Alegre Sugar 
Pure OF CEO cccceceses SE 
Do 8% preferred 
Rallway Steel Spring 
Rand Mines, Ltd 
Ray Consolidated Copper. 10) 
Remington Typewriter v t ¢100 
lst preferred vtc 
2d preferred 
Replogle Steel 
Republic Iron & Steel 
> eee 
Reynolds Spring D 
Reynolds (R J) Tob Class B 25 
Do 7% Dreferred 100 
Royal Dutch Co (N Y shares) -! 


St Joseph Leaa 
San Cecilia Sugar v t c.No par 
Savage Arms Corporation.100) 
Schulte Retail Stores__.No par} 
Sears, Roebuck & Co 
100 

Seneca Copper No par| 
Shattuck Arizona Copper__ 10) 
Shell Transp & Trading__. £2) 
Shell Union Oll 

, .. aaa 100) 
Simms Petroleum 10) 
Simmons Co 
Sinclair Cons Oil Corp. No par’ 

Preferred * 
Skelly Oil Co 
Sioss-Sheffield Steel & Iron. 100 

Do pref 
South Porto Rico aeass*° tan 
i a Mfg Co 

°o 


. | Standard Milling 


Standard Oil of California. 25 


Standard O lof New Jersey 25) 

Do pref non-voting. ___100) 
Sterling Products_ -No par, 
Stewart-Warn Sp Corp. _No par) 
Stromberg Carburetor-No par| 


10415 134,000! Studebaker Corp sininenbnt 


117 
Ph 


31° 

3 

9 
413 
6 15s! 
87g! 
120 | 
3712 2! 

62 
905s 

114% 


10, 700 
2 ,LOO 
1,300 
; 200! 

.500) 

53° 80 0) 
8 300) 

16,300) 
5,000, 
4,300) 

137 600) 

50,000) 

800! 


Do pret 
Submarine Boat 
Superior Oil 
Superior Steel 
Sweets Co of America 
Tenn Copp & C tr ctfs_No par| 
Texas Company (The).... 25| 
Texas Gulf Sulphur 
Texas Pacific Coal & Oll_.- 10) 
Tidewater Oil 100) 
Timken Rotler Bearing-No par 
Tobacco Products Corp--.-100) 

Do _ CIA (since July 15) 100) 

Preferred 10 


100) 


255 20, 500! Transcontinental Otl__ 


3912 
6215 
95 
1084, 
31 
7612 
4714! 
178 
5 
481: 2 
“419 
16 
651s 
98 | 
94 
387 
8S 
22 | 
41 | 
96 
119! 
65 
16}g) 
3134, 


8 


1,300) 
1:900 


100) 
300) 
400} 
200! 
1,900) 
300) 
51, 700} 
2 400) 
4 100! 
1 ‘700! 
88,200 
100 
1,000 
17,100 
3,600 
700 


| 
135,200 
1,900 
4,500 
4,600 
19,300 


4,400 
13,600 
100 


6,700 
800 
300 
100 

1,100 
400) 





2) 12,400! 


6,700 
2,300 
3,700 


3% 18,400! 


9,600) 


| Wilson & Co, Inc, v tc.No par 
| Woolworth Co (F W) 00 
| Worthington P & M v tc__100 


"B00! 


Underwood Typewriter - — 5| 
Union Bag & Paper Corp_..100 


United Alloy Steel 
United Drug 


United Fruit 
United Retail Stores__ 
U S Cast Iron Pipe & Fdy- 100) 


U 8 Food Products Corp_- 

U 8 Hoff’n Mach Corp_No par! 

U S Industrial Alcohol____100) 
Do pD 100} 

U S Realty & Improvement100' 

United States Rubber 100) 
De Ist preferred 1 

U 4 —— Ref & Min__ 50! 


50) 
United Setes Steel Corp__100, 
Do pref 1 


D 
Utah Securities v tc 
Vanadium Corp 


Van Raalte, Ist pref 100 
hy eee rommeaes 


Waldorf System 

Weber & Heilbroner__.No fed 
Wells Fargo Express 

Western Union Telegraph. 100 
Westinghouse Air Brake__. 50 
Westinghouse Elec & Mfg. 50 
White Eagle Oil 


White Oil Corporation. No par 
Wickwire Spencer Steel... 5 
Willys-Overland (The)_... 25 

Do pref 100 





' Wright Aeronautical___No par! 
Youngstown Sheet & T_No par! 


Lowest | 
$ per share | 
31ig Sept 19) 
9% Oct 23) 
GOigsJune 5) 
53 Sept 28 
50!2 Oct 19) 

lig Oct 26) 


194,Sept 18) 

614 July 2) 
131eJuly 2) 

ligJuly 5 
16 Oct1l} 
68 Jan16 
96 Oct 26! 
47 July 5 
10812June 30 
42\2 Oct 23 
86 Oct 23 
17 Novl5d 
42 Sept18 
110!2July 2 
417%, July 31 
16!4Sept 21) 
8212 Aug 28 
99le Oct 29 
29'4 July 16 

97g Sept 21) 
24 June 27) 
90 Nov 23) 
80 Jan 3 

8 Ort25 
40'gJune 30) 
84%, Oct 1) 
14 June 30 
47 Jan10 
114 July 9! 
401, Aug 1! 


17 June 29/ 

lig Oct 4 
1812 Jan 3) 
88 May 3) 
65%4June 30) 
10612June 4) 
47, Oct 26) 
5 Oct 15) 
291g Oct 3) 
12%, Jan 8) 
89l2 Nov 2 
612 July 31 
23 July 31) 
16 Sept 18) 
8014 Aug 23) 
95g Jan 2 
3914 July 11) 
68 Jan 13) 
3814 Aug 4) 
11%June 30 
88 Oct 19) 
6314 Nov 13 
471g July 30 
30% July 31/ 
114%, Aug 24) 
51 June 29) 
74 July 5) 
5912 July 2) 
93%, Oct 1) 
112 Jan 4 

7 Jan 3) 

2 Sept 18) 
2312 Oct 27| 

1 June 4) 

8 June 21 
3453 Nov 2| 
53\4 July 2) 

51g Nov 
94 July 
33ig Jan 
46%, Aug 
7612 July 
| 104%, Feb 9) 

1lg Oct 25) 
357g Aug 1) 
50 Oct 27! 


81 Feb 1 
106 Sept 6 
29 July 31 
7414 Oct 31 
4614 Feb 14 
15212 Jan 17 
at Oct 16} 
20 July 3| 
64 June 21) 

ig June 28| 
13%, Oct 26) 
40 June 29) 
9514June 29) 
881g July 2! 
3053 Oct 26| 
7634 Oct 26) 


2 
2) 
4 
2 


39 Oct31!) 
$512 July 31) 


00; 11613, Aug 6) 
0 


5512 Oct 25) 
14 Oct 31| 
24%, July 5 


85 Oct 5) 
614June 27 
17 June 27 
62 July 2 
77igJune 28) 
12 Oct 23! 
1453June 20 
1214 Jan 27 
341g July 11 
l0ligJuly 5 
76 July 5 
521eJune 30 
20 Oct3l 
45 June 28 
14g Oct 19 
314 Nov 22 
5 June 21 
421g Jan 2 
19 June 27 
1991g Jan 24 
197g Oct 30 
814 Jan 17 
62 Oct24 





$ per share 


487, Jan 4)! 


15ig Mar 22)) 
99 Feb 7|/ 
931g Feb 7 
86 Feb 7)} 
614 Apr 5)) 
151, Mar 13)! 
6 Apr 4 
9614 Nov 21 
50', Mar 19 
80 Apr 4 
22's Oct 22 
6953 Apr 5)| 
1514 Jan 14) 
355, Jan 9 


6 Feb 13) 


45 Jan 4) 
67% Mar 7 
100 Apr 5 


134 Feb 6|| 
114% Jan 25 || 


8lie Jan 2 
99%, Jan 5 


581g Mar 20); 
5lle Apr 16)| 
134 Mar 8)| 
6914 Apr 19)| 


32 Feb 13) 


100 Mar 9) 
123. Mar 17)| 
34% Feb 19)| 


1714 Mar 1) 
48\g Mar 6) 
104 
99 


9673 Mar 21 


297, Apri17 | 


7312 Oct 22) 
118 Feb 9 


551g Feb 19! 
2253Mar 9|| 


5 Febl4 
3412 Nov 23 | 
10412 Nov 23 
92%, Feb 13)! 


113!2June 12)! 
1212 Mar 3/| 


107g Mar 2) 
4ll4 Mar 7 
1914 May 23) 
95 May 23) 
16 Feb28 
3453 Mar 23 
39% Mar 19); 


35 Mar 31 
60 Apr 26) 
90 Mar 16) 
6414 Mar 19) 
2714 Feb 16) 
97% Feb 2 
9012 Jan 23)| 
12312 Jan ail 


44144Mar 3 


675g Mar 2)| 
12412 Apr 17) 

9414, Mar 6) 
12614 Mar 21, 
117 Nov 7| 
15 Apr 6) 

6% Feb 15) 
34 Mar 22) 

4 Oct 30) 
12%, Feb 21) 
527g Mar 20) 
65 Jan 15) 
2414 Feb 2 


| 144 Mar 2) 


45 Mar 8| 
6112 Apr 27) 
9114 Nov 21) 
11512 Oct 25) 
14%2 Jan 5| 
41%June 29) 
77\2 Mar 28 


993, Mar 19 
112 Jan19 
391g Mar 21 
858, Feb 26 
49 July 1 
183 Mar 2 
841g Apr 17 
4812 Nov 23 
847g Nov 23 
612 Mar 19| 
25 Jan27 
73\4 Mar 16 
101 Mar28 
106 Mar 5 
647g Mar 22 
105 Jan13 
43%, Mar 2 
48'!g Jan 3) 
10953 Mar 21) 
12312 Jan 15| 
761g Mar 5) 
24%, Feb 16| 
4453 Mar 20! 


Jan 25 
Feb 20 
Mar 15 
Mar 5 
Apr 23 
Mar 22 





Feb 13 | 
Nov 23)! 
31% Feb 16)| 
66%, Mar 21) 


4213 

10 

91 ly 

487 

4013 
3 


Nov) 
Dec} 
Dec 


Jan) 


Feb 


Dec} 


71s q 


248 
59% 
Sllg 
73% 


2814 
8 
187g 

3% 
22 
55 
9013 
6553 
1051, 
63 
91 
24\g 


10513 
31 
2612 
94 
94 
191, 
12\g 
24 
55 
501 
21 
48lg 
| 74 
12\4 
43 
| Lills 
47% 
l} 1253 
| llg 
10 
| 59% 
91 


6 
612 


Dec 


Jan 
Jan 
Feb 
Nov 
Nov 
Feb 
Nov 
Mar 
Apr 
Jan 
Jan 
Jan 
lgug 


‘Feb| — 


Jan 
Oct 
Nov 


3412 D 


121g 
aa 


| 


| 
91% 


|| 381g Dec 
11814 July 27) | 113%, Jan 

451g May 
| 241, Jan 
| 3514 Jan 
Jan 
100 Feb 
| 31g Jan 
| 4 Nov 
Jan 
153 Nov 


791g 


| 26 
a’ 


389 
| 18lg 


2812 
49l, 
767 
88 


May 24/|-.-- 


153g Mar 8 
105 Mar 2 
1191g Feb 20 
120 Feb17 

671g Feb 16 

30%3 Mar 20 

607g Mar 19 

57g Feb 19 

14 Feb13 





28712 Nov 21) 


4013 Feb 15|| 


13!g Nov 8) 
80 Jan26 





Jan 


Nov 


Mar 
Jan 
Nov 
| 1093, May 
Sept 
Nov 
Aug 
Mar 
Mar 


Mar 


Dec 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Nov 
Jan 
Dec 
Jan 
Nov 
Bept 
Feb 
Feb 
Jan 
Feb 
Nov 


‘\s per share|$ per share 


69%g May 

21 Nov 

92 Dee 

100% Deo 
95% Dee 

121g Jan 

17 Apr 

133g May 

99 Sept. 

45%, Sept 

105‘ Jan 
5914 June 
2453 Apr 
49 Apr 
. Jap 
Jan 

rot Sept 
10012 Sept 


120 Oct 
| 1121, Oct 
9514 Sept 
106 Sept 
51 Sept 


| Bate Sept 
5314 June 
3853 Jan 
102% Apr 

| 12614 Sept 
3612 Sept 
19 May 
42 Mar 
105 Dee 
80%, Deo 
381g May 
781g Mar 
95% May 
50% June 

| 63% Nov 
1 Oct 


1 
67 June 


2014 Sep 
614 Mar 
247, Apr 
947, Aug 
112 Aug 
23% Jan 
12 June 

481g May 
1344 Des 





”” 38% June 
“11%, Oct 
5412 May 
80 Aug 
5714 Mar 
24 June 
96 Sept 
141 Sept 
| 135 Oct 


2501g Oct 
1161, Nov 
63% Dec 
79 Dee 
71 Deo 
141% Dec 
118144 Nov 
87g Nov 
1014 June 
391g Apr 
5 Mar: 
12% May 
5214 Oct 
671ig Nov 
32% June 
154 Oct 
35 Oct 
8414 June 
891, Sept 
115 Sept 
201g May 


78 Sept 


134% Deo 
113 Sept 
4ll4 May 
5 Oct 





53% Aug 
100 Oct 


om Nov 
| 6 Jan 








* id apd 24K 0) oe weds 


oo «ales on thi. day 


r Hx-dividend 
@ After distribution of dividend in shares of United Cigar Store at the rate of 38.8 shares for 100 shares of United Retail Stores. 














New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Erchanoe method of quoting bonds was } changed and prices are now cand inieresi’’—exrcept for income and defaulied bonds 


2309 














































































































| Bane D 
BONDS. | =3| Price Week's 3 Range \| BONDS. | = Price Week's S Rane 
N. Y. STOCK EXCHANGE | Si Friday Range or ex) Since N. Y. STOCK EXCHANGE | 3 é Friday Range or Fe Since 
Week ending Nov. 23. }~&! Noo. 23. Last Sale QA}| Jan. 1 Week ending Nov. 23. Sa) Noo. 23. Last Sale | 3% Jan. 1 
U. S. Government. |ata Ask\Low  Htgh|No \\Zow Hoh Bid Ask|Low Hth\No ||Low Hh 
First Liberty Loan— | Atl & Birm 30-yr Ist g 4s_¢_.1933/M 8S} 68 Sale| 67 68 26|| 65 697% 
344 % of 1932-1947..._------- |J Dj 992132 Sale | 991712 99%%:2)1282/| 9953101.90'| Atl Knoxv & Cin Div 4s___.1955|M.N| 82 8312] 82lg 821s 1}| 80% 861g 
Conv 4% of 1932-1947__.__-- |S D} 9727s: ____| 98433 Nov'23|----|| 97% 98.90||At! Knox & Nor Ist g 5s__--1946|J BD] 9912 ____| 9912 Nov’23|__--|| 98% 991g 
Conv 444% of 1932-1947--_.-- | D) 98.00 Sale | 98% 97%s2) 328/| 96%33399.10||Atl & Charl A L ist A 4}48_1944 3 J 917g 93 { 917s Sept’23}_-_-- 88 91% 
2d conv 44 % of 1932-1947..-|3 D) 97'¢:298.00) 972%: 972432! 15)) 97.0099.00|| 1st 30-year 5s Ser B_____- 1941|J 3} 9853 99 | 9853 98%} 2]| 96 100 
Second Liberty Loan— | 1] ||Atl Coast Line 1st con 4s -21952)M 8} 861, 87. | 86% 8634] 24 825g 89 
4% of 1927-1942___...--..-- |M N) 98.00 Sale | 98.00 972%3 9|| 9624598. 70| 10-year secured 7s__.....1930|M N| 10712 ____|1067g 107le} 31]| 106 108 
Conv 434 % of 1927-1942._._- IM N/ 98.00 Sale 98533 972433/2042) 96743398.88|| General unified 444s.__-- 1964/3 D| 867, 92 | 86% 87 16]| 82 8053 
Third Liberty Loan— L & N coll gold 43_...-- @1952|M $| 8il2 Sale| Sllz S82ls} 35]| 76lg 83 
444% of 1928-.------------- M S$} 99113 Sale | 995s2 98%#3_| 5182)| 97"*s3 99'%33|| Atl & Danuv ist g 48_______- 1948|J 3] 7212 751s] 751g Sept’23!|___-_|] 73% 79% 
Fourth Liberty Loan— ST BEE aressecesorascaves 1948|J 3} 64 ___-| 65 Aug’23/__-_,| 611g 687% 
44% of 1933-1938...------- A Oo 98.00 Sale | 984s: 972639|3164|! 973 99.04||Atl & Yad Ist g guar 48____- 1949)A O| 7712 78le] 77le 7712} 10)| 76le 78lg 
Treasury 4148 1947-1952.___._- A O! 991% Sale | 99% 991732|1270!| 9814s3100.04||A & N W Ist gu g 58__----- 1941|J J} 941s 97 | 941g Nov’23}_--.-]| 93!8 971i 
2a consol registered ....-.-- d1930/Q 3) __._ ____]10412 July’ 23)----||102%3 104% 
2@ consol coupon. --.---.-- d1930/Q Jj _... _"--|103 July’23/---- 1102 103 ||Balt & Ohio prior 344s8-.---- 1925|J 3] 963s Sale | 96 9612] 108}| 931g 9712 
BORING 62 nacccascacecs 1925|Q F) _.._ ____1104 May’'23/----|/103 104 ND | ..nkacucseood 1925|Q J3| 941g 9634] 94io Oct’23}____]]| 93lp O4lg 
és coupon ..--.--.-.------ 1925|Q F) ____ {10314 Aug’23}----||103!8 103%s|| ist 50-year gold 4s._..-- k1948|A O| 807% Sale| 8053 8ily] 75|| 7éds 82 
Panama Canal 10-30-yr 2s. -k1936/Q F) __._ ____|100 July’21|----||.-.. .... Registered .........-- k1948|Q J} 791, 80 | 7953 7953} 3/| 741g 7958 
Panama Canal 3s gold - - - - -- 1961/Q Mj --"" """"| 9412 ‘Apr’23|----|| 94% 95 10-year conv 4}448__------ 1933|M S| 83 Sale| 83 84le] 338]]| 77 S842 
Refund & gen 5s Ser A_..1995/J D| 833, Sale| $35, 845s| 128]| 79% 85 
State and City Securities. See Oh. cocnekesseant 1929|J 3} 101 Sale 11003, 10114) 47|| 99 101% 
N Y City—4}4s Corp stock.1960)/M S| 100 Sale |100 100 3|}| 9814 101 P Jct & M Div Ist g3448.1925|MN} 9410 95 | 947 95 15|| Ollg 95% 
4343 Corporate stock - - - - - 1964|M S| 1001s Sale |1001g 1005s}  5|| 9953 102%|| PLE & W VaSysref4s_.1941|MN| 7712 Sale | 77 777| 42|| 73 701g 
448 Corporate stock - -_ - - 1966/A O}.100 10012|10014 10014} 4/| 100 1021g/| Southw Div Ist gold 3448.1925|J 3] 95% Sale | 953, 957| 61|| Q1lg 96 
4348 Corporate stock - _--- 1971)3 D| 104 10434)10312 Oct’23|----|| 10312 108 Tol & Cin Div ist ref 4s A.1959|J J} 66% Sale | 66% 6678 2}} 61g 68 
4348 Corporate stock July 1967|J J} 104 10453|10414 Nov’23]----|]} 10154 10712 |Battle Cr & Stur Ist gu 3s_.1989|/J B) 5314 -- 511g Apr’23}__-_- 571g 60 
434s Corporate stock - -- _- 1965/3 D/ 104 10453|103%3 Oct'23|--..|| 101% 1071g||Beech Creek Ist gu g 43.-.-1936|J J] 88lz 90 | 8812 Oct’23}- 881g 89lg 
4348 Corporate stock. .-. 1963\M 8S} 104 1045s]10212 Oct’23/--__|] 102Ig 1073 Registered ...........--- 1936|3 3] _.._.  _...] 86 Feb’23]_- 86 686 
4% Corporate stock.-.-.-- 1959|M N| 97 _...| 97 Nov'23|----|| 95 100%4|| 2d guar gold 5s_-__.------ Seen «621 688 C506. =~May’lSl....1] case Sone 
4% Corporate stock -...-- 1958|M N| 97 .--| 97 Nov'23}----|| 95 997||)Beach Cr Ext lst g344s.--01951;A O} 7514 -.-.| 60 July'22}__--|] -... -... 
‘2 Corporate stock ----- 1957|M N| 973, Sale| 9712 97%! 5|| 96 1001 Big Sandy Ist 4s__.___----- 1944 3D] 8012 82 | 80% July’23}__- 8014 84% 
% Corporate stock reg-.1956)M N) 9573 9634] 95 July’23|----|| 95 99129||B & N Y Air Line Ist 48--..1955|F A] 57% 61 | 61 61 il} 61 76lg 
‘Ks eqpensne stock --__- 1957|/M N/ 10334 10434|104 104 i|| 101% 1075s||Bruns & W lst gu gold 43...1938|3 J] 87!g 8912] 82 Feb'23|___|| 89 89 
474% Corporate stock ...1957/M N| 103% 104%3|104 Nov’23|----|| 10112 10712||Buffalo R & P gen gold 58.-1937|M $/ 101 Sale {100% 101 6|| 9953 10153 
344% Corporate stock...1954\MN| 8612 8734] 867, 867s} 10||) 85!2 91 Consol 6346...<.-<<<+s-- 1957|M_ N| 8612 867s} 87 87 27|| 8614 92% 
New York State—4s_...-.- 1961|M 8) .-..  ____]102!2 June’23}----|} 10112 10312||Burl C R & Nor Ist 5s_----- 1934/A O| 96 9612) 96 96 3]|} 95 91g 
Canal ay ate yh 4s...1961)3 J! __._ ____|102te June’23'--__|' 102% 10212 
Highway Improv’t 44s 71963|M S$ ---- -.__]112'4 July’23)----], 11244 11214] Canada Sou cons gu A 58---1962/A ©} 9814 Sale | 9814 9812} 19]| 94 10012 
Highway Improv’t 4348. .1965 iM S| _.__ ____]104!2 Apr’22/--.-|] ---. -.--||Canadian North deb of 7s.-1940)3 D 111% 1117 11212 «113 2 112 116 
Virginia 2-33___..--.----~- 1991/3 3{ 68!2 ___.] 7114 Oct’20|----|] ---- ----|]| 25-years f deb 6)48------ 1946/3 3) 11153 112 ,1115g 112 44|| 11053 113% 
Canadian Pac Ry ‘deb 4s stock_.|J J} 7814 Sale| 78 7933] 176|| 74% 
Foreign Government. Carb & Shaw Ist gold 48....1932/|M 8} 85 90 | 9212 Oct’22|___-]] ---- ---- 
Argentine (Govt) 78------ 7|F A) 10214 Sale |102 10233} 87|| 10014 103g||Caro Cent Ist con g 48-.--- 1949|3 J) 691g 7112} 695g Nov’23|____|] 68 71 
Argentine Treasury 5s of 1909-._/M S| 84 Sale | 83 84 | 43)| 7712 8514!\Car Clinch & O ist 3-yr bs--1938 3 D| 92 Sale| 92 92 | 50|| 88% 94 
Austrian (Govt) 7s w i__--- 1943/3 D| 87 Sale| 8612 8719] 312|| 83% 93%|| 68_..__..-.-.---------- 952|J D! 9612 Sale | 96 9612} 27]| 89 98% 
Belgium 25-yr ext 8 {7348 8-1945)3 D| 975s Sale | 95 98 | 281)| 9114 103!2|/Cart & Ad Ist gu g 48------ 1981 J D) 7912 ___-] 7733 Oct’23|___]] 7634 77% 
5-year 6% notes.-_--- Jan soer J J} 96 Sale | 9512 9614; 71|| 93 9833|\Cent Br U P Ist g 4s------- 1948|3 D} 63 6712' 65lg Oct'23|____]] 651g 667% 
20-year 8 f 88...-..------- 1941/F A} 981s Sale | 9814 10014; 133|/| 93 1034||Cent New Eng Ist gu 4s----1961|J J) 55!2 Sale | 5512 557s] 28}| 48 
Bergen (Norway) 8 f 88----- 1945|M N) 10712 Sale |10712 10719) 7|| 107 10912|}|Centra! Ohio 4448 1930----- 1930|M $] 923, __..] 933, Dec’22|____|| ---- seco 
Berne (City of) s f 8s___---- 1945|MN) 108 109 {107% 10814{ 16)| 10712 113'4||Central of Ga Ist gold 58--71945|F A| 961g 9612}10033 10033) 17|/ 100 102 
Bolivia (Republic of) 88....1947|M.N| 843, Sale | 8412 861o/ 83/|| S84l2 94 Consol gold 58..-------- 1945|M N| 9514 Sale | 9514 9512} 14]| 9253 98lg 
Bordeaux (City of) 15-yr 68-1934|M N 75l4 Sale | 7234 76 | 159|| 69le 8312 10-yr secur 6s ------ June 1929/3 D| 10014 Sale {100 10014} 22]| 905g 10112 
Brazil, U 8 external 8s----- 1941/3 Dj} 951; Sale | 9414 Q951e| 162|| 91% 99 Chatt Div pur money g 48-1951|3 D) 757, ...-| 74 Oct’23|___.]} 74 82! 
78 (Central Ry).-.--.---- 1952|J D| 7914 Sale | 79 7919] “81|| 7712 8614|/| Mac & Nor Div Ist g 58--1946|3 J} 9514 ___-| 9633 Sept’23}___.|] ---- ---- 
748 (Coffee Security)....1952;A O| 96 97 | 9414 96 17|| 94!4 104 Mid Ga & Atl Div 58----- 1947/3 J} 925g _...| 94 July’23]_._.|| 94 94 
Canada (Dominion of) g 58-1926/A O} 9912 Sale | 9912 100 | 139|| 99 101%/| Mobile Division 5s------- 1946|3 J| 97 _.-.| 9712 Oct'23/___.|| 9488 9713 
do do Go 58..1931;A O} 993; Sale | 993, 1001s 52|| 99 102 licentRR& Boi gacollg5s..-1937|IMN| 9114 92 | 914 9114 3}} 9053 971g 
oe 5}48.....-.------ 929/F A/ 101 Sale |101 1011s} 87\| 9938 10219|| Gentral of N J gengold 5.1987|J J| 10312 Sale |10212 10319} 21)| 1025g 108 
opens tnerenwanenercone 1952\M N| 9915 Sale | 987 9912} 193|| 977% 102 Registered'._......----k1987}Q J] 10214 103 |102l2 Oct'23|____|| 10212 105% 
chile (Republic) ext s f 88-.1941|/F A| 104%, Sale |104 10514{ 48|| 100 105'4||cent Pac ist ref gu g 49----1940/F A] 86l2 Sale | 86le 87ig|} 86 7958 881g 
External 5-year sf 8s_-_--- 1926/A QO} 103 Sale |103 10319} 21|| 100 104), Mort guar gold 3%4s._--k1929|J D] 9053 92 | 91 91 5|| 89% 92% 
_ eee 1942|MN| 95 Sale| 941g 9513) 32/| 9312 96% Through St L Ist gu 48.-195 4|A O| 82 Sale| 82 82%) || 79% 84 
25-year s f 88. _........-- 1946|M N/ 1041g Sale |103%, 105 48|| 10012 105!2||\Churleston & Savannah -1936|J J] 1143, 118 |11412 June’23]____]} 11412 11413 
Chinese (Hukuang Ry) 58 --1951;3 D| 46ig 48 | 4612 Nov’23|--_-|| 41 52%|iChes & Ohio fund & mot “58-1929 J Jl 9514 __--] 96! 9612} 10|| 94% 97 
Christiania (City) a f 88-...1945/A ©} 10614 Sale |106 10610] 12), 106 112i9||~ ist consol gold 5s_.-.----1939|M N] 9912 Sale | 9912 100%] 10]| 97% 103% 
Colombia (Republic) 6}48.- -1927|A ©; 95 Sale| 95 9534} 81|| 8812 9612 Registered __..-------- 1939|M N| 96 _.-| 98l2 May’23].__-]] 9714 9812 
Copenhagen 25-year sf 5448-19445 J 877g Sale | 8712 88 41|| 87!2 9212|| General gold 444s-_------- 1992|M S| 8412 Sale | 84! 8412] 22]] 80% 86% 
CEG 06.225 pe ncccns--cene 944M S|} 94 95 | 95 95 19|| 9014 997% Registered ___..------- 1992/M S| 78 83 | 8212 Nov'23)-...|| 8044 82l2 
Exter debt of 58°14 Ser A-1949/F A) 92% Sale | 92% 95 | 71|| 87l2 96 20-year convertible 4448.-1930|/F A] 87% Sale | 87 88 | 159]| 82!g 891g 
External loan 4}4s..---.- 1949/F A] 8il2 82 | 82 82 1\| 8ilg 89 30-year conv secured 53.-1946)A O} 8912 Sale | 89 893,| 151]}| 84 961g 
, Se 53/3 J} 89l2 Sale | 8914 9012] 755}| 89%4 99%|| Craig Valley Ist g 58----- 1940|J J} 921g ____| 915g Sept’23}.._.]] 90% 95 
Csechoslovak (Repub of) 88-1951)A O} 921; Sale | 91 9212] 174|| 77 9612|| Potts Creek Branch Ist 43-1946|J 3] 737 ....| 7814 May’23|.---|| 78l4 78! 
Danish Con Municip 88 *A”-1946|F A/ 107 Sale {10612 10714| 23|| 10612 10912/| R & A Div Ist cong 49 --1989|3 J} 79% 81 | 7914 Nov’23|_...|| 76% 81 
WINE Bq vewesncesesvecs 946/F Aj 106 10719/105 10612} 8)| 105. 109% 2d cogisol gold 48---. -- 1989/5 J} 76 78 | 7434 Aug’23}_..-|| 744 76 
Denmark external 8 f 88-.--1945/A ©} 1073; Sale |10712 10812] 69/| 10758 1105s|| warm Springs V Ist ¢ 58--1941/M 8) 9153 95 | 903; July’23|_...|| 90% 90% 
ih dy edly. COE eee 1942/3 J| 94 Sale | 9312 9453| 79|| 93!2 99 |iCnic & Alton RR ref g 3s_--1949)/A QO} 5412 Sale | 54 5Ale 2}| 50lg 56% 
nen an Rep Con Adm sf 5s’58/|F A| 9912 100 | 991g 995g 8|| 95% 102 New York Tr Co ctfs__-_-___- seesl ciao coccl OS Jely'stl...08° oe = 
_ eee 1942\M SS} 861s 87 | 86% 86% 1 90 Stamped Oct '22 int_--- ----| 50%, 5312] 52 Oct’23}--- 4912 52 
Dutch ay Sarates ext Os... Se J| 9514 Sale | 9334 9514] 107|| 9214 9814 Stamped Apr '23 int.---. ----| 5019 _...] 52 Sept’23/.._-|| 4658 50lg 
What nc cnecwadacd 1962\M S/ 945g Sale | 923 945} 242|| 92 97%)| Ratlway Ist lien 3448- ---- 1950/3 3] 313s Sale | 31 315z} 70]| 251g 33lg 
5}48 trust “rota eee 1953/04 8! 90 Sale | 8912 9019} 371|| 8758 9414||Chie Burl & Q—III Div 3448-1949|J J] 79%, 8034) 7912 81 7|| 782 85 
French Repub 25-yr ext 8s- -1945) M $| 96% Sale | 93 9714| 635} 90 101 [ilinois Division 4s------- 1949|/J J} 87s Sale | 87 8713] 13]] 85lg 90% 
20-yr external loan 7}48_.1941| IS D| 93‘ Sale | 90 931,| 708|| 84 97 Nebraska Extension 48...1927|M N] 961, 967s} 96 96 1}| 951g 97 
Gt Brit & Ire (UK of) 54s- 1937| F A! 10010 Sale | 9912 10012} 107! 9912 10434 Di . . .ssesencek 1927|M N 95!g 9610} 96 Nov’23/-- 95% 96% 
10-year conv 54s-..----- 1929|F A} 10812 Sale |1065g  1091¢| 790|| 10614 116 Genetel 46... ...o..ccuce 1958|M S| 843, 8614) 86 86!o] 36]) 83 89l2 
Greater Prague 768 aera aa 1952|M N| 77 Sale| 7 7710} 73|} 65 82%4|| ist & ref 58-_..--------- 1971/}F Al 99 Sale] 98le 99 47|| 96% 101g 
Haiti (Republic) 6s__---.--- 1952|A O} 91 Sale| 90 91 | 15|) 89!2 98 |/Chie City & Conn Rys 58-.-1927)A QO} 511g 54 | 52 Nov’'23}-_- 47 = 66 
Italy (Kingd of) Ser A 6}48-1925\F A} 98 9819] 9712 9810} 89 9212 98!2|\Chicago & East Ill Ist 68_.-1934)A O} 102% 103 103 1}| 10212 10612 
Japanese Govi—£ loan 4}48-1925|F A] 92%, 9314) 9212 93 | 67] 90!2 93%||C & E III RR (mewco) gen 58.1951|MN| 7712 Sale | 77 77%| 37|]| 76 811g 
Second series 4)48------- 1925/3 J| 9i!, Sale | 9114 913;! 42)| 90% 9353)|Chic & Erie 1st gold 58----- 1982|M N} 90%, 92 | 90% 92 21|| 86% 97g 
Sterling loan 48. -------.- 1931/9 J; 80 Sale| 7912 80 | 56} 75% 82%s||Chicago Great West Ist 48-.1959|M $/ 4814 Sale | 47 4810) 68|| 44 56 
Oriental Development 68.1953/M 8} 88 Sale | 8712 89 77,| 87!2 9312|| With Sept ’24 coupon on----_- ----| 45 Sale| 437 45 | 16 41%, }- 
Lyons (City of) 15-year 68_-1934/M N| 76 Sale | 73 767,| 274|| 69'4 83%3||Cnic Ind & Loulsv—Ref 6s_.1947|J J} 1047g 1057]1041, Nov’23\- 103% 107% 
Marseilles (City of) 15-yr 6s- -1934|M N| 76 Sale | 72% 76 55|| 692 8312!) Refunding gold 5s.--.---- 1947/3 Ji 94 95331 94 Nov'23 92 9712 
Mexican Irrigation 4448__..1943'M N} ____ ____' 30 30 1| 380 42 Refunding 4s Series C__..1947|J 3} 80 821l2} 80 Nov’23 || 7912 8653 
Mexico—65e of 1899__...--.- 1945.Q Ji 50 Sale ; 42% 503) 210)| 42’8 5812! General 58 A-..--------- 1966|M N/ 80le Sale | 80 8034) si} 791g 84 
Gold debt 45 of 1904-_-_- 1954\ D| 291, Sale | 25 30%] 87|| 25 41%) General 6s B..--------- c1966|J Ji 95 Sale| 941g 95 16}, 941s 98 
Montevidee 7s8_-----.----- 1952'J D| 8612 Sale | 86 8615) 10|| 85 9153) Ind & Louisville lst gu 48.1956|3 J] 711g 73 | 68!2 Oct'23!__-_|] 68!2 78 
Netherlands 6s (ylat prices) 197298 Ss 95, Sale | 907 953;| 352|| 994 10212||Cnie Ind & Sou 50-year 48..1956/3 J} 831g 85 | 8314 Nov’23)--.-|| 81 842 
Norway external g f 8s___-_- 1940|A QO} 11012 Sale |11014 11010] 31)) 109 112% )iChie LS & East Ist 4448.--1969|3 D| 87  __--]| 8812 June’23)---- 86%, 90 
Cee ha Ken oe as nino ee 1952|A +] Ogi | Sale | 923, 9310} 37], 92% 100 IGM & Puget Sd Ist gu 4s.--1949)3 J] 51!g 517) 51 521g} 28]/] 50 68! 
68 (interim certificates) __ -1943/F A} 931; Sale | 9214 931] 122)| 9214 96°8\\chM & St Pgeng4sSerA-e1989/J 3) 7114 Sale | 69% 72 4|| 6934 74% 
Panama (Rep) 5}48 Trrects-1953/3 D) 953, 9%612| 96 963,| 10|| 94% 9758) General gold 344s Ser B.-ci989/J J} 61 6312} 62 Nov’23)-. 6078 omn 
Porto Alegre (City of) 88_-...1961/J DB) 941; 95 | 94 94 1| 93 9912) General 44s Series C...-€1989|J 3) 777% Sale | 777% 79 35|| 7712 83% 
Queensland (State) ext sf 73.1941/A O| 1055s Sale |105 106 26|| 105 109!2|| Gen & ref Series A 4148.-a2014|A 0} 59 Sale | 49% 51 | 135), 48 62% 
Ll ESE 1947|F A} 100%; Sale [10012 101 19|} 100 102%) Gen ref conv Ser B 58_..a2014|F A| 55 Sale| 54te 5512} 100 52% 70 
Rio Grande do Sul 8s___-_-- 1946/A O| 93ile2 Sale | 9312 9434) 17|| 917% 994) Caneerieate gata 1932|3 D} 553g Sale | 537s 5534) 349 51g 68 
Rio de Janeiro 25-year a f 8a- oe A QO] 88le Sale | 8833 ” a & eS oar aeeggnee 1925|3 D| 707% Sale | 69 7 283|| 685s 84 
aa 947|A O} 8914 Sale | 8814 8919] 46|| 88'4 971g ores: “debenture 48... .- 1934|J 3} 51 Sale| 50 Site} 73] 46% 632 
San Paulo (City) s f 88___-- 1962 MS} 961, 96%) 95 961,| 4|| 93!2 99%)| Chic & Mo Riv Div 58...1926|J 3] 955s 97 | 9714 Nov’23|/--..|} 96 98 
San Paulo (State) ext sf 86-1936|3 J 9812 Sale | 981, 99 28|} 9512 100 ||Chic & N’ went Ext 49__1886-1926|F A| 961, 97 | 96 96 | 25)) 94% 96 
Seine (France) ext 78____--- 1942\J < 83 Sale | 7912 8373] 272)) 76 90 Registered. ___._- 1 1926|F Al 951s 96 | 95 Nov’23|_-.-|| 933g 9553 
Serbs, Croats & Slovenes 88.1962)M 6614 Sale | 6412 6610} 129) 53!2 781!2]| General gold 3}s_-.------ 1987|IM N| 701g 70%) 7112 71; 15}} 69% 7 
Soissone (City) 68__-_- .---1936|M " 805g Sale | 80le 81 14\| 6612 85 Registered__.....---- p1987\Q Fi] 69 704) 6814 Oct’23)..-.|| 68% 68!g 
Sweden 20-year 68--- raze * OT 10314 1037/1017 103 63|, 101% 106 || General 4s___...-.------ 1987|M N| 813, 81%] Slle 8154 6}| 80lg 7 
Swiss Conferer’n 20-yr 4 { *s_ 1) 440 ! 112%, Sate |11i5; 4 2%9} =5g!} L1L2 119%) Stumped 4s........--- 1987|M N} 8053 81l2} 8012 80le} 6]|) 79 874 
Tokyo City 5s loan of 1912__-_-- MS} 6312 65 | 645, 645g 1jj 64!2 77 General 53 stamped___-_-- 1987|M N| 9934 1001g) 9934 997%} 11 9814 105l2 
Uruguay Republic ext 8s_...1946/F A} 10314 Sale [103 104 17'| 994 107 || Sinking fund 6s... --1879-1929|A ©] 102 104%/101 Aug’23/..__|} 101 108% 
Zurich (City of) s f 8s___--- 1945|A O|} 109 109%/1081!2 10914} 12)| 108%4 113%) Registered ______. 1879-1929/A ©] 99%, _._-]1017%, Apr’22/-.---|| ---- oaee 
t85=£ | | ginking fund 5e.._-- 1879-1:)29|A ©} 9812 Sale | 98l2 _ —-98lz} 6}, 97_~—:100Ig 
Raliroad. , Registered _ ._.-_- 1879-1929|A ©} 961g ----| 9714 Mar’23|..._|| 9712 97g 
Ala Gt Sou Ist cons A 53_...1943/J Dj) 9412 ____| 947% Oct’23}--__|| 92!2 96 Sinking fund deb woenenes MN/ 9912 Sale | 99 9910} 3}, 97 108 
Ala Mid ist guar gold 58_...1928;M™; 98 _..|100 Oct’23}--__|| 99% 1013, Rewistered..._...----- 1933|IM N| 96 9712] 97 Aug’23 97 99% 
Alb & Susq conv 34s__---- 1946;A O} 78 78le 78 7814, 18|| 78 81'2)| 10-year secured 7s g....-- 1930|3 Dj] 1057, Sale |1057g 106 24|| 105 110 
Alleg & West Ist g 48 a... 1998) 4 QO; 81 Sale; 81 81 1} 81 83's|| 15-year secured 6'48 g----1936|M 8] 10733 Sale |107%g 107%; 5)| 106 111 
Alleg Va! gen guar g 4s_____ 1942;\M S|} 887g ____| 89le Nov’23}--__ 87 90 |'Chie RI & P—Ratlway gen 48°88|3 J 77g Sale | 777, 781o} 21 76 8682 
Apn Arbor Ist g 4s__..-.--k1995)Q J| 57 Sale | 55l2 57 28|| S4lze 655 NS eae 5 J) 74% 76%3| 74 Sept'23)....|| 74 803% 
Atch Top & S Fe—Gen g 48.1995|A 0} 88 Sale | 88 887s} 138|| 84% Y91l2|| Refunding gold 4s.....-- 1934/A O| 74 Sale| 74 7412} 7O0}} T2lg 83lg 
BIE . .ceccccocs 995/A O| 861g 88i2! 871, 874) 1)| 81 82 | Chiest L& N O gold 56....1951|3 D} 102 Sale |102 102 ij} 95 102 
es éoid 48._..- k1995| Nov| 7912 ____} 7814 797 2|| 75!2 82t2)) OS EEE EEE RE: 3 Dj 9414 --.-| 9553 May’23).._- 955g 955s 
EES 1995) Novi 797, Sale | 79% 8073 53), 76% 8212|| Gold 3Ms__......-.-.-- 1951|}3 D) 77 .---| 7753 May'23).---|| 78% 791 
our gold 4s 1909_..._.. saan 3 Dj 821g ____| 823% Nov’23}_._. 76 & Joint lst ref 5s Series A__.1963|J D| 93%3 Sale | 93% 9453 5i| 918 9753 
Conv 44 1905....----..- 55|3 Dj 843, _..-| 84 Nov'23)-_- 76 8684 |_Memph Div Ist g 4s----- 1951|J OB} 78 84 | 78 Sept'23)....)| 78 837% 
Conv 4 :sue of 1910. =771960 J Dj} 78% 8312! 8214 Oct'23)._._|| 777% 104%4;/C St L & P Ist cons g 58_--.1932/A ©} 9912 ____| 9912 Sept'23]_-..|| 991g 100% 
EastO Div istg4s_...1928|M9 S| 955, 96 | 95 955s) 10 | 93% 9612/\Chic St P M & O cons 63._--1930|3 Dj} _..- 105 |10414 10414) 22 104 10713 
Rocky Mtn Div Ist 4s___.1965/3 J| S8ll2 82 | 79% Sept’23) __ -- 77ig 83 Cons 68 p Saeeeed to 344s..1930)3 D| 96 --..-]| 9212 Mar'23}-_--- 921g O22 
Trans-Con Short L Ist 48.1958\J 3) 83%, 8414] 83% 8333} 1 815s 86%)|| Debenture 56_.____.-_-- 1930|iM S|} 941g 95 | 9Alg 941g 3 96% 
Cal-Ariz ist & ref444s""A"1962\M S| 891; 903; 9014 90145 2! 87lg 93 'ChicT Ht ry Sot East Ist 5s..1960'J D| 79 80%! 80l2 81 12|! 7653 83 
*No price Friday; latest bid and asked. @ Due Jan. 4 Mue April. eDue May. Due June. & Due July. & Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 





2310 


= 


New York Bond Record—Continued—Page 2 








N. Y. STOCK EXCHANGE 
Week ending Nov. 23. 


Interest 
Pertod 


Week's 
Range or 
Last Sale 





Cele Ee Siva tat gs de A- He 


24 gold 448__-..1937 
pepe 


Cin 8 & Cl cons lst g 58 
ab lst gu g 56_...1943 
e Cin Ch & St L gen 48.1993 


Ret & impt 68 Series A. ..1929 
68 C 1941 


Cairo Div Ist gold 48 
Cin W & M Div ist g 48..1991 
6t L Div Ist coll tr g g 48__1990 
Spr & Col Div lst g 46_.__1940)) 
W W Vai Div ist g 48__._.1940 
CC &I gen cons g 68 1934 
Lor & W con ist g 58_.1933 
Mar let gu g 448 1935 
& Mahon Vall g 58....1938 
Be on Gs peter 4... 
Series 1 


me YE Term 548 
Coal River Ry ist gu 4s__-.1945 
Colorado & South Ist g 48_..1929 
Refunding & exten 448_.1935 
Col & H V ist ext g 4s 
Col & Tol Ist ext 4s 
Ouba RR Ist 50-year 58 g---. a 
lst ref 746 


Day & Mich Ist cons 4}48- -.1931 
Dei & Hudgon Ist & ref 48_. -— 
20-year conv 56 193 
16-year 5s 
10-year secured 78 
D RR & Bdge Ist gu 48 g__.1936 
Den & R Gr—Ist cons g 48. _1936 
Consol gold 44s 1936 
Improvement gold 5s8_...1928 
lst & refunding 5s 19 
do Registered 
Farmers L&Tr rete Aug '55- 
Bankers Tr ctfs of dep 
do Stamped 
Am Ex Nat Bk Feb '22 ctfs_ 
do Aug 1922 ctfs 
Des M & Ft D Ist gu 48___.1935 
Des Plaines Val ist gu 4}48-__1947 
Det & Mack—ist lien g 3..25 


Det Riv Tun 448 

Dul Missabe & Nor gen 58..1941 

Dul & Iron Range Ist 56. ...1937 
Registered 1937 

Dul Sou Shore & Atl g 56_..1937 
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E Minn Nor Div Ist g 48__..1948 
E Tenn reorg lien g 58 1938 
ET Va & Ga Div g 58-_- 
Cons ist gold 5s 
Eigin Joliet & East ist g 58_.1941 
Erie 1st consol gold 7s ext..1930 
lst cons g 4s prior 


Register 
Penn coll trust gold 4s. ttt 
60-year conv 4s Ser A.-1888 


195: 
Gen conv 4s Series Di 1008 
Erie & Jersey ists f 6s 19. 
Erie & Pitts gu g 3448 B 


Series C 940 
Evans & T H ist gen g 58__.1942 

Bul Co Branch Ist g 58...1930 
Fargo & Sou 68 1924 
Fia Cent & Pen Istextg 5s. soon 

Consol gold 
Florida E Coast lst 4ig0222Zi960 
Fonda J & Glov 44s 


eo ceeggeeEe =>PpeZeege 





Fort 8t U D Co Isat g 4448_.1941 
Btw & Den C list g 54s_-.1961 
Ft Worth & Rio Gr Ist g 48. .1928 
Frem Elk & Mo V Ist 68___.1933 
GH&SAM &P Ist 58__..1931 
2d exten 58 guar 1931 
Galv Hous & Hend Ist 5s__.1933 
Genesee River Ist s f 68__..1957 
Ga & Ala Ry ist co 1 58__..01945 
Ga Car & No Ist gu g 58_...1929 
Ga Midland Ist 3s 1946 
GilaVG&N istgug S.- 00a 
Gou & Oswegatch 5s 
Gr R & lex Ist gug aige7-Zipat 
Grand Trunk of Can deb 78.1940 
15-year s f 6s sear 
Grays Point Ter 5s 
Great Nor gen 7s Series A986 
lst & ref 4s Series A_..1961 
Registered 1 
548 Series B 195 
Green Bay & W deb ctfs ‘“*A"’____ 
Debenture ctfs ‘‘B"’ 
Greenbrier Ry Ist gu g 4s__.1940 
Gulf & SI ist ref & t g 5s__b1952 
Harlem R & Pt Ches Ist 48__1954 
eve lst cons g 4448_1999 


Regis 
H&T C istg 5s int gu 
Houston Belt & Term Ist 5s_ 1937 
Hous E & W T ist g 58 1933 
lst guar 58 red --1933 
Housatonic Ry cons g 58__..1937 
Hud & Lynn 5s Series 4. 
Adjust income 5s 
Tilinois Central ist gold ae 


.-.2-1952 
lst refunding 4s__.... ...1955 


te 
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AO 
MN 


BAle 
Olle 
9814 8 
9812 Sale 
98 99 

105 Sale 
61 Sale 
Pe 
5312 Sale 
/ Sa 
8814 Sale 
53%g Sale 
53le 54% 
57%, Sale 
897, Sale 
81 
81 
102 


95l2 98 
941g QAle 
88 88lz 
65 Sale 
81 8312! 
9814 100 
831g .... 
10633 107% 
97 977, 
9912 
90 
90 
8Ale 


63 
98% 
91le 
111%4 Sale 
10312 Sale 
oe ee 
10612 Sale 
85 863 
"9453 Sale 
64 
7% 
‘a 
7312 


> 110612 


Low 
90 
98 

113), 

105 
71% 

102'4 
94% 
88 


90%, 
9812 
115 
Nov'23 
72 
102% 
94%, 


8912 8912 
9012 Oct'22 
841g June’23 
97% Aug’23 
93 

79 

92% 


792 
93)e2 


101 
102%, 102%, 
86 Nov'23 
7658 7658 
792 79%, 
8312 Nov'23 


10312 Sept'23 
96'!2 Oct'23 
BAle R4lo 
93 
91 Mar’21 

7612 Feb 12) 


67 
90%, 
101% 
9412 
80%, 
9214 
8llg 
804%, 
7958 
83ig 
101 


Jan 21 
9044) 
10258) 
945g 
821s 


82 


795g 
835g 
101 


8312 
9214 
98le 99 
89 
6! Sle 
Qlo 
7914 
3814 
49le 
37 
4012 Nov 23 
46 June’23 
42 Oct'23 


May 22 
69 
74 
8014) 


371g 38 
9314 Sept’22 
65 Aug'23 
731, Aug’23 
&S 88 lg 
99 
99 99 
95!g July’23 
77 77 


84le July’23 
93 93 


98%, Oct’'23 
9812 9834 
Oct’23 

105 
61l4 
Mar’22 
5334 
Oct’23 
8814 

54 


99 
1045s 
60 
57 
51 
48 
877 
51% 
517, 
555g 
897, 90 
84 Oct'23 
82 July’23 
88 Apr’21 
6912 Apr’21 
9914 Oct’23 
| 9412 June’23 
94le 9412 
88le 8812 

65 


| 65 
81% Oct'’23 
‘ 993, Oct’23 
83le 8312 
107 107 
98ig 981g 
98 July’23 
883g Nov’23 
87 90 
* Oct'23 
Olle 
$2 Nov’23 
993g July’23 


91 
1llle 
10314 
101le 


5Ale 
573g 





111% 
10344 
Apr'07 
10612 107 
8514 8614 
90 June’23 
9412 95 
601g June’23 
Tig Nov'23 
=~ Oct’23 
80 
70g Oct’ 23 
8334 837 
8lle July’23 
975g Oct'23 
90 Oct'23 
9512 Nov'23 
931g July’23 
85 Oct'23 
8012 81 
5814 59 
88 Nov'23 
831g Sept’22 


F 
76%, Sept’ 33 
ss Mar’22 


8534 
953g Sept’19 
8453 8478 





Htgh| N 


Mar’ 17} - 
875, Oct'23) - 


Mar’23} - 


98% Nov'23}- 
10212) 


825% Sept'23| - 


925g, 


8034) 


911g June 23, 
8334) 
927) 


1067! 


| 


Nov'23\- 


h 


25 





Mar’22/-...| 


“110412 Dee'l5 ore 


901g Dee 12) — 


} 4 
13 
20 
10 
18 
| 12 


4 
45 
3 


26 
} 22 


iz 
19 
2 

43 
ia 


Oct’23}--- 


134 


43 





0.\|\Low 


1}| 


19}! 


12 


Range 
Btince 
Jan. 1 


BONDS 
Y. STOCK EXCHANGE 
Week ending Nov. 23. 


N. 


Week's | 
pane or 





87% 
95 


10412 105 
10112 103% 
0 97 





“86ig 89%, 
907 


861, 


| 





85 
871s 


80 87 
100 10512 


103 111% 
“65i2 76ls 
72\2 

7914 

37 


37 


2 
9lig 931g 
97 100 
9612 9912 
975g 10014 





10212 105 + 
5412 615 


85 
76% 
55 
88 


741g 83 


7614 





Htgh 

925, 
10012 
112'2 115'2 


68!2 75%, 


9614 
9312 


80% 
8034 


90 8698 
9714 10212 


83 
7614 


Iilinois Central (C 
Purchased lines 34s 
Collateral trust gold ©... 


Cairo Bridge gold 4s 
Litchfield Div 1st gold 38.1951 
Loulsv Div & Term g 3}48 1953 
Omaha Div Ist gold 38__.1951 
8t Louis Div & Term g 38. ae 
95 
Springf Div ist g 344s_-...1951 
Western Lines ist g O.--- SS 


Registered 
Ind B & W Ist pref 4s 
Ind Ill & Iowa lst g 48 
Ind Union Ry 58 A 1965 
Int & Great Nor adjust 68_.1952 
lst mtge 6s ctfs 1952 
lowa Central Ist gold 5s_...1938 
Refunding gold 4s 


James Frank & Clear lst 48.1959 


Ka A&GR ist gug 5s 
Kan & M Ist gu g 48 


tS & M cons g 68-_---1928 
Ft S & M Ry ref g 48-_._-1936 
& MR &B Ist gu 58__.1929 
Kansas City Sou lst gold 38.1950 

Apr 1950 
Kansas City Term Ist 48_.-.1960 
Kentucky Central gold 48. -..1987 
Keok & Des Moines ist 58..1923 
Knoxv & Ohio lst g 68 


Lake — & West ist g 58.-.1937 
2d gold 5s 19 
Lake coors gold 348 
Registered 
Debenture gold 4s 
25-year one 4s 

Re 


K 
K 
K 


Registe 940 
Lehigh Val (Pa) cons g 48-- “3008 
General cons 444s 2003 
Leh V Term Ry ist gu g 58-.1941 
Registered 1941 
Leh Val RR 10-yr coll 68-_."1928 
Leh & N Y Ist guar gold 48_.1945 
Lex & East Ist 50-yr 5s “.- 
Little Miami 4s 962 
Long Dock consol g 68 

Long Isid ist cons gold 58-.41931 
lst consol gold 4s h1931 
General gold 4s 

Gold 4s 

Unified gold 4s 

Debenture gold 5s 

20-year p m deb 5s 37 
Guar refunding gold 48-...1949 
Nor 8h B Ist con g gu 58.41932 
Louisiana & Ark Ist g 58_---1927 
Lou & Jeff Bdge Co gu g 48.-1945 
Louisville & Nashville 5s-..1937 
— gold 4s es 


Registered 940 
Collateral trust gold bao 21931 
10-year secured 1930 
lst ref 5748 

5s B (w i). 

N O & M Ist gold 6s 
2d gold 68 19 
Paducah & Mem Div 48_.1946 
St Louis Div 2d gold 3s_-_.1980 
L&N&M&M iste 44481945 
L&N South Joint M been 
Registered h1952 
Louisv Cin & Lex gold 4}48.1931 


Mahon C’l RR Ist 56 
Manila RR (Southern Lines) 1939 
Manitoba Colonization 58_.1934 
ManGB&N W ist 34s_-_-.1941 
Mex Internat’l Ist cons g 48.1977 
Michigan Central 58 a 
Registered 


Registered 
JIL&8 Ist gold 3s 
lst gold 34s 
20-year debenture 4s 
Mid of N J 1st ext 5s 1940 
Milw L S & West imp g 5s..1929 
Ashland Div Ist g 6s 92 
Mich Div ist gold 6s 
Milw & Nor Ist ext 444s-_-.-..1934 


Mil Spar & N W Ist gu 48__.1947 
Milw & 8S L ist gu 34s 
Minn & St Louis Ist 7s 
1st consol gold 5s 1 
Ist & refunding gold 4s-__.1949 
Ref & ext 50-yr 5s Ser A..1962 
MS8tP&8S8 Moon g 4sintgu’38 
lst cons 5s 193 
10-year coll trust néenbaet °° 


1st Chicago Term s ft 4s_- 
MSSM&A 1st g 4s int gu_1926 
Mississippi Central ist 58__.1949 
M K & Okla Ist guar 58___.1942 
Mo Kan & Tex—Ist gold 48.1990 
Mo-K-T RR—Pr 15s Ser A- 1903 


10-year 6s Series C 1932 
Cum adjust 5s Series A__.1967 


Missouri Pacific (reorg Co)— 
lst 4. refunding 5s Ser A..1965 


isso 

3d 7s Extended at 4% ...1938 
Mortgage 

1st ext gold 6s 
General gold 4s 
8t Louis 


Mob & Ohic coll erg 4a 
Moh & Mal 








77g 





857, 


Mont C ist gu g 38 
Registered -. 








15-year secured 68 g...1936 
1950 


& Soa 
er Pr Cty Poe Poe See ee pcces 


Mob & Bir prior lien g 58. _.1945 
gold 4s 1945 
Mobile & Ohio new gold ert 


~ & 
Zocesg gas peCeegUceUeUCoRe 


— 
s 
cuappos 





Q 
M 





1st guar gold Ss______._ 1937 


CemtbumPOoOZmenSamen Zu ZeummruncOOZSuuZnmenZon bund ZOnn0oz~ZuuZzZn 


ZmrPrr aununO Zu Zune and 


eeu NvnG>auGuu 





9912 
73 4«=2679 


96 99 
10053 102 


821g 82le 

821g 83 

6412 Sale 
100 1007 


9312 94%, 
8712 Sale 
751g 757 
7153 747, 
9412 Sale 
924g Sale 
Stee 
9312 Sale 
7712 78 

85%, Sale 
98 102 


101% 
85 


Sale 
9812 


98 


Gee ecus 
7514 Sale 
777g Sale 
64 
943, Sale 
5212 Sale 


7al2 75 
“89ig Sale 
51% Sale 


10012 10114 
731g 75% 
8814 9212 
935g 9412 
75lg 76l4 
7912 82 
10812 110 
10612 10912 
99%, 101 





~/101 





Low Hth': 
751g Sept’23) 
79% 7934) 
77 Sept'23 

1001g 100!2 

100 10053 

10814 108% 
8312 June’23 
6912 Oct'23 
7412 Nov'23 
6812 Oct'23 
70 Oct'23 
7612 7612 
7812 May’22 


8312 Oct'23\ - - 
Mar’ 10} - 


86 Mar’23 


Nov’'23} - 


Nov’'23 
40 
877 
67 
1544 


84 


7773 Nov'’23 
97 97 
10133 Nov'23 
735 


74\4 
935g 9373 
703, 7143) 
8434 8512! 
8214 





101%g Oct'23 


-|100 Sept’23) 


101% 102%! 
8953 Oct’23) 
9812 987s" 
81% Nov'23 

107. Aug’23 


97 97 
9212 May’23) 
85 85! 4\ 
8112 July’23! 
75 = July'’23) 
Nov’23! 
8334| 
798 Nov’'23| 
937g 937g 


9014 May’23 
9712 9712 
106%, 106% 
10412 +=104% 
9614 9612 
1025g Oct’23, 
10112 Feb’23) 
87 Nov’23 
6153 Nov'23 
93%, Sept’23 
7812 79 
731g Apr’23 
957g Nov’23 


98le July’23 
60 Oct'23 
98 98 
82 Sept'23 
77 Mar’l13} 
101 
10012 May’23 
86 Nov'23 
85 Oct'23 
80 Feb’23 
80 Nov’23 
93 931g 
87 Apr’23 
9712 Nov'23 
10112 May’23 
100%g = 100g 
91 Oct'23 
8912 Sept’23 
851g Nov’23 
Aug’21 
Nov’23 


91%, May’23 
75 


75le 
7753 783 
63le 


6414 
9334 943g 
501g 5253 
75 


75 
9512 95le 
8734 8914 
514 52 
81 


Nov’23 
93 Oct’23 
7433 


10214 102%, 
10012 Nov’23 
75l4 754 
9212 9212 


Oct’23} - 











eal 


uy 











874 
9014 90% 
97% 101 
106 109 
1014 10512 
95 97 
101% 103 
9712 101'3 
821, 87 
63 
26 
80% 
73)2 
07% 
9812 
71 
981g 
83 


99%, 101 


86 
80 
84 





®No price Friday: latest bid and asked this waek. 


6DueJan 0 Due Feb. 


Due June. ADue July. = Due Sept. 


@ Due Oct. 
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| 
BONDS Hy | Price | Week's S| Range || BONDS 3 Price Week's Range 
N.Y. STOCK EXCHANGE $F Friday | Range or | 2% | Since |) N. ¥. STOCK EXCHANGE $3 Friday | Range or | 3s Since 
Week ending Nov. 23. hed Noo. 23. Last Sale eg | Jan. 1 | Week ending Nov. 23. ae Nor. 23. Last Saie as Jan. 1 
\Bid-—sAsk'Low + ‘Hioh|No.\\Low  High'| No. 
_ : } Bid Ask| Low Htoh\| No \\Low Ate 
M & E ist gu 3}4s-------.- 2000|J BD) 7453 767s! 75%, 75%3| 3 | 74 78 ||Peoria & East Ist cons 4s...1940/A O} 691, Sale | 69 69lg} 7] 68% 78 
Nashv Chatt & St L Ist 58_.1928 A QO} 9934 10014' 10012 10012} 13]| 9853101 || Income 4@....._.....__. 1990|Apr.| 2315 25 24 247 24| 2033 30 
NW Fia & S let gu g 58------- 1937/|F A 96% 99 | 96%; Oct’'23\....|| 964 98 ||Pere Marquette Ist Ser A 58 1956\J J} Ql Sale | 90% 937s) 481]] 9034, 98 
Nat Ry of Mex priien 4}48_-1957/J 5) 25 27 | 30 Sept'22)- | Pees eo CC i SR, 1956'J 3| 777%, Sale| 777 777g il] 76tg 82% 
July coupon on.--.-..--------- ----| 2712 Sale | 2353 2712) 25|| 23 32% |Phila Balt & W ist g4s_____ 1943|M N/} 8914 90 | 88 Oct’23}_---|} 87% 92% 
do off.....--------------- =|---=| 26 Sale| 25 26 26|| 25 $5 ||Philippine Ry Ist 30-yrsf4s81937\3 J] 411, Sale| 41 41lo} 15]| 41 407% 
Genera! 4s (Oct on)------ 1977|A O| __.. ____| 261g July'23]----|| 261g 26ig iP CC &StLgu4}gsA__... 1940|A ©] 9312 94 | 9312 9312} 2/1 93 7% 
Aprii coupes OB. ccccesessces pScet wcoe See 22 Sept'23)-.---|} 21% 24% Series B 4448 guar______. 1942/|A O| 9315 94 | 93le 93le 5 93 97% 
do _off__-.--------~------ ---| 22!2 3012] 23) Oct'23)----|| 20 24 Series C 4348 guar__..... 1942/M N} 931g ____| 9314 Nov’23|_---|| 91% 94% 
Nat RR ades prior lien 4448.1926)3 Jj __.. _.__| 3814 Jume’22}----|} -... LLL Series D 4s guar_________ 1945|M NN) 8653 90 | 911g Oct’23}___- 89% 93 
July coupon on-------------- ----| 3714 3812] 324 3412) 20|| 2412 44 :| Series E 3440 guar gold_._1949|F A] 84 8710] 9033 Oct’23|__--|| S4lg 93% 
do off...-.--.---------- ----| 33l2 40 | 34 Oct'23)----|| 34 44% || Series F guar 4s gold____- 1953/J Di] 87 891s] 911eJune’23/___-|| 89 91% 
Ist consol 46 (Oct on)....195])A ©} ___. ___.| 28 Apr’23}--- 27 4628 Series G 4s guar______..- 1957|M N| 86 921s] 93 Sept’23]_._-|| 8953 93 
April coupon on..-..--------- ----| 22 Sale|] 22 22 3}} 21% 2612]| Series I cons guar 4iG022221903 F Al Qils 92 | 9014 Oct’23]-.--|| 90% 
do off_-.-.-...--------. ---| 21l2 23 | 198 Nov’23)----]| 181g 28ls|| Series J 4}4s_.....-..-..- 1964IM N] 91 ____| 9115 Ocg’23|_-_-|| Olle 94 
Naugatuck RR Ist 48_..--- 1954|M N| _.__ ____| 68! May'23)----|| 681g 681g|| General 58 Series A_...-- 1970/3 Dj} 9612 Sale | 96 9612} 3|| 9853 96% 
New England cons 56. -..-.--.- 1945|J 3) 7713 877%) 75 Aug’23|---- 75 Q01l2||Pitts & L Erie 2d g 58. __-.- @l928iA O} 9653 ....| 99 Novw’Z2)_..-I] cece coce 
DR: ccnacemeseaeet 1945)J 3} 68!2 _..-]| 64 Oct’23}--- 64 75'4)|Pitts McK & Y Ist gu peeneet => 2am 100%, ....1808 Deets... esos. ease 
N J Junc RR guar Ist 4s----1986/F A} 80 ---.| 82 June’23)--.-|| 82 82 2d guaranteed 6s._....-- See it sees coxnk 06a SEE Eilacacll akan. Guee 
NO4ANE Iistref &imp 4}48A'52|3 J) 80'4 803) 80 Mar'23}_--- 77 + ~=8112||PittaSh & L E Ist g 5s_-_---- 1940 A Oj 9814 993s! 983s 983s 1 00 
New Orleans Term Ist 43...1953)J J} 76\, 77 | 76% 77 6|| 73g 79%'| Ist consol gold 5s_..----- 1943'3 J} 963%, 98 |100 Feb’23/____|| 100 100 
N O Texas & Mexico Ist 68..1925/)J D) 100%; Sale |100l2 100% 7}; 100 10119/|Pitts Y & Ash Ist cons 58...1927;M N| 991g _._.| 98 Jumne’23}____]] --.. -.-. 
Non-cum income 58.....-1935/A ©} 82%; Sale } 805, 83 132|| 7253 84 ||Providence Secur deb 48_.._.1957|M N| 31lo _._.| 38 June’23/___- 
N & C Bdge gen gu 4}48----1945/J J) 90 927g) 903, Sept'23! - - - - 8914 90le||Providence Term Ist 48__..-. 1956)M 8} 7133 __..| 885g Feb’18/_.__l] -... ceee 
WY B&MB istcong 58---1935)A GC} 94 -_...| 93 June’23/----|| 91% 94 ||Reading Co gen gold 4s_-_--- 1997|3 J} 8612 871s] 871g 8714) 59|| 82% 88 
W Y Cent RR conv deb 68..1935|M N| 105ls Sale 10414 10512} 324|) 101 106%8|| Certificates of deposit......_- ----| 8634 Sale | 8612 87 241} 79 88 
Consol 4s Series A-------1998|/F A) Sls Sale | 803, 811s} 20]) 76% 83 Jersey Central coll g 48-..1951)A O| 82 Sale| 82 82 2|\| 80 86 
Ref & impt 44468 “A"...-2013/A ©} 85%; Sale | 8514 8534} 15)] 84 887s||Renss & Saratoga 20-yr6s....1941 5 OR ees eee We, ee 
Ref & impt 5s-.--.---..--- 2013)A O| 95 Sale| 94 95 | 218]| 92% 98%s||Rich & Dan 5e8__._..---.-- 7|\A O}] 98 Sale| 98 98 3i| 97% 
® Y Central & Hudson River— Rich & Meck ist g 5s__----- cae MN 69 7010] 72 Mar’23/_.-- 72 72 
Mortgage 3}48.------.--- 1997/3 J3| 743; Sale | 74's 74%) 33]/] 72 77%!iRich Ter 5e.-.....-------- 1952|3 J} 947% 97 | 96% 96%) 1|| 95 100 
Registered --..-.-.---- 1997|J 3) 72le 7312, 73 73 1\} 6914 7312|/Rio Gr Junc Ist gu 58.-..--. 1939/3 D} 8353 841o] 831g 831g} 1|| 83 87 
Debenture gold 4s-..---- 1934|M N| 88% 897| 88% 89 | 18|| 8612 91%||/Rio Gr Sou Ist gold 4s_----- 1940/3 3} 54 7 | 8 Oct’23)_--- 31g 9 
30-year debenture 48. _--- 1942/3 J} 85%3 8612) 853, Nov’23|_---|| 84% 90l4!| Guaranteed___......---- 1940/3 J} 12  ....|12 WNov’23|___- 8 12 
Lake Shore coll gold 34s8-_ saan F A! 7liqg 721g) 72 72 2 681g 76 ||Rio Gr West Ist gold 48____- 1939 J 5} 747 7512] 76 76 2 72 78 
Registered _.-.-....--- 1998/F A} 6913 73 | 70 Nov'23/.---|| 69 73 Mtge & coll trust 4s A_...1949'A O} 62 Sale| 61 62 31|| 6012 68 
Mich Cent coll gold 3448-1998 4 A 717% 4725s' 7214 72\4 2 71 7614|'R I Ark & Louis Ist 4%s_...1934M 8 741g 74%4' 74 743, 10 71% 81 
Registered - ....------- 1998/F A 7012 7253 703, Nov’23|..--| 69% 75 | Rut-Canada Ist gu g 4s--.-- 1949.3 Ji 65 70 70 June'23/_...| 70 70 
wY Chie & stL iat ta- =~ 1087 A ©; 9014 Sale |} 897 91 17|| 837g 9014||Rutland Ist con g 448----- 1941'3 3} 79% 81 79 Oct’23\___. 79 809 
Registered __.....------- 1937/A @ 88 8914) 88 Oct’23)....|| 86!8 88 |\St Jos & Grand Isl g 48-..-- 1947/3 J} 693; 72 | 69 June’23|___-|}) 60% 75% 
Debenture 4s -.....-.--- 1931 m N| 8733 8744! 8753 8753} 45|| 8353 89 |ist Lawr & Adir Ist g 5s----- 1996/3 3} 8914 9312] 9714 Nov’23/_-_-|]} 91 97% 
3460 A BC........----- 1931)M N; 1001, Sale |1001, 10012} 80]! 98 101 SA Oe G6... .ncscccasee 1996/A O} 961, ___-| 98 Nov’23\___-|] 95% 981g 
MY Connect let gu 448 A_.1953/F A! 86\, 87 | 86le 86le 3|| 841g 887s|/\St L & Cairo guar g 48_----- 1931|3 J} 881g 887s} 88g 881g 1 87 90 
WY & Erie 1st ext g 4s----- 1947/|M N| 83!g ----| 81 Sept'23).-..|) 81 81 |istLIrM &Sgencong5s...1931|A O] 95 Sale| 95 95 10|| 931g 991g 
8d ext gold 4}48--------- 1933|M 8; -... ----| 95 May'23|----|| 95  9912i| Unified & ref gold 49..--- 1929/5 3] 831g 83%) S3ig 8314} 30]] 8233 89% 
éth ext gold 5s.....------ 1930;|A O, 95 --.--| 95 Nov'23)].---|| Q3lg 94 Riv & G Div Ist g 4s__--- 1933,M N| 73\2 Sale | 7312 7334] 16|| 7llg 86 
Sth ext gold 48.._....--- 1928/3 D, 92 -.-.| 91% Aug'23}...-|| 91% 91%)\st LM Bridge Ter gug 58-..1930,A QO} __.- ___.| 9614 9614) =i] 96 = 
NM Y & Green L gu g 58----- 1946/MN| 83 --.-| 84 Nov'23|..-.|| 72 84 '|ist L & San Fran (reorg Co) 48.'50|J._ J] 6612 Sale | 6514 —6612| 187|| 65 70% 
N Y & Harlem g 3}48------ 2000|MN; 741g -.--| 74 Sept'23|----|| 731g 77% || Prior lien Ser B 5s..------ 1950/3 3 8033 Sale | 7914 8033} 43]| 79'4 85% 
NY Lack & Western 56..--1923/F A) __- --] 9934 June’23}_---|| 993 100 Prior lien Ser C 68_-..---- 1928! J} 9833 Sale | 983g 9834) 7|| 97 100%s 
BOISE Bh..wcenccccces PE <iee sovsehas nal deem: ‘Geet Se a nae 1942/3 J] 87%, 88s} 88 88 5|| 8733 92% 
Ist & ref 4}48.-.-------- 1973|MN| 97 --| 96%, Nov'23]_-_-]| 951g 97 Cum adjust Ser A 68.---41955|A O| 73 Sale| 707%, 73 | 162|| 6758 90 
NY LE & W Ist 7s ext..-.1930|M S$ ---- --_-/103 June’23)_---|| 103 103 Income Series A 68... --- h1960| Oct | 5812 Sale | 5744 5 8le| 360|| 53% 67 
Dock & Imp 5s---------- 1943/3 3) 991, - 9812 June’23|....|| 94  98l2|/st Louis & San Fran gen 6s..1931/J J} 10313 _.._|10312 10319 1|| 10212 104 
NY & Jersey ist 58-..-..-- 1932|F A! 96 Sale] 96 96 3}| 94%, 9878!| General gold 5s__..------ 1931/J J} 98 100 {100 100 1|| 95% 100 
N Y & Long Br gen g 48--..1941)M S| 847s --.-| 91 July’22/.-.-]} ---. -.--|| stL&@&SF RRceonsg4s...1996J 3} 8412 ___.| 82l2 July’23}____|| S82lg 82ls 
NY NH & Hartford— Southw Div ist g 5s...-1947|A 0] ggio ___-| 91 June’23/__-_|| 91 91 
Non-conv deben 3}48-.---1954)A O! 38 Sale| 38 38%) 12 3473 47 |ist L Peo & N W ist gu 58..-1948/J J|} 983, 99 | 983, Nov’23|____|] 9818 103 
- Non-conv deben 4s_----- 1947|M 8} 40 57 | 48 June’23|_.--|] 47% 49 ||St Louis Sou Ist gu g 4s___-- 1931|M S| gx85s ____] 8853 Oct’23|____|| 86% 891s 
Non-conv deben 3)48...-1947)M 8) 37% 55 | 44 June’23).--.|| 4312 48 ||st LS W Ist g 4s bond ctfs..1989/MN| 751, Sale| 751, 7514] 10|| 72% 78% 
Non-conv deben 48_-..-.-.- 1955\J J 4010 4212 4lile 2 5 37% 51% 2d g 4s income bond ctfs_p1989/J J} 6853 711s) 6853 Nov’23}__-- 66% 7O0lg 
Non-cony deben 48.-..-.- 1956|MN/ 4112 417%) 4015 4214 7\| 37 60 Consol gold 48.__-.-.---- 1932|3 D| 76 Sale| 75% 7633| 37\| 73!g 78 
Conv debenture 3}4s8----- 1956)/3 J) 38%, 39 | 383, 3834 8|\| 34 4612/| ist terminal & unifying 5s-1952/3 J| 74 Sale| 75 75 7|| 73% 82's 
Conv debenture 6s_.----- 1948/3 J| 59 Sale] 5514 59 57|| 52 734\iSt Paul & K C Sh L 1st 44s.1941\/F A} 73 Sale] 73 7334 7 73 Bllg 
4% debentures---...----- 1957|IM N| 35 Sale| 33 35 48|| 27% 42%/|g¢ Paul E Gr Trunk 4%s---1947|J J| 89 92 | 75 WNov’23/____|| 90!2 90% 
78 European Loan------- 1925|A O| 6912 Sale| 671g 6912) 32]) 6418 81 |ist Paul M & Man 4s__----- 1933/J J! 90 _.__| 9012 901te| 3i| 9012 9 
SE 1925|A O| 6714 Sale | 65 68%4| 203)} 53 711e|| 1st consol g 6s_-_.------- 33/5 J} 106 107%4)10612 Nov’23}____|} 106 109% 
Cons Ry non-conv 48...-1930)F Aj} 35'4 ----|___- .---|] -<--- ----|| 63 Reduced to gold 4448 --1933/J 3] 9512 9614] 96 Nov'23\____|| 95% 9912 
Non-conv 46--.-.-.--.--- 1954|J 3] 4i'2 55 | 40 Oct’23)___- 40 4612/! Mont ext Ist gold 48.._-_- 1937\5 D} g9 897g| 8910 89 le 6|| 884 93 
Non-conv deben 48....1955|3 J} 41's -_--| 387% Oct's3| ai 38% 44 Pacific ext guar 48....--- 1940/5 J} _ te ee 84 85 
Non-conv deben 48....1956|3 J) 41!2 50 | 40 Sept'23)_._-|| 40 40 ||S A&A Pass Ist gug4s_...1943|/3 J) 70%, ____] 71 7110 9|| 7053 75% 
®@ Y & Northern Ist g 53....1927|A QO} 987% _.--| 99  Oct’23/____|} 99  997s||\Santa Fe Pres & Ph 5s___--- 1942)/M $| 961g _._.| 97 May’ cm wcotl a. 2 
NYO & W ref Ist g 48s._..91992/M 8| 62's Sale} 6112 6234 5|\ 6014 707g|\\San Fran Terml Ist 48_____- 1950|A O} 803; Sale | 803, 811 2|| 78!2, 83% 
|) See 1955|3 D) 56 5712] 59 Nov'23'__.-||' 57 7O5s\isav Fla & W 6s__---------- 1934/A O} 106i, ___.|108 Oct'23 ____|} 107. 108% 
WY Prov & Boston 4s------ 1942|A O ae ¢ Oe lo * terior 1934|A O} 993g 10014] 993, Oct’23|____|| 99% 99% 
NY & Pu Ist cons gug 48---1998|A ©} 801, S212 8014 Sept'23|.---|| 8014 82%/lscio V & N E Ist gu g 48.--.1989|M N| 8515 93%5| 867, Nov’23|____|| 8458 87's 
NY & RB Ist gold 5e------ 1927|M $| 96's ----| 95 Apr'23/----|| 95 95 |\Seaboard Air Line g 48------ 1950'A O| 5814 ...-| 62 Nov’23|_.._|} 53 62 
WY Susq & W Ist ref 58--..1937|)3 J) 55%, Sale | 55 56 8|} 50 60 Gold 4s stamped-_-_..----- 1950|A O} 58% Sale | 5714 5934| 38|| 52 50% 
Be Olle GI60. cceccnensee 1937|F A| 4612 487s! 46 Nov'23|.._.|| 42  4958|} Adjustment 5s_.------- 01949/F Al 43 Sale] 41 4474| 571|| 228% 447% 
General gold 5s. _.----.-- 1940|F A) 43 Sale| 41! 43 14|| 3712 49 Refunding 4s._._...--.-.-- 1959|A 0} 473; Sale| 46 483] 313) 39 6 488g 
Terminal Ist gold 58._-_-- 1943|M N 843, ____| 84le Nov’ tl 84 935g lst & cons 6s Series A_...1945|M $| 68 Sale| 66 685 | 515] 68% 697% 
WY W’ches & B Ist Ser14}48-.'46|J J} 3812 Sale | 371g 3919} 41|| 321g 50%, Seaboard & Roan Ist 5s- “7719265 3} 9712 98le] 9714 Oct’23 ___|| 93% 97% 
Norfolk Sou Ist & ref A 58..1961|/F A) 61 63 | 6534 65%4| 2|} 61 71 |iSher Sh & So Ist gug 5s_---- peed ee Fe eee oe 361g 371g 
Worfolk & Sou ist gold 58-_.1941)|M N; 86!, 897s} 87 Nov'23) —— 87 93l2\ls & N Alacons gu g 58_-_---- 19 36|F Ai 99  _..-] 987g Aug’23}.._.|} 98 101% 
Hort & West gen gold 6s_._.1931|M N| 10514 106 |1061!2 Sept’23|__--|| 106 10812|/} Gen cons guar 50-yr 58--.1963/A 0} 983, ____| 983; Nov’23)____|| 9612 90% 
Improvement & extg--.-.--. 1934)F Aj -... ----|110 Mar’23)_---| 110 110 ||So Pac Col 4s (Cent Pac col) _k’ 49/5 D| 84 Sale| 83% 85 514| 7712 85 
New River ist gold_..--.- 1932|A O ---|1071g Nov’23|.---|| 106% 10714)| 20-year conv 48_..------ g1929|M 8} 93 Sale| 92% 9314! by 9012 Vlg 
N & W Ry Ist cons g 48-_.1996|/A O "887g Sale 887 903g 41/|} 85l4 9314)! 20-year conv 5s_...--.--- 1934/3 D 98%, 9914) 9914 9914| 6|| 9712 102% 
Magee... 2.2.02 1996|A O| 85%, ----| 85%, Oct’23!..._|| 85 90 ||So Pac of Cal—Gu g 5a----- 1937|M MN} 921, 103 |103  Oct'23}----| 101 103% 
Div’l lst lien & gen g48.1944/J J) 87l2 88 | 88 88 1\| 82% 89 |/So Pac Coast ist gu 48 g---.1937|J J} 8912 9112] 9112 Nov’23\.__-|| 88 9llg 
10-25 year conv 4}48...1938|M $| 89 105 Aug’23 --z-| 101 108 |/So Pac RR Ist ref 48....---- 1955/3 J| 873, Sale | 8614 8733| 164) 83 88, 
10-year conv 68-------- 1929|M $| 109 Sale |i0712 109 79|| 10612 117%)||Southern—1st cons g 58..--1994|J J} 951, Sale| 95 95141 72'| 92% 984 
Pocah C & C joint 48._.1941/J D| 8612 Sale | 8612 8612 6) 845, 88%s|| Develop & gen 4s Ser A...1956|A O|} 6812 Sale | 677 6834! 330|| 66% 6912 
North Ohio lst guar g 58_...1945)A 0O)| 82 83 | 85 Nov'23)----| 79 = 85 rer ts SOUM. . .vcocmcwononie A O| 9612 Sale | 9614 9653| 131|| 9614 96% 
Nor Pacific prior lien 48....1997/Q J! 821s Sale | 821 8212} 69|) 8ll2 87 i eee 56|A O| 101. Sale |1005, 101 | 94'| 100 102 
eceagocsoess 997 Q J} __.. 587%} 80% 8034 1\} 80% 8313'1 Nem Div ist g iife-ta- “1006 3 J 931g 9912] 9334 93% 3] 90 97 
General lien gold 36. ---- poe! Q Fi 58l2 59 | 59lg 595g 119] 58'4 62%) gt Louis div lst g 4s_____- 51j3 J gO 81 | 79le 81 5| 75% 81 
coeeennnene 7\Q Fi... -.-.| 60 June’23|.-.-|| 5812 60 |iS0 Car & Ga ist a osha. 21920 MN! 9853 993%) 985, 99 3|| 97, 90% 
Ref & impt 448 ser 2279047 J 3} 8112 Sale} 8112 82\4 1|} 81!2 901!2)\Spokane Internat Ist g 58-..1955|J J] ile ____| 825g Oct’23|.-_.|| 81%4 88s 
Et Mbxkesteennnnes 7|J 3} 10212 Sale }10214 102%) 61|| 10214 109%|/Staten Island Ry 448_----- 1043)3 Dj __.. ...-] 80 Oct’20)--..|] -s-- sore 
7 eee 2047/3 J} 91 92 | 92 Nov’23}-.-.- 92 100 |iSunbury & Lew 4s____..--- 1926|5 J} __.. _...] 91 Oct’23)---- 91 81 
BD Bivcsconcaqeesosond 2047/J 3} Q1l2 Sale| 91 92 23|| 91 9414|/Superior Short L Ist 58 g--.e1930|M S| 961g __..] 95 May’18|----|| ---- <-2- 
St Paul-Duluth Div g 48.-1996/J DB) 811, -...| 89 Feb’23|----|| 89 89 ||Term Assn of St L Ist g4}48-1939|A Q| 921. ____| 921g Oct’23|--..|| 90, 98 
8t Paul & Duluth Ist 58..1931/Q F/ 99 -____}| 987, Jan’23|----|| 981g 987%, lst cons gold 5s___.....-- 944|F A} 961g __.-] 973, Nov’23]---- 99 
1st consol gold 4s8__...- 1968/3 D/ 81l!s 84 |} 8414 Jan’23|----|| 84% 841%4)| Genrefund sf g4s_...--- 1953/5 J} 7812 804] 79 Nov'23}---.|} 77 83 
Nor Pac Term Co testes J J} 10914 1097%]10914 Nov'’23]----|| 108 110 |iTex & N Ocongold 5a___--- 1943/J_ 3} 901g _..-| 903, May’23|----|| 90 90% 
No of Cal guar g 58.-_-.-.-.--- 1938)A 0} 99 100 |100 Sept’23]----|| 100 102 ||Texas & Okla ist gu g 58_-..1943|M $| ____  ____| 331g Dec’22|---- “see eee 
North Wisconsin iat 6a diced 1930|3 J} 101% _---]100 June’23|----|) ---- ----||Texas & Pac Ist gold 58__--- 2000/3 D| 92i2 93 | 918; Nov'23|_...|| 89's 96 
Og & L Cham Ist gu 48 g-_.1948/3 J} 68!3 69 | 68 68 lj} 66 70 2d gold income 5s-___---- q2000|Mar| 40° __..| 51 Aug’23/----|| 40's 56 
Ohio Conn Ry 48_--.------ 1943|M $/ 891, _-.-| 893g Oct’23]----|| 86% 86%!|) La Div B L ist g 5e__.--- 1931/3 J} ssig 91 | 901g Nov’23|---.|| 84 93 
Ohio River RR ist g 5s..--- 1936|3 D| 9653 _.--] 9612 Oct’23|---- 9513 9818! Tol & Ohio Cent Ist gu 56_..1935|J J] 9812 Sale | 98ie 98le 1|} 96 98% 
General gold 5s_.._.----- 1937|A O} 941, ___-| 941g Oct’23|----|| 94!8 9512/| Western Div ist g 5s__--- 1935 A OQ} 93% 95 | 937, Nov’23|----|]| 92% 96 
Ore & Cal foe guar g 56...-.-. 1927\J J} 9953 997s] 99% 997s] 27 98%, 100 General gold 5s__.....--- o- . D 90% ....1.00 Nov’33i.... 8753 92 
Ore RR & Nav con g 48----- 1946/3 D/ 8653 87 | 865s 8653 7|| 8438 88 |iTol Peo & West 4s......--- ot 53} 27 30 130 Oct’23/___-|| 28! 32 
Ore Short Line—Ist cons g 58_'46/J J| 102 Sale j10114 102 3|| 99 10412\/Tol St L & W priien g 34s_.1925 ; J' 96 96's] 96 96 41,| 93!g 9614 
nt O08 EE... .ccsccccccs 1946|/3 J| 10212 Sale |102 10212} 18|} 997% 105 50-year gold 48_________- 1950|A O} 7414 Sale | 73 7414] 58|| 68's 75 
Guar refund 48___---..-.- 1929|J DB) 9212 Sale | 9214 9253} 57|| 90% 93 |iToLWV &Ogu4isA_-___- 1931/5 J} 95 _---| 95% June’23|....|| 95% 95%. 
Oregon-Wash Ist & ref 4s._.1961|3 J} 7914, 8012) 7933 7934] 31|| 75le 82 Series B 4}4s__.........- 1933|J 3} 95 957%] 9414 Oct’23|/_...|| 94% 06lg 
Pacific Coast Co Ist g 58_...1946|3 D| 7412 7614) 741g 7412) .7|| 74!8 795s!| SeriesC4s__..._________ 1942)M $| 871, ___.] 867, Nov’22|-.---|| ---- ---« 
Pac RR of Mo Ist ext 6 4s...1038 F Al 8612 8712] 8612 Oct’23|----|| 84  865s|iTor Ham & Buff ist g4s__.k1946/J D) 81 81%) 81lg 8lig 7\| 78g 82 
2d extended gold 58-_----- 1938/3 J) 95 ,..--| 9653 Nov’23|---.|| 94% 97 ||Uister & Del Istconsg 5s...1928|3 D| 92 94 | 94 94 2|| 94 96% 
Paducah & Ills ists {f4}4s8..-1955|J J| 89% __-_| 89% Nov’23} 1]) 89% 91 1st refunding g 4s_______- 1952|A ©] 5953 685s} 70 Mar’23\-_--_- 66 70 
Paris-Lyons-Med RR 68----1958|/F A| 69% Sale | 661g 70 | 404|| 658 7812|\Union Pacific ist g 48____-- 1947|J 3] 903, Sale | 90%  9214| 113]| 884 04% 
Paulista Ry 7s_.....------ 1942|M S| 95 Sale| 95 95 1}| 95 977§|| 20-year conv 4s__.....--- 1927|3 3} 9553 Sale | 95% 96 60|| 9414 98lg 
Pennsylvania RR—cons g 48 1943 MN] 88l2 ___-| 8853 Oct’23}----|| 88!2 9314|| 1st & ref temp 58 _..--- g2008|M 8| 99% Sale | 9914 9912} 169'| 9914 1001, 
Consol gold 48......-.-.-- SIM N| 87!, 88 | 8712 8712} 4/| 87's Olle!) ist & refunding 4s___..- g2008|M 8} 823, 8314) 827g 83%) 44/} 80 88 
4s stamped__-_-..-- May 11908|MN/| 851s 8614) 84 Nov'23|----// 84 90 10-year perm secured 6s..1928/J. J} 103 Sale |102% 10313] 27|] 10218 105% 
Consol 4448.......-..--- 1960|F A} 945, Sale | 94 9453) 95)) 92% 9853/0 N J RR & Can gen 48___.1944\M9 8S} 90 9212] 9212 Nov’23]--..|| 90 931s 
General 4}48.......-..-- 1965|3 D| 90% Sale| 90% 91 68]| 85% 92!s|i\Utah & Nor gold 58_..._--- 1926|J 3} 9812 9934] 991, Nov’23|_._-|| 9914 90% 
General 58___...-....-.- 1968|J DB) 100 Sale| 997g 1001s) 47|| 98 101%!|| ist extended 4s___.._.__- 1933/3 J] 8953 _.._| 91l2 Apr’23|--__|} 91 91% 
10-year secured 7s_...-.-- 1930/A O} 106%, Sale {10612 107%) 82)| 10618 110%4||Vandalia cons g 4s Ser A__..1955|F A/ 8412 __.-| 851g Oct’23|/..__|| 85's 85% 
15-year secured 6}48-.-.- 1936|F A| 10814 Sale |107!2 10812} 56|) 10648 1111g/|} Consol 4s Series B_____-- 1957|M N| 8412 _._.' 85 May’23|-.--|| 85 87 
Pennsylvania Co— Vera Cruz & P lst gu4(s_.-1934/J J) _... ---., 76 June’23}-...|| 34 87s 
Guar 3}48 coll trust reg A_1937|M $| 8312 867s) 8412 Nov’22/----j) ---- ----|, July coupon on_____.....---- ----| 301g Sale | 30! 301g 6|| 25 465 
Guar 3}4s coll trust Ser B_1941/A A/ 821g 8212] 8214 Nov’23|----|| 81% 83ig||Verdi V I & W Ist g 5e__-_-- 1926.M 8; 95 9712] 98% Mar’23/_-__|| 98! O8t 
Guar 3}4s trust ctfs C__._.1942/J BD) 811g 85 | 81% Oct’23/----|| 81% 81%|/Virginia Mid Ser E 5a_._.-- 1926|M S/ 9853 ____| 981g Sept’23/_-__|| Q8lg 08% 
Guar 3}4s trust ctfs D...1944/J BD) 8212 8312] 81%, Oct’23|--.--|} 81% 93 General 5e___.__........ 1936\M N| 9714 9712] 971g 9713} 2/| 93 97% 
Guar 15-25-year gold 48..1931/A O| 90% Sale | 90%, 90%) 9]| 8914 93 ||/Va & So’w'n ist gu 5s__..-- 2003/3 J} 901g 9412] 9112 Sept’23|____|| Olle 93% 
Guar 4s Ser E.--.-.- -----.1922)M Ni 83 85331 87  Oct’23/_.--|| 8412 903,'' 1st cons 50-year 5e...--- 1958 AO 7553 7653! 7612 7612) iii 76% 812 








*No price Friday; latest bid and asked this week. a Due Jan. } Due Feb. ¢ Due June. ' Due July & Due Aug. oDue Oct, pDue Nov. ¢ Due De ‘ Option sale. 
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Price | Week's 
Friday | Range or 
— 


ONDS 
' 

Noe. - 23 Last Sale | 

rw st 


1 Price Week's 
|| N. ¥. STOCK EXCHANGE | 
| | 

| 


Friday Range or 
Nov. 23. Last Sale 


Inierest 
Pertod 


“Interest 
Pertoed 


Week ending Nov. 23. 











2 | Bonds 


| Ask Low High N Htgh 

Virginian 1st 5s Series A....1962 MN) %4% Sale | 94%, 953, 9s | Det United Ist cons g 4)48_-1932/3 
Wabash ist gold 5s 1939,MN| 9614 Sale | 961, 97 551 | ¢ 99 | Diamond Matcb sf deb 74s 1936|M 
1939\F Aj 4 Sale | 87 RR14 5 3 9214 |Distill See Corp cony 1st g 58 1927)A 

ist lien 50-yr g term 48__.1954|3 J| 6 71%) 6714 Nov’23 i714 71 || «Trust certificates of oe, - =| 


Bid Ask| Low Htoh 

5\g Bale | 851g oes 

}1047 g Oct'2! 
481, Nov’ 23 : 
Det & Ch ext Ist g 58_...1941\J J 94%, Q8ie' 9516 Nov’23 96!e2 ' Dominion Iron & Steel 5s_- 
Des Moines Div ist g 48..1939\3 J 75 7} Oct'’23}-- 73%, Donner Steel 78 
Om Div Ist g 3s 1941 lA O| 66% Sale , 64%, 667s 667s ‘du Pont (E 1) Powder 446 - 

Tol & Ch Div g 46._-..--1941)M 8) 735 f 723%, Oct’23)----|| 72%, |\duPont de Nemours & EC tie": 31 mM 
Warren Ist ref gu ¢ 3448_---2000|F Al ----| 741, Mar’22 | Ps Duquesne Lt Ist & coll 68- .1949)\J 
Wash Cent iat gold 4s- -1948/Q M1) ----| 787, Oct'23 . 53 80 Debenture 74s 
WO& W istcy gu 48_-_---- _.1924\F Al 9 99531 99 Nov’23!/--- 99 ||East Cuba Sug 15-yrefg 74s "87 IM 
Wash Term ist gu 3448.-..1945|F A ’ 795s 795x| | 80 |\Ed El Ill Bkn Ist con g 48. .1939\3 

lst 40-year guar 4s 945) % -| 85l2 June’23!} -- -- 5 851!e Ed Elec Il! lst cons g 5s ~- 1995) J 
W Min W & N W ist gu 58.-1930\F A| 765; 90 | 80 Aug’23)----|}| 87'\2, Elk Horn Coal conv 63 1925) J 
West Maryland Ist g 48. ---1952|A oO} 58le 59 | 7 56 65% Empire Gas & Fuel 7448_---1937|M 
West N Y & Pa ist g 53_...1937;)3 J 985, 9912) 991, Nov’23}---- | 100 Equit Gas Light 5s 1932|M 

Gen gold 4g_._.__._+----1943]A O| 761, 85 | 77 17 | ‘ 81 || Federal Light & Trac 6s-.--1942|M 
Western Pac ist Ser A 59._._.1946,\M 8) lo Sale | 79 7910) 32)! R32! 1953\M 

| eae 1946|M 8) 89, 89le 92 95 |'Fisk Rubber Ist sf 8a 
West Shore Ist 46 guar__...2361/5 J ( 3a) 787% ( 31)! 837.) Ft Smith Lt & Tr lat g 5a- 

Registered - --------2361/3 J) 771: 7712 Io} 2] 82 ||Frameric Ind & Dev 20-yr igs 42\3 
Wheeling & L E 1st g 58__..1926/A O of 9812 Nov’23}|----|| 99 |\Francisco Sugar 74s 1942)™ 

Wheeling Div Ist gold 58.1928/J J) ‘ oh 96 t’ 23) } pod ||\Gas & E) of Berg Co cons g 581946 J 

Exten & tmpt gold 58....1930|F A| 90%; 97%) Qile *t’23) i 955s||General Baking Ist 25-yr 68-1936) 5 

Refunding 44s Series A_.1966|M $| 52 Sale | 50% 5s 3) 62 ||\Gen Electric deb g 348--- er F 

RR Ist consol 4s 1949|M §$ 5 saie | 5914 ; 8}! 65's Debenture 58..--.------- 952\1M 
Wilk & East Ist gu g 58 1942 3D) 5 51 5Ole 51 21) 60 ||Gen Refr ists f g6sSerA 195316 
Will & 8 F 1st gold 5s ‘ iJ D 991g | 991g Oct’'23}---- 10! |iGoodrich Co 644s8---------- 1947 J 
Winston-Salem 8 B ist 48_.1960\J 3 1 lo} 7914 Oct’23}|---- 81!2||Goodyear Tire & Rub Ist sf 83'41/m 
Wis Cent 50-yr Ist gen 48._-1949/3 J | 77 i,) 27/1] 82 || 10-yearsf deb g 8s €1931\F 

Sup & Du! div & term ist 4s Kr 77 805g||Granby Cons M8 & P con 68 A'28\M 
W & Con East let 448 | 65 May’2% ----|| Stamped 1928\™ 

INDUSTRIALS 


||_ Cony deben 88_-.------- 19251 
Adams Express coll tr g d0..-1948 80 80 80% ||Gray & Davis 7s 1932|F 
Ajax Rubber 8s 


831g 99'4||Great Falls Power Ist s f 58-1940|M 
Alaska Gold M deb 68 A - 6 8 ||Hackensack Water 48 1952) J 
Conv deb 6s series B 5%g Nov’'23 ---- 6'2| Havana E Rv L& Pgen 5s A 1954.M 
Am Agric Chem Ist 58 97 98 5 10012} Havana Elec consol g _---1952 F 
ist refs f 748¢ 9612 97 | || 96 104%|)Hershey Choc Ist sf g 68-.-1942 
American Chain 66 92 93 I] 4 ~ |Holland-Amer Line 68 (flat) -1947)) 
7814 81 81 || Hudson Co Gas Ist g 58_.--1949 
10573 Dee’22!|--- __.-||Humble Oil & Refining 5448-1932 
8612 87 907g! | Illinois Bell Telephone 5s w 1 1956! 
91lg 93 ‘ 93 ||[}inois Steel deb 448 1940, 
102 103 9% 3 ||\Ind NatG & O 58 19 
10012 10114 Indiana Steel Ist 58 
9214 9244 Ingersoll Rand Ist 56 __..| 96 Nov’ 23) 
894 8938 Interboro Metrop coll 4448- - 1956) Sale | 101s 1019! 
102 1621, 9 . Certificates of deposit 4 18 43g Oct'23 
953, 96% 95 1 Guar Tr Co ctfs 16% 8 <ine Uinadt e 
116 11634 Interboro Rap Tran Ist 56. .1966 5812 Sale | 5712-5914 
8412 8434 2 86 2 Sale | 57% 
44lg 48 Sale 
9434 9614 78 Sale 
9714 9812 Int Agric Corp Ist 20-yr 58--1932 65 
8414 85 90 ||Inter Mercan Marine s f 6s--1941 4 Sale 
9412 955g International Paper 58 soe? 833, 
20 5 lst & ref 58 B 1947 Sale 
1812 Jurgens Wks 68 (flat price) . 1947 
18% 44 ||Kansas City Pow & Lt 58--1952 
97 5g) 99%4||/Kan Gas & gt Ge 
10034) 10012 Kayser & Co 7 
Sale | 95 : Keily-Springtield Tire 88_.-1931 
Sale | 967, 97! Keystone Telep Co Ist 5s---1935 
987g| 9812 -98E Kings Co El L & P g 58.---1937/A 
2 Sale | 94le f . 903, Purchase money 68 1997/A 
Sale | 8814 Convertible deb 68 5} 
Sale | 97 ¢ : Kings County a \et g 48_--1949) 
2 Sale | 88le K Stamped g 19 


Sale © le 
le Sale | { ¢ 5 87% Qi'le 
Sale ‘lf Sly 61) | 1055, 10, 
Sale 3le 79\| 101 1063 

_...|1061g June’23 1061g 108% 
2 Sale | 99 10353 94 113% 
89le! 89g 891g 91 
100 100 99 «4103 
951g Oct'23)- 95g 90% 
897, YO 93 
| 94 Nov’23} 
2» | 92le 9212 
f 98 98 
Sale 1101llig = 10219! 
7914 80 Sept’23 
Sale | 87 8S83,) 
Sale 101 102 | 
3s 94 | 91lg July’23 
101 "32 Nov 23) 
82 | 82 82 
2 a /10014 1003 34 | 
97 9710 Nov’23) 
Sale 973 98 
Sale |1145g 1147, 
2 Sale (100 101 
.---| 89 Nov’23 7 
coont SB SORMESl--- 
Sale 90 90 | 
92 88 Nov’'23) 
g 100 |100 100 | 
80 | 783%, Oct’23 
s Sale Slle $24) 
94 9314 9314 
i Sale 99 100 
2 Sale | 71 75 
945g! 933, 94 
97 963, 97 | 
Sale | 9314 931! 
2 Sale | 9014 9034 
is aa te July'23) 
2 Sale [10012 10034) 
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SCuESCCEEE™ 


Am Cot Oil debenture 5s _- 
Am Dock & Impt gu 00.1936 
Amer Republics 6s 193 

er Oy & R let 30-yr 58 ser — 


Amer Sugar Refining 68-_-_-.1937 
Am Telep & Teleg coll tr 48.1929 
Convertible 4s 193 


Ap ig = itl 


7-year convertible 68_...1925 
Am Wat Wks & Elec 5s8___.1934 
Am Writ Paper s f 7-68 
fame Copper 68 


1938 
ganeists Co Ist real est 414481939 
Associated Oil temp 68....1935 
Atlantic Fruit conv deb 78 A.1934 
—_ —e of deposit _-_- 


mped 

Atiantic Retg deb 5s 
Baldw Loco Works Ist 5e__.1940 
Barnsdall Corps f conv 8% A1931 
Bell Telephone of Pa 58-_--- 1948 
Beth Steel Ist ext sf 5s 

lst & ref 58 guar A 

20-yr p m & imp sf 58___.1936 

68 A 1948 


54s 

Booth Fisheries deb s f 6s__ .1926 
Braden Cop M coll trs f 68__1931 
Brier Hill Stee! ist 5i4e_.--1942 
B’way & 7th Av Ist c g 58_.1943 
Brooklyn City RR 5s 1941 
Bklyn Edison inc gen 58 A_.1949 

General 6s Series B coos 





$ ms ¢ 
SS ees eT Tr 
1) OpmUr>r>uOePEnmecOOOe COP OnnOnD «2 


+ 


Oct’23 72\e 72\2 
Nov’23 9614 99% 
1114 10812 11312 

977g Sept’23} - 977% 104% 
71 Nov’23 
71 71l4 
7514 June’23 
95le 95le 
101 
8812 893, 
93 931le 
901g 91 
99 Oct'23 
831g Oct'21| - 
35 ; 











im 
Sale | 78 é 80 ||Kin County Tighting ba. 1954\5 
Sale | 99% } ve 1954'J 

J 


6 
Sale | 9314 ¢ E whey Co 74s 





14 
65 | 62 2s Lackawanns Steel 58 A----1950|M 
90 | 86% 2} Lac Gas Lof St Lref & ext 581934/A 

Sale | 965, 32) Lehigh C & Nav sf 4}48 A--1954/5 

5g 10319|102 1025s ¢ Lehigh Valley Coal 5s 1933\5 

Sale |105%4 10544 4s 1933) J 
F 


General 7s Series D Sale |108 10833} 38} Lex Av & P F Ist gu g 58---1993) 


Bklyn ManR Tr Sec (tem) 6s. '68 
Bklyn Qu Co & Sub con gtd 58°41 








Sale | 665, 6714) 92: ‘ Liggsts & Myers Tobac 78--1944!' 
“aa 65 July’23 1951) 





| 7912 Nov’22 -| - Loriliard Co (P) 78-------- 1944" 
e | 7314 7314 1 5s 1951 
_| 73 73 Louisville G & El 58 

7312 Nov’'23}-- -- Magma Cop 10-yr conv g 78-1932 
' 


Ou ZeGee ue GOror eu ZunwuZe 


5g) i| 93 Q8l, 
1171s 8! 111% 1181, 
Sale | 96 9619) ‘+ 931g O71 
8712 86le 714) || 861g 88t, 
2 Sale [130 55! 107 120 
7g Sale | 981 QR7g) : 9673 102 
2 Sale | 5614 571 51\| 55lg 647% 
Sale | 45 5 | ‘ 45 
97 | 96 ¢ i 96 
S212 t’23 81% 
Sale | 91 915s| 88%, 
Sale | 9334 Q41o| 3% 9334 
Sale 114 9 | 9} 109 


Ist 58 
Brooklyn Rapid Tran g 5s..1945 
Trust certificates 
lst refund conv gold 48__.2002 
3-yr 7% secured notes .__.1921)J 
Certificates of deposit 
Ctis of deposit stamped _--- 
Bkiyn Un E! ist g 4-58 
Stamped guar 4-58 f 
= Un Gas Ist cons g 58.1945 





ee eee eee gccce: 


Sale 


a 
1 tote! 


M 
\A 
A 
F 
'M 
J 
| 8912 89%4| 14 Manati Sugar 748-------- 1942\A 
| 891g Nov'23|--__| Manhat Ry (NY) cons g 48- 3338 
mw 
M 
N 
A 
A 
r 
F 


.| 89 WNov’23}---- f S068... sneeteoensoses 2013 
80 | 8412 Nov’23 7 Manila Elec 7s 
Sale | 791g 7914 5 763 Manila Elec Ry & Lt sf 5s- 
Sale | 94le 95 Market St Ry lst cons 58. 
5g 113 {113 1131, f 7 5-year 6% notes 
10419 1933, 1041, = 2% 105!2 |Marland Oils f 8s with war’nts’31) 
11l1te 11019 111 d 117 Without warrant attached - 2 10416 1005, 
93 | 91le Nov’23 O1lg 92% | 714s Series B_-.---------- 1931 Sale 1117. 
8ll2 807% Nov’23)-. . 87 | do without warrants | } Sale 1095, 
2Sale 84 R419 25g 897s |Merchants & Mfrs Exch 78--1942.3 105 1047s 
Sale , 91ly 9134, 26 93%, |Metr Ed isi &ref g 63 Ser B.1952,F A! 98 Sale, 98 
; Sale | 961g 9614 f 9814 1953|53 D; 9412 95 | 943 Q5le 
lo Sale ; 96 9G1e} ¢ j 965s | /Mexican Petroleum s f 88_--1936/M N| Sale '1045, 107 | 
Sale | 95 96 j 99 || Mich State Telep Ist 5s. -1924'F A| 997, 100 | 997, 100 
Sale | 9210 92%, 9719) Midvale Steel & O convs t 58 1936|M S|} 855s Sale | 85le 86 | 
Sale |1021» 103 33 103!2|| Certificates of deposit. _--1936)____| 8512 8534! 8512 Nov’23) 
981s! 98 98 q { 100 ||\Milw Elec Ry & Lt cons g 58 1926 F ‘A! 983, 9874) 982%, 983; 
Sale | 891, 905, 9914!| Refunding & exten 4448--1931|3 J} 8912 ___.] 90 90 | 
Sale | Otis G4 366 100ig|i Gen 56 A......-----.--- 1951\J DBD! 931s Sale | 93 9310 
~ Sale 121%, 129 | 150 || let ie B........-------- 1961/5 D) 14 805g S014 801s 
Sale | 93 93 { 9634|| Milwaukee Gas L Ist 48..--1927 MN: 941; Sale | 9414 9414) 
_ Sale | 74 TAls) : ‘ 837g|| Montana Power Ist 58 A----1943|J| 3! 957s Sale | 945s | 





| 








it in eh, he I NB A Rt 


Butt & Susq Iron s f 5a 
Bush Terminal Ist 48.___-_- 1952 


OuOURLZLZ>>: 


Building 58 guar tax ex___1960 
Cal G & E Corp 5s.__.......1937 
Cal Petroleum 612s (w i) --.1933 
Camaguey Sug ist sf g7s__.1942 
Canada SS Lines Istcolls f 7s "42 
Canada Gen Elec Co 6s__..1942 
Cent Dist Tel Ist 30-year 58.1943 
Cent Foundry Ist s f 6s____1931 
Cent Leather 20-year g 5s_.1925 
Cerro de Pasco Cop 8s 
Ch GL & Coke Ist gu g 58. 
Chicago Rys Ist 5s 
Chicago Tel 5s 
Chile Copper 6s Ser A___-- ‘ 19% 32 
Cincin Gas & Elec Ist & ref 5s’ 

5s Ser B due Jan i 
Colo F & I Co gens ft 5s____1943 
Col Indus Ist & coll 5s gu___1934 
Columbia G & E Ist 5s____- 1927 

Stamped 1927 
Col & 9th Av Ist gu g 5s____1993 
Columbus Gas Ist gold 58__1932 
Commercial Cable Ist g 48_ _2397 
Commonwealth Power 6s__.1947 
Comp Azu Bara 7s 1937 
Computing-Tab-Rec s f 6s__1941 
Conn Ry & L Ist & ref g 44481951 

Stamped guar 4%s 1951 
Cons Coal of Md Ist & ref 58 1950 
Con G Co of Ch Ist gu g 5s__1936 

195 
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95 v7) 
_1100 Nov’'23 ; 100!g||Montreal Tram Ist & ref 58.1941) \J 3 shlo Sale | 8614 evil 
9812 99 5s 96 103i4||Morris & Co Ist sf 44s.--.1939|J J 834 79 | 78le 79 | 
95 95 ‘ 34 9934|| Mortgage Bond 43 1966) A 0) _| 83 Apr’l4 
m1 7S ee aca an a ene Sea 1932|A 0} 9212 Sale | 9212 9212 
8912||Mu Fuel Gas Ist cu g 58----1947/M N) 923%, 9312) 9153 Sept’23) - - -- 
79\9||Mut Un gtd bds ext 5%----1941|MN| 9212 ____| 951g Feb’23\___- 
9758|| Nassau Elee guar gold 4s_--1951)3 J| 51% Sale| 5112 52 | 
9738) National Acme 7}48- -- - - 1931) \J D| 911g Sale | 901o 911 1s| 
20 Nat Enam & Stampg Ist 58_1929|3 D| 95%, 99 | 97le June’23 - 
927g||Nat Starch 20-year deb 58__1930\J J 9: ancy a. 33 " 
75\2|| National Tube ist 5s 52'M ? | 9934 993, 993, 
8914|| Newark Con Gas 58 9334 9434! 933, Oct’23 ---- 
9812 1U1l2|| New England Tel & Tel 58_-1952|J D, 9653 Sale | 9612 97 
Sale | 98 3|| 95!2 101!2|| New Orl Ry & Lt gen 4!48_-1935|9 J| _.. ___.| 62 Aug’23) 
a 6 | Sept’ 23 ? 875s||N Y Air Brake Ist conv 68_.1928/M N| 10214 Sale 1021, 10212 
8314) 7¢ Oct’23)-.--. 8314||N Y Dock 50-yr me bsaeAcisails 8 a eg 78 78 
2 Sale 8644 90 ||N Y Edison Ist & ref 644s A_1941/A 110 Sale |10914 110 
— Aug’ 23} - 95%4|)|NYGEL& Pg5is 194 48! J D 971g 975g 965g 97 
87 2 87 2: 8412 9212]} Purchase money g 48_.-.1949/F A) 81% Sale | 81% 8144 
ane Oct'23 9812 100 ||N Y Munic Ry Iistsf5s A_.1966\3 J| 795s ___.| 82 June’23 
Sale | 9¢ 1001g é ) NYQEIL& P Ist g 53____1930|F 9814 _._-| 9Bly 9814 
Sale 85 3 N Y Rys Ist R E & ref 4s__.1942/J Bllg 3212! 31ly 32 
Sale ; 90 ‘ Certificates of deposit 31 Sale| 31 31le 
Sale | 933, 9534) 3: 871g 9814|! 30-year adj inc 58 lig 17%} slg 15g 
Sale |106° 1063, 105 10812 Certificates of deposit 114 Sale 1 14 
-_ bn = 4 9414|,N Y State Rys Ist cons 44s — 6034 Sale -~ 61 
2 Sale 5le 5 f 83% 90 6! 87 88 8 87 
Dery Corp (D G) 7s 942 74 | 73% 74 Bl] 55 99 NY Bream lst 25-yr 6s Ser A 1947 931g 93%! 9312 Nov’23 
Detroit Edison Ist coll tr 53.1933) 991g Sale | 9914 9912) 15|| 94% 10019||N Y Telep Ist & gens f 4448_1939 9312 Sale | 9344 9312 
1st & ref 5s Series A Sale | 95% 961s 90% 98 30-year deben s f 6s___ Feb 1949 106 Sale |105%3 106 | 32 08% 
ist & ref 6s Series B 103 Sale !103 103%, 101 10412|| 20-year refunding gold 6s_1941 1031!g Sale '103!g 104 101!| 10214 107% 


*No price Friday; latest bid and asked. a Due Jan. 6 Due April. ¢ Due March. ¢ Due May. g Due June. & Due July. e Aug. o Due Oct. pDue Dec. sOption sale 
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ist 25-yr s f Sa.__..._._. 193 
Crown Cork & Seal 6s 
Cuba Cane Sugar conv 7s___1930 
Conv deben stamped 8% _1930 
Ouban Am Sugar Ist coll 88.1931 
Cumb T & T ist & gen 5s___1937 
Den Gas & E L Iist&refsf g 5s’ = 
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BONDS | = Price Wee's | 8 || Range 
N.Y.8STOCKEXCHANGE !$€/ Friday | Range or | =3!| Since 
Week ending Nov. 23. S| Noo. 23. | Last Sale S| Jan. 1 
Btd Ask| Low High No p= High 

Niagara Falls Power Ist 5¢_.1932/3 J) 100 Sale| 9912 100%s| 6 9514 101 
eee @1932)A O} 10415 Sale 1041, 10414 1|} 10112 105 

Niag Lock & O Pow Ist 58_.1954/MN/ 981, Sale | 981, 9815 8|| 9713 101 

No Amer Edison 68 --.------ 1952)M' S|} 91 Q1l2) 91 915s} 37|; 91 96 

Nor Ohio Trac & Light 6s_..1947|M S| ____ 907s! 9012 Nov’23}-__- -|} 89le 95 

Nor States Power 25-yr 58 A.1941/A O} 891e Sale | 89 8953} 60]! 8753 93 
ist & ref 25-year 6s Ser B.1941/A O} 997, Sale | 9912 10034) 45); 98% 102 

Northwest’n Bell T lst 78 A-1941|F A) 107%; Sale |1075s 1077s! 54!| 107 108! 

North W T ist fd g 434s gtd.1934|3 J) 91% __ 91le May’23|_--_|] 91% 921g 

> Public Service 7448....1946|)A ©} 10412 Sale {10412 1055s 5 101 108 

SS ae 1947|F A| 100%5 Sale |1003g 1003 1|| 99% 10514 

quis Power N F Ist 58..-1943|F A} 941, Sale | 9414 9478 6|| 92% 95!2 

Ontario Transmission 5s_.--1945|M N| 937, Sale | 937 94 9|| 9214 Q85g 

dL. |) Oe eee 1941/F A| 97 98 | 9612 97 3|| 96 1011s 
ist 25-yearefg7}4sSerB1947|F A} 92 Sale | 92 93 5 90'2 947, 

Pacific G & Ei gen & ref 58-.1942|/3 J} 9014 Sale | 9014 9012} 39|| B8le 9314 

Pac Pow&Lt Istéref 20-yr 58 '30\|F A) 917, 923;! 923, Nov’23 __|| 897, 94 

— Tel & Tel lst 58___-_- 1937/3 J3| 967% Sale | 967g 9678) 32) 94%, Q¥lo 

ee ee ape 952;|M N| 897, 9034) 90 O1's| 39|| 88 Q2l» 

Pan-AmerPat ist 10-yr 781930\F A) 10312 Sale [10312 10312! 14|| 102 1055, 

Park-Lex (ctfs) 64s..--.--1953)J J| 974 Sale | 96 9712} 23 96 100 

Pat & Passaic G & El cons 58 1949|M S| 931g ____| 98 Nov’23/____ 925g 94 

Peop Gas & C Ist cons g 68-.1943/A O} 105 10512|10414 Nov’23}____|] 10414 Log 
Refunding gold 5s -__-..-- 1947|M S|} 89le Sale | 88le 8919! 3\| 87\g 94 

Philadelphia Co 6s A______- 1944|F A} 993; Sale | 993; 100 | 39|| 985g 10112 
. Saar 1938|M S| 8814 Sale 8814 8814} 12!| 87le Olle 

Plerce-Arrow 8s__..------- 1943|M S| 7312 Sale | 73 74 | 24|| 65lg 82% 

, Tee 1931|/J D| 80 Sale | 75 80 22 70 = 98 

Pleasant VaiCoallistgsf5s1928|\J 3} 94 ____| 903 Sept’ 23) - 89 90% 

Pocah Con Colliers Ist sf 58-1957|J J} 9014 9034) 9034 91 7 90's 9453 

Portiand Gen Elec ist 58__-.1935|J 3) 92%, 94 931g 931g 2 Olle Q5le 

Portland Ry ist & ref 5s-...1930/MN| 87 Sale | 87 8734| 4|| 84% 887, 

Portland Ry, Lt& P lstref5s'42|/F A’ 801, 82 | 80le 82 ' 7|' B80l2 867, 
>) a Se 947|IM N| 91% Sale | 91% 9212 8|| 91% 964 
Ist & refund 7}48 Ser A...1946/M N! 104 1043, 10414 1047 3|| 1037 10714 

Porto Rican ie Tob wanton °° ~ MN) 105 -__. 105 Nov’23 ----|| 1017, 106 

Pressed Steel ar 5s--- ----- 1933\J J) 90 Sale ; 89% 90 | 25|) 8753 93% 

Prod & Ref sf 8s(with war’nts)'’31|J D) 10853 109 [10912 10912) 23}) 10634 13312 
Without warrants attached___|J D| 10612 Sale |106 107 16]; 100 10812 

Pub Serv Corp of N J gen 58.1959/A QO} 7912 Sale | 79 80 11 7612 86 

Punta aneaee pm gy _ ae 37\J J3| 10853 Sale |1075g 110 | 123]/ 105 124 

Remington Arms 6s -- - - - - -- 937|M N| 93 9314) 93 9314 5 907, 96 

Repub I & 81 10-30-yr 586f_.1940/A O}| 93 9378] 9312 9412' 10|| 89 961g 

| ieee 1953/3 J) 881g Sale | 88 88le 36 867g 945, 

Robbins & Myerss f 7s-_---- 1952|3 D| _.-. 927] 9312 9312; 1 212 99 

Roch & Pitts Coal & Iron 58-1946/M N| 901g ____| 91 Jan’23\--- 91 91 

Rogers-Brown Iron Co 78..-1942/M N| 8412 Sale | 83lg 8412} 5|| 80 86 

St Jos Ry, L, H & P 5s8____- 1937|M N| 78 81 | 795g Oct’23|--__|| 77 795s 

St Joseph Stk Yds ist g4}481930\3 J) 86 92 | 851g Dec'22)-- so, igi 

St L Rock Mt & P Sestmpd-1955|/J 3} 781; 78l2| 7612 Nov'23!--__|| 75 841, 

8t Louis Transit 56__.-..-- 924/A O| 52 57\4) 5634 5634 5714 62 

8t Paul City Cable 5s8_.-_--- 1937|\3 J 903s ----| 92 Sept’23/-.-.. 92 93 

See 942|M 8S} 103%, Sale |103 10312! 12|/) 100 103% 

Ban Antonio Pub Ser 6s...-1952/3 J}; 91 Sale| 91 91 2|| 90 94% 

Sharon Steel Hoop ist 8sserA’41|M S| 991e Sale | 99 9912) 18|} 97 104 

Bheffield Farms 648------- 1942/A O} 10012 102 |101 1014! 7 9912 103 

Sierra & San Fran Power 58.1949/F A! 83 85 | 83le 83le 1 8212 87, 

ee Cons 15-year 78.1937|M S| 9253 Sale | 911g 9234) 125 9012 1011, 
lt OP OO Bacrancscesse 38}3 D| 8714 Sale { 85ig 8712} 111) 85 97% 

Sinclair RA, Oil 5}4s----- 1925|A O| 96 Sale! 96 9614] 34|| 94 100% 
eae 926\F A| 95% Sale | 95le 957g} 20|| 9353 997% 

Sinclair Pipe Line 5s------- 1942;|A O| 80%, Sale | 801s 81 94 801g 891, 

South Porto Rico Sugar 78_.1941/J BD} 10053 Sale |1005, 101 8 9812 102 

South Bell Tel & T lsts{5s.1941/5 J) 95 9512) 95 95le 7 90%, 957, 

Southern Colo Power 68_..-1947/J 3} 8614 8712! 86le 8714) 23 6le 92 

Stand Gas & El convs!6s_.1926/J D| 99 99%] 99 993g/ 18|) 967§ 10012 

Standard Milling Ist 5s - - - - - 1930|M N| 95 9614) 95l4 9514 1 945g 9914 

Steel & Tube gensf7sserC-_1951'/5 J} 1025, Sale |102 10253 8|| 100 1071, 

Sugar Estates (Orienti) 78. -1942|M $| 95l2 957s! 95 96 28|| 94 993%, 

Syracuse Lighting Ist g 5s_-1951|/3 D| 92 9212| 92 Oct’23)--__|] 901g 92 
Light & Power Cocoltrsf5s'54\J 3) 83 Sale | 83 83 1|} 83 86 

Tenn Coal, Iron & RR gen 58’'51'J J} 9953 101 9912 995g 5|\| 98's 101 

Tennessee Cop Ist conv 68--1925|M N| 9934 10012'100 Nov’23|--__ 9914 1011, 

Tennessee Elec Power 68.--.1947/3 D| 9314 Sale | 92% 9314) 29]| 92!8 95 

Third Ave Ist ref 4s___-.--- 1960|3 J] 5212 Sale | 52ig 525s| 57|| 50l2 62 
Adjustment income 58...41960/A O| 44%; Sale | 44le 4514] 87|| 39 62% 

Third Ave Ry ist g 58_----- 1937|J 3] Q1l2 96 | 9212 93 2|| 90 954 

Tide Water Oil 6}48_------- 1931|F A| 10212 Sale |1023, 10212} 25)| 101l2 105 

Tobacco Products s f 7s----1931|J D) 108 Sale 11077  10812| 34/| 102% 1081, 

Toledo Edison 7s___.------1941'M $/ 1067, Sale !1065g 107 29|| 1051g 1075, 

Toledo Trac, L & | eek 1925|F A| 9712 98i2) 97% Nov'23}--- 9712 Y9ig 

Trenton G & El Ist g 53----1949/M S| 92% _| 9214 July’23} - - 9214 95 

Undergr of London 4}48.---1933/5 J) 70 .| 13s Oevssi.... 85 9314 
OY, OT———E ee 1948/3 Ji 75 881le' 8914 Oct’23 865, 891, 

Union Bag & Paper 6s- - - --- 1942\M.N| 95 Sale | 95 9612} 20||} 95 99 

Union Elec Lt & P 1st g 5s.-1932|M S$} 9712 Sale | 97 9712 2\| 95 97% 
DE natcanacnbecseceesse< 1933,;M N| Q1l2 Sale | 9112 9133! 19]] 8814 9212 

Union roy (Chicego) 58-.--1945)A O -- 70 | 70 June’23]--_- 70 0670 

. . | ere 1931/5 J| Q2le 9512 9434 Nov’23}--_- 90 96 
See ee €1942|F Al 981; 99 | 98 9834 3\| 9712 1025, 

Union Tank Car equip 78..-1930|/F Al] 10353 105 |163 Nov’23 2|| 10212 105 

United Drug conv 8s------- 19413 D/ 110 Sale 10914 11019] 21)! 109'4 113% 

United Fuel Gas Istsf6s_..1936'3 J| 931, Q4!2 93 937 7|| 92 98 

United Rys Inv 5s Pitts issue 1926 M N 915g G2Iq 915g 92 10 8714 97le 

United Rys St L ist g 48_.-1934,J J} 6214 Sale 6034 637s] 221 5612 637 

United SS Co int rcts 6s__-_.1937 n N]| 86 8712 8612 8612 4|| 86 93 

United Stores 68 ----------- 1942}A QO] 9914 Sale | 99 9912} 11); 98 101! 

U 8 Hoffman Mach 8s- -- --- 1932|5 J} 1021, 1027, 10253 1025 5|| 106%, 103 

U 8S Reaity & I conv deb g 5s 1924) \J 3} 997%, 102 | 99 100 9|| 99 10212 

U8 Rubber Ist & ref 5sser A 1947/3 J| 841; Sale | 84 8473, 91|) 84 8912 
O° 2) eee 1930|F A! 1035s Sale |103 1035g| 51|| 10214 1091, 

U S Smelt Ref & M conv 68_1926|F A| 99% Sale | 99 9912} 21|| 98% 102 

U 8 Steel eee ...-€1963|M N]| 1025 Sale '10212 103 | 147/| 100% 104 
sf 10-60-yr 5s |registered _d1963;MN| ____ ____|100 Sept’23]__- J 100 104g 

Utah Light & Traction 5s__.1944/A O} __ 80 | 80 80 16|| 80 918% 

Utah Power & Lt Ist 5s____- 1944/F A| 8814 Sale | 87% 88l4 9|| 85% 92 

Utica Elec L & Pow Istsf581950/5 J) 951, ____| 9514 Sept’23}-.__!| 95 95% 

Utica Gas & Elec ref 58___-_- 1957|J 3} Q1ly 92 887, Nov’'23]----| 8873 92l4 

} 

Va-Caro Chem Ist 15-yr 58..1923|/J D| ___._ ____| 997% Nov’23}____|| 993, 10012 
SS 1947|J D| 835, Sale | 83 83%) 62|| 75 98 
12-year s f7}4s8___------- 1937\J J} 67 Sale | 63 67 130}| 55 Q4l2 

Without warrants attached |J J) _..._ ____| 68l2 Oct’23}/____|} 58  Q0l2 

Va Iron Coal & Coke lst g581949|M S| 90 93 | 92le 9212 1|} 92 Q5le 

Va Ry Pow Ist & ref 58____- 1934\J J) 88 Sale | 867, 88 16) 4 88 

Vertientes Sugar 7s___--___- 1942|J D| 9312 937s] 9312 94 12|| 9312 99 

Warner Sugar 7s___-_.--_-- 1941|J Dj) 10312 Sale {103 104 19| 1015, 106 

Wash Wat Powers f 5s___-_- 1939\J J) 99% Sale | 9914 994, 2|| G8ig 100 

Westches Ltg g 5sstmpd gtd 1950/J DBD) 961g _.___| 96 Nov’23}--__|| 93!2 97% 

West Penn Power Ser A 58__1946/M S|} 90lg 91 9014 9012 10) 88 95 
1st 40-year 6s Series C__..1958|J D/| 101!2 Sale |101!g 1011l2 3'| 100 10212 
1st series D 7s_.___.---- c1946/F A! 103%, 10434)104 1041, 4|} 102lg 10712 
leila Rae 1963|M S| 88 Sale | 8712 88 | 26|| 87 8912 

Western Union coll tr cur 58_1938|3 J| 9614 97 | 97 97 6|| 96 100 
Fund & real estate g 4548s_1950|M N! 9053 Sale | 9014 905g 2'| 89 94 
15-year 6448 g_--------- 1936|F Al 10912 Sale }109 10912} 23]; 106 111% 

Westinghouse E & M 7s___.1931|M N/ 10712 Sale |10714 10753] 26!| 10512 10812 

Wickwire Spen Steel Ist 7s_.1935|3 J| 881g Sale | 85 89 180 85 98 

Wilson & Co Ist 25-yrsf6s_1941/A O|} 94!l2 Sale | 94!2 9512 HH 9414 102 
10-year conv s f 6s_____-_-_ 1928\J DB; 85 Sale| 85 8512) 21 88 
| ap aga eet F A| 945g Sale | 9412 95 13 | 105 

Winchester Arms 7}4s______ 1/A O} 10114 Sale |101!g 10212) 21!) 10012 106 

Young’n Sheet & T 6s (w 5221943 J J' 935g Sale | 9314 94 | 135) 9314 9912 





*No price Friday; latest bid and asked. a Due Jan. d Due Apr. ¢ Due Mar. ¢e Due 
k Due Aug. o Due Oct. 9 


May. gDueJune. Due July. 





Due Dec. # Option sale. 
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Quotations of Sundry Securities 


All bond prices are “and iaterest” except where marked “f" 




































































Standard Oil Stocks Par, Bid | Ask. Railroad Equipments |PerCi. | Basts 
Anglo-American Oil new. £1) *147! 15 || Atlantic Coast Line 68. .... 5.65) 5.35 
Atlantic Refining ~._.-.- 100} 10912|111 || Equipment 6%s_.......- 5.50} 5.30 

Preferred. ------100/ 117 {118 ||Baltimore & Obiv 63...._..] 5.75) 5.40 
Borne Serymser Co_____ 100} 140 |145 Equipment 4448 & 5s...) 5.50) 5.30 
Buckeye Pipe Line Co__50! *73 | 75 ||Buff Roch & Pitts equip 68_| 5.50! 5.30 
Chesebrough Mig new_-100) 228 |234 |/Canadian Pacific 44s & 68_| 5.50| 5.30 

Preferred new!.__.._- 100} 109 j|115 ||\Central Re OF So Gio ccece 5.60) 5.35 
Continental Oil new__-_ 25) *3812] 40 ||Chesapeake & Ohio 6s__-_-- 5.75] 5.45 
Crescent Pipe Line Co.. 50] *1412} 17 || Equipment64%s____._-__- 5.60! 5.30 
Cumberiand Pipe Line__100) 112 |113 || Equipment 5s_.__..__-_- 5.50} 5.30 
Eureka Pipe Line Co__..100) 93 | 95 | Chicago Burl & Quincy 68__| 5.60) 5.30 
Galena Signal Oilcom-___100] 63 65 ||\Chicago & Eastern [11 544s-| 6.25) 5.50 

Preferred oid___..-.-- 106) 109 |115 IChie ‘ago & North West 444s) 5.45) 5.25 

Preferred new. .-_-.--- 100} 10412) 106 Equipment 68. .....----- 5.65) 5.35 
Humble Oil & Ref new... 25) *3419| 3512 Equipment64s__.....--] 5.55) 5.30 
Iilinois Pipe Line- ------ 100} 136 |141 ||Chie RI & Pac 448 & 58.._| 5.65) 5.35 
OE xe 25)*10112)/103 Equipment 6s_.__.._._..-] 5.87] 5.50 
Indiana Pipe Line Co_.. 50) *85 86 ||\Colorado & Southern 6s____| 5.75) 5.40 
International Petroileum_(1)| *16 1614||Delaware & Hudson 6s8___-_- 5.60) 5.35 
Magnolia Petroleum ----100] 13312)134 ||Erie 44s & 5s___..______- 6.25!) 5.80 
National! Transit Co_.12.50| *2134| 2219 Equipment 68__.......-- 6.15) 5.75 
New York Transit Co._.100| 90 93 ||Great Northern 6s__..... - 5.65) 5.40 
Northern Pipe Line Co... 100 101 4103 Equipment 5s._......--- 5.45) 5.25 
Ohio Oi] new_.....-.--- *64 6412)|Hocking Valley 6s_...-.__. 5.75) 5.40 
Penn Mex Fuel Co---~- 38 *21 26 Equipment 5s........... 5.60; 5.30 
Prairie Oil & Gas new__.100) 201 |20112!|Tllinois Central 448 & 58.__| 5.45) 5.25 
Prairie Pipe Line new...100) 9714! 971s Equipment 6s. .........- 5.65) 5.35 
Solar Refining. ._----- 100} 175 |178 Equipment 7s & 644s_-.-.-| 5.50) 5.30 
Southern Pipe Line Co_.100) 92 | 94 ||Kanawha & Michigan 6s___| 5.80] 5.40 
Soutb Penn Oil_...-.-.--- 100} 120 j1 2 Equipment 44s. _..._.-- 5.65) 5.25 
Soutnwest Pa Pipe Lines-100/ 75 | 77 ||Kansas City Southern 5\4s-| 5.65| 5.35 
Standard Oil (California) 25) *5534° 5614||Louisville & Nashville 6s___| 5.65! 5.40 
Standard Oil ({ndiana).. 25) *581, 5314) Equipment 6448._.--.---| 5.50] 5.35 
Standard Oil (Kan) ----- 25] *40l2 4112||Michigan Central 6s & 6s__| 5.50! 5.25 
Standard Oil (Kentucky) 25) *99 10014| Minn StP&8SM44s& 58] 5.75| 5.40 
Standard Oil (Nebraska) 100} 210 220 Equipment 64s & 78.... 5.80) 5.45 
Standard Oil of New Jer- 25) *3553 3573 |Missouri Kanses & Texas 6s 6.00) 5.50 

ee 00} 11714 11712 |Missouri Pacific 68 & 6448__, 6.15] 5.60 
Standard Oil of New York 25) *421g 42% |Mobile & Ohie 444s & 58___' 5.55) 5.30 
Standard Oil (Ohio) ----- 100} 275 280 |New York Central444s& 5s 5.50) 5.25 

Preferred. ---- acecses 100} 109 115 Equipment 68-_-.--.---- 5.65) 5.25 
Swan & Finch---------- 100} 24 +4 Equipment 7s..........- 5.50) 5.30 
Union Tank Car Co....100| 90 ‘Norfolk & Western 4448_.--! 5.35! 5.15 

PO cuecesessas 100} 108 10812 2 |Northern Pacific 78_._.-..-| 5.55] 5.35 
Vacuum Oil new--.---- 25| *533, 54 ||Pacific Fruit Express 7s_...| 5.50] 5.35 
Washington Oil___---.-- 10) *223, 24 ||Pennsylvania RR eq 5s & 68; 5.60) 5.20 

Other Oil Stocks | Pitts & Lake Erie 6448--_--- 5.50} 5.30 
Aciantic Lobos Oll- - ---- (t)| *23,' 314] Equipmenté6s-._..------- 5.80| 5.40 

POE, coccosceses 50) *6 | 12 ||Reading Co 4% & 58_-_--- 5.35] 5.15 
a 25] *56l2) 5712 |St Louis & San Francisco 5s-| 5.75! 5.50 
Mexican Eagle Oil - - - --- 5) *4 5 |iSeaboard Air Line 4448 & 58 6.10) 5.75 
BEE Eis ko bcs censors 5. *107s| 11 |iSouthern Pacific Co 444s_-| 5.50] 5.25 
National Fuel Gas------ 100; 90 | 92 Equipment 7s-.-.---.---- 5.55] 5.35 
Salt Creek Producers... 10) *1814! 181!2||Southern Ry 4%s & 58-.--- .65| 5.30 
Sapulpa Refining ---.------ *80c.| 95c Equipment 6s- .-.--.-.---- 5.85| 5.50 

Toledo & Ohio Central 6s...| 5.85) 5.50 
Public Utilities Union Pacifie 7a. .......... 5.45) 5.25 
Amer Gas & Elec new... (t)| *4534| 4612 Tobacco Stocks 

a , Fae 50) *4112) 4219!|American Cigar common 100) 77 | 792 

Deb 63 2014--..---- M&N/ 9219) 9312) Preferred___.....---- 00} 84 | 88 
Amer Light & Trac com_100| 119 |122 ||Amer Machine & Fdry_.100} 135 | ___. 

Ol eee 100} 92 | 94 ||British- Aanet Tobac ord. £1) *22 | 23 
Amer Power & Lt com_.100) 169 j171 is ata lesa tala ia es £1| *22 | 23 

| ee 100} 821} 84 || Helme (Geo W) Co, new 25) *57 | 59 

Deb 6s 2016-_-_----- M&S} 9112) 9212) Preferred___..------- 100} 110 |113 
Amer Public Util com. “i 34 | 36 ||Imperial Tob of G B & Irel’d| *1514) 16 

7% prior pref....-.-- 100; 71 | 74 ||Int Cigar Machinery-..100} 57 | 62 

4% ase A a 100} 46 | 49 |/Johnson Tin Foil & Met.100} 80 | 90 

6% preferred__....-- 100 -||MacAndrews & Forbea__100} 135 |137 
Blackstone ValG & Ecom 50} *7112| 74 oe eee 100} 97 |100 
Carolina Pow & Lt com-100} 76 | 79 ||Mengel Co__...------- 100} 22 | 24 
Cities Service Co com.._100) 134 |136 Forte -syleepbenees Tob_.100] 65 75 

rr vad A. Ba eee eeetes: we kaso 
Cities Service Bankers’ Shares 135g] 145g mw... Leaf Tob com.100} 50 | 56 
Colorado Power ecom..--100) 2034) 21!9!| Preferred_._._.-.----- 100} 88 | 91 

PRE ccucesnenes 100} 92 | 94 |iYoung (J 8) Co....---- 100} 104 {108 
Com'w’'th Pow, Ry & Lt.100| 36 | 37 ..., ee 100} 100 |107 
Com'w’th Pow Corp pref 100} 70 | 75!2/| Rubber Stocks (Cleveland)| prices) 
Consumers Power pref..100| 87 89 ||Firestone Tire & Rubcom 10} *6519} ____ 
Elec Bond & Share pref_100| *97 | 9712 | 6% preferred.......- 100; 90 | 94 
Federal Light & Traction({)| *66 68 || 7% preferred_..-.--- 100} 891s; Olle 

Cl 100) *67 69 |General Tire & Rub com 59/*150 [160 
Lehigh Power Securities_(t)| *243,) 2544|| Preferred___._._----- 100} 94 98 
Mississippi Riv Powcom 100) 23 24 ||\Goodyear Tire & R com.100 9 934 

NUE, saceccce nen 100} 81 83 |'Goody’r T&R of Can pf.100] 077 | 80 

First mtge 5s, “ry 1_.J&J} 9110} 9212)|\Masgon Tire & Rub com_(t) *11o| 2 

S F g deb 7s 1935__M& N 101 |102 || Preferred.........--.- 100} 15 17 
Nat Power & Lt com. -(t)| *62 64 ||Miller Rubber- ---100} 59 | 63 

| eee (%)) #85 86 | Preferred. ........... 100; 89 | 93 

Income 7s 1972-.-_---- J&J5| 8812) 90 ||Mohawk Rubber._.-.---.100 5 8 
Northern Ohio Electric - (t)| *5 8 || Preferred. _- 35 : 

ok os ts 100; 16 1912! Seiberling Tire & “Rubber (t) *41o' Blo 
North States Pow com.100; 98 |100 || Preferred_..._..----- 100} 34 | 45 

EE 100; 92 94 \Swinehart Tire & Roeom.100) ___-| 21 
Nor Texas Elee Co com.100! 58 | 63 | Preferred... ----.. 100} 40 | 50 

oo... ,, eae 190) 68 | 73 Sugar Stocks 
Pacific Gas & El 1st “a 109) 8712} 8812} Caracas Sugar__...--.-- 50) *10 12 
Power Securities com..-({)) *2 5 | Cent Aguirre Sugarcom. 20] *78 | 80 

Second preferred ___-__- (t)| *13 17 |\Fajardo Sugar__._-....100| 98 | 100 

Coil trust 63 1949-..J&D, 77 | 83 |\Federal Sugar Ref com..100| 63 | 66 

Incomes June 1949__F&A' 757 | 63 |' Preferred____..------ 100; 90 100 
Puget Sound Pow & Lt_.100! 45 47 |!Godechaux Sugar, Inc__. S 2 *8 10 

6% preferred........ 100; 80 | 83 eee 58 | 65 

7% preferred__.._-.-- 100/d102 ‘ Great Western Sugar new 198 >} *85 | 90 

Gen mtge 74s 1941_M&N} 104 10512 Holly Sugar Corp com_ my *20 | 24 
Republic Ry & Light.__100 14 16 Preferred........-<.«- 72 75 

are 100} 3612) 381!2||\Juneos Centra! Sugar - “400 90 |110 
South Calif Edison com_100! 10012/10112||National Sugar Refining-100} 88 | 90 

8% preferrea_..-.--.100} 114 {117 ||New Niquero Sugar-.--.---- 95 | 90 
Standard Gas & El (Del) 50) *2714| 2819!|Santa Cecilia Sug Corp pf 100 5 13 

_., eae 50| *48 | 49 |/Savannah Sugar On... *53 | 56 
Tennessee Elec Power.__(t)| *14 15 OS eer 00; 80 | 82 

Second preferred - - -_ -- (t)| *44 | 46 ||Sugar Estates Oriente aE ow 85 | 90 
Western Power Corp.__.100| 24 26 || West India Sug Fin com. 100 Peas poe 

CW = 100} 83 | 85 PRIOR... wu secsnads 100; 15 | 25 

Short Term Securities 
Am Cot Oil 6s 1924_.M&$2| 991/100 ||Industrial&Miscellaneous 
Amer Tel&Tel 65 1924_F&A)| 1001g/10014||American Hardware....100} 60 | 6012 
Anaconda Cop Min6s’29 J&J| 100%4)101 ||Amer Typefounderacom 100; 84 87 
Ang’o-Amer O11 7}48'25 A&O}| 10134102 a... er 100; 98 |100 
Federal Sug Ref 6s'24._.M&N/ ____| ____||Bliss (E W) Co acheene *18 1912 

... eee M&N, 9714) 97% PROG, cncscesessq *56 | 62 
Hocking Valley 6s 1924 M&S) 100116 — Borden Company tas "one 121 |123 
Interboro R T 88 1922_M&$} __ ee ..,, oe 100} 100 [104 
K C Term Ry 68'23 M&N15; _ _...}|Celluloid Company. .---- 100} 80 85 

648 July 1931___-.-- J&3| 103 |10319|| Preferred.......----- 100} 108 |112 

WS Seda eteiss in ie ta dies ended 1926; 100 |10014||Childs Company com_._.100| 182 |184 
Lehigh Pow Sec 68 '27_F&A/} 94 | 95 PRE: on wcosceses 100} 114 |118 
Sloss-Sheff S&I 68 '29_F&A| 9612) 9712||Hercules Powder------- 100} 105 |110 
U 8 Rubber 7s 1930_F&A! 103 |104 ..,, eee 100} 104 |106 
Joint Stk Land Bk Bonds ° International Salt. -_-_-_-_- 100} 80 | 99 
Chic Jt Stk Land Bk 58-1951) 10014!10114'|Internationa! Silver pref 100] 104 |107 

58 1952 opt 1932___.-.--- 10012| 10112 |Lehigh Valley Coal Sales 50} 77 | 78!z2 

ors 1951 opt 1931__-.--- 102 |104 ||Phelps Dodge Corp-.---- 100} 135 |150 

4%8 1952 opt 1932__--_-- 99 |100 ||Royal Baking Pow com.100; 125 {130 

4%s 1952 opt 1932__-_--- 9712) 9812|| Preferred.........--- 100} 97'!2| 98le 

4%s 1963 opt 1933------ 99 1100 |\Singer Manufacturing. _100| 124 '127 

*Pershare. tNoparvalue. Dd Basis. 4 Purchaser also pays accrued dividend. 


t New stock. 


é Ex stock dividend. 





J Flat price. kLasteale. m Nominal. 
8 Sale price. 


z Ex-dividend. 


© Canadian quotation. 


y Ex-rights. 








_ 2314 BOSTON STOCK EXCHANGE—Stock Record s..'toxt face 


HIGH AND LOW SALE PRICE—PER SHARE, 


M Tuesday, , Wednesday.) 
No. Noo. 20. Noo. 21. 
| 
| 


PER SHARE 
Range for Previow 
Year 1922. 


NOT PER CENT. 


Thursday. | Friday, 
Noo. 22. | Noo. 23. 


STOCKS Range since Jan. 1 1923. 
BOSTON STOCE 
EXCHANGE 








‘day, . 
No». 17. 19. | Week. | Lowest Highest Lowest Highest 








| 


#14912 150 
77 «772 


150 
77 


\* 
| 


150 
75le 


aon See 


14912 14912 
*78 79 


77% =78le 


149 
78l2 


149 
79 


149 143 Apr 3| 151 Junel4|| 130% Jan 
782 78le 


*04 
*117 


*96le . 


95 
1014! 
“< 











*94 

117 
97 
1014 


*10i2 _.-. 


*14' 
*20 
*17 
*23 
150 
23 
$61 
53 
i 


025 
135 


95 
|*116 

Ds 

104 


95 | 
117 | 
97 | 
il 
1412] 141g 
Petrie: 
*18 
25 
#142 
*21 


25 
150 
23 


32 
33 
26 
14%) 





14 
123%) 
73 


782 
12 
104 
15 
2312 
275) 
6%) 614 
35 36 
1565! 1552 
* 31 4 
12 | *11 
*6le 
15 
*50 
*40 
*11 
*57\4 
* 50 
*2lo 


105!2 
o. -<-- 
*2314 
2% 


15 | 
5Ale 
41 | 
12 | 
61 


oe} 101%, 
*4314 
. ~_-<< 
33 
26% 





118 


[Ee ened 


95 95 
117 
95 
10 
*llle 
14) 
21 
1812 
25 
*144 
21 
*61l2 
*53l2 
3312) *Z3212 
26 | *25 
147%, 14% 
coces! coce 


98 
10% 
1412 
21 





“= 
31 
* 


*1le 
*12%, 
123% 
7212 
78\4 
*14%, 
*10 

105l2 
* 05 














95 


12 
10512 
15 
23le 
2l2 

7 
3712 


$234! 
214} 
33,4! 
11412 
17% 
86le 
1534! 
----| 
102 
4315 
8 


3314 
2644 
2534 
16 
812 
19 
1714 
31 
3212 
36 





-30) 


95 
117g 
97 
10 

llls 
1412 
21 
19 
25 
150 
21 
*62 
55 
33 
25 
15'4 
al 


2 
*12% 
123% 

72l2 
*76 
*14% 
*10 

*105 

*.05 

23 

*2lp 

614 

37 
155 

*314 

11 

*6lp 

151g 
*50 
*40 
*11 


*81le 
2'4 
3le 

114 

*17 

86 
15% 
*2 


10 11g 


_ 


Om mt 


_ 


9714) 
117g) 


on 
— 


~ 
= 


to 
WWLANWIE 


117 
“1% 
“3° 





Cor OrGiaras, & 
en 
& 


= 


tom CODD 
> i a 
ne & & 


a 


mre Cor Oe 


on 


117 


101s 


“33i9 aees 








00 
Northern New Hampshire. 100 


1| Norwich & Worcester pref _100 

284 Old Colony 
105 Rutland pref 00 
2, Vermont & Massachusetts. 100 


Miscellaneous 
65 Amer Pneumatic Service.. 25 
55, Do pref 50 
2,090, Amer Telephone & Teleg__100 
191! Amoskeag Mfg 


0 par 
Art Metal Conatruc, Inc... 0 
No par 
102, Boston Cons Gas Co, pref.100 
1,700, Boston Mex Pet Trus..No par 
285| Connor (John T) 
103 East Boston Land 
355: Eastern Manufacturing ._- 


1,355 Edison Electric lum 
10, Elder Corporation 
10 Galveston-Houston Elec__100 
.| Gardner Motor 


155) Greenfield Tap & Die 
25| Hood Rubber 
| Internat Cement Corp.No par 
5, Internat Cotton Mills 50 
91 Do pre 00 
200) International Products.No par 
‘ Do pref 100) 
395) Libby, MeNeili & Libby... 10) 
331| Loew's Theatres 25 
239| Massachusetts Gas pnennee «° 
186) 
17, Mergenthaler Siscscencoo tie 
394| Mexican Investment, Inc_. 10 





812, Mississippi River Power. _-100 
2| Do stamped pref 100 

503, National Leather 1 

230 New England Oil Corp tr ctfs- 

121 New England Telephone. a 

100 Orpheum Circuit, Inc 

998 Pacific Mills 


30 Reece Folding Machine-.- 


Simms Magneto 


716 Swift & Co 
235 > Torrington 


"162 2 
7,740, Ventura Consol Oil Fields. 
515 Waldorf Sys,Inc,new shNo par 
|Walth Watch Cl B com.No par 
“133 
250, Walworth aaEeES. Te 
940, Warren Bros 
Do 
Do 2dp 


iad! ym Consolidated ___ . 
500 Arizona Commercial 


3 809) Davis-Daly Copper 
80, East Butte Copper Miniag- 
195! Franklin 
84! acca Consolidated... 
30, Hardy Coal Co 


50) Kerr Lake 

25 Keweenaw Copper 
563 Lake Copper Co-_. 
355' La Salle Copper-_-- 
220 Mason Valley Mine... 


764 Mayflower-Old Colony--._. 

250 Michigan 

173 Mohawk 

955, New Cornelia Copper... 
New Dom. Copper -......--.- 


‘New River Company. ....100 
T=  _ ewe aiobon ee 

110 Nipissing Mines 

1,745 North Butte 


| Osceola 
235. Park City Mining & Smelt. 
190 Pd Crk Pocahontas Co_No par 
329 Quincy 25 
255 St Mary’s Mineral Land__. br 


Peri 
1,150 Superior & Boston Copper. 10 

710 Trinity Copper Corp 5 
1,868 Tuolumne Copper 


1. ,140 Utah Metal & Tunnel_.... 
ll See — 
- Wi atnccasenceanccce 

| RR 25 





75 June 29 
Qllg Aug 9 
lll'g Aug 2 
95 Nov2i 
9 Oct27 
9 Octl17 
121g Oct 29 





z32 Novl5 
31 Nov 19) 
25 Oct30 
9%July 5 
65 Sept 8' 


80 June 12 
6412 Oct 25 
2112 Aug 25 
71 Nov23 


1 Sept 19 
121g Oct 23 
119 June 29 


14% Nov 15 
10 July 2 
104 Oct17 
10 Jan18 
19 July 5 
214 Nov 21 

6 Novl0 
31 Nov 1 
152% Nov 8 
314 Nov 15 

5 July 9 

6 Oct25 


15 Sept 21) 
5312 Nov 23] 
32 July 2 
10 Sept 14 
50 May 31) 
40 Oct 20} 
2 Nov 2) 
5 Nov 20) 
814June 27) 
78 Nov 19) 
65 July 7 





147 June19 


312g Nov 19) 
18 Nov 7 
80 Jani16 
134 Nov 19} 
2 Oct 9) 
1ll!g Oct 24) 
1634 July 12) 
8412 Oct 27) 
15 June 26 
2 Jan 11) 
50 Oct 25) 


98igJune 26 
42 July 31 
7lg Jan 19) 
3212 Nov 2) 
2453June 14) 
19%, Aug 23| 
15% Sept 17| 
5 Febl15 
15lg Mar 6 
ll Jan 5 
2512 Jan 31 
30% Oct 30) 
3 July 10| 
Oct 18, 


Feb al 
July 5 
July 5 
Aug 9 
July 3 
"Ts Jan 6 
1412 Oct 30 
17 Oct 25 


221g Oct 31 
24June 28 
4%3 Nov 1 

as | May 22 

Oct 30 
24% Mar 28 
-10 Sept17 
931g Nov 7 


100 Jan 3| 


125% Mar 14) 
112 Jan 5 


10812 Feb 24) 


12712 Mar 22) 
172 Jan 3) 


179 Jan 6 


122 Jan 3) 





1414 Oct 29 
21g Aug 20 


35 Apr 18 
72 Nov 8 
4% July 5 
15:4Nov 1 
-560 Nov 3 
1312, Oct 30 
24%, July 18 
214 Aug 13 
1212 Nov 14 


41g Nov 5 





45 
43 
221g Jan 30 
84 Feb 3 


81 Feb14| 
381g Feb 20 
98 Janll 


Big Jan 9 
20 Jan10) 


88 Jan 5 
1 j1g Mar 14 
201g Feb 14 


320 Jan25 
27 Maril9g 
4 Jan 2 
141g Mar 5 





10% Jan 2) 
2912 Feb 5| 
1553Mar 3) 


24 Feb10/ 
631g Mar 13) 
44 Marl19) 
22 Feb 19| 
791g Jan 10 

3 Mar 20) 

8 Mar 15) 

8ig Aug 20) 
11 Apr 26) 
871g Jan 2| 
73 Jan 25) 


14% Feb 19) 
2814 Jan 31) 
84 Feb 14; 
8% Feb 13) 
412Sept 13! 





211g Apr 26) | 


34 Mar 15)) 
2 Feb 20) 


1091, Jan 6 || 


1l Mar 7| 
55% Mar 8/! 
2814 Jan 11)! 
30 Jan 2) 
€221g Mar 19)| 
13 Mari7 
2912 Mar 19 
17% Oct 22 
3412 Mar 14 
3912 Mar 14) | 
42 Mar 15) 
121g Feb ai) 


1 Feb 28) 
87 Mar 
.50 Mar 3 
34 Mar 1 

44 Mar 5 
141gMar 2 
19 Feb 19) 
49 Junel5 


9%, Feb 13 
15 Mar 1 
46% Mar 1 
5 Feb23 
lligMar 1 
25g3Mar 5 
4 Mar 5 
353June 7 








241gMar 2 
44 Apr 4 


40 Apr 27) 








731g Feb 
94144 Mar 
116 June 
1011, Nov 
14 Jan 





16% Apr 


2714 Feb 
54%, Deo 
38%g May 


1101, Sept 
81ig June 
14144 Feb 
45 Mar 
2712 July 
331g June 
#1912 Deo 
14% Apr 
49 Apr 
13 Oct 
35% Sept 
3814 Oct 
- 44% July 
21 May 


Apr 








Bid and asked prices; no sales on this day. s Ex-righta. 
eBegiuning with Thursday, May 24, 
a «+ np 4 4a trading has been in 


S inaeeinanae cae 2 Ex-dividend. ¢ Ex-stock dividend. a Assessment paid. 
new shares, of which two now dhares of Ro Der Value were given in exchanae for one hare of Old stock of $10 
with previous quotations, we have divided all these previous quotations by twe. 





Nov. 24 1923.] 


THE CHRONICLE 
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‘ Friday Sales 
Outside Stock Exchanges | Last |Waat's Ranee| for, | Range since Jan. 1 

g of Prices. | Week. 
eee “ em | Stocks (Concluded) Par. 4 Price. \Low. High | | Shares. Low. | High. 

Boston Bond Record.—Transactions in bonds at Boston | Reading Company-_--. ea | 30 80 | — 100) 70% June, 80 Feb 

Stock Exchange Nov. 17 to Nov. 23, both inclusive: | Belmont Devel_-.-1|_____- % 7-16, 3,250 % Nov, Its Jan 

. | Union Traction. --..__-- 50; 39%; 394% 40 | 1,940) 35 June) 40% Jan 
| Friday Sales | United Gas Impt_.____ 50} 57%| 56% 57%) 2,178) 47% May! 58% Nov 
Last |Week's Range, for Range since Jan. 1. | _ Preterred ..........- 50} 55%| 55% 55%) 100| 254% May| 56% Feb 
Sale. of Prices. | Week. | ——— | W Jersey & Sea Shore..50)______| 4214 42%) 5| 33 Jan| 44% Oct 

Bonds— Par. Price.'Low. High.| Shares. Low. High. Westmoreland Coal____50)______ 66 = 66 110} 653% May| 8644 Mar 

Asso Simmons Hdw 6 }48'33) - - - - - - | 92 92 $3,000| 92 Nov; 92 Nov| Bonds— 
Ati Gulf & W ISS L 5s 1950). ..... | 42 46 | 74,000| 4034 Nov, 62 Mar | Amer Gas & Elec 5s__.2007|______ 85 86 | $4,000) 82 July) 9534 Apr 
Chic June U 8 Yds 48.1940) _..-_- | 81 81 | 3,000; 7834 May; 84 Feb| Small 58....-..... 2007| 84 84 8434 1,000] 84 July} 87 Apr 
Dominion Coal 1st 58-1940) - - . --- | 92 92 | 3,000} 92 Sept) 9234 June | Atl City Gas 5s_____. 960}___..- 72% 72%| 1,000} 72% Nov| 72% Nov 
E Mass St RR ser B 5s '48/__-- -- 65 65 | 1,000) 63 Nov; 77% Jan | Consol Trac N J Ist 5s 1932/______ 64 6444; 25,000} 64 Nov; 82% Jan 
Hood Rubber 78----- 1936) 1014; 101 101%) 15,000! 100 July; 102% Jan} Elec & Peop tr ctfs 48.1945) 63 63 63 34,500} 60 July} 71% Jan 
es Ce Eh cacecns  iicateien s4 84%) 22,000) 76 Feb! 84% Nov | Keystone Tel Ist 5s__1935/______ 73 75 | 42,000; 70 Apr| 80 Jan 
KC Mem & B 4s-_-_--- SOREL ocee« 85% 853%| 1,000) 82 Oct! 9314 Sept | Lehigh Val Coal ist 5s 1933]. ..... 98}4 98%) 1,000) 98 Nov) 102% Jan 

Sees Gh..cocveense EE 86 86% 16,000) 84 Apr) 88% Jan | Lehigh Val Transit 5s.1935)...._- 90 90 1,000; 74 July} 90% June 
Miss River Power 58. -.1957)..-..-- 92 92%} 1,100, 89 Apr, 95 Jan | Peoples Pass tr ctfs 48.1943)... _ 69 69 1,000} 65 June 73 Jan 
New England Tel 5s. .1932)__..-_- 95% 96 34 | 4,000, 95 Nov; 99% Jan | Phila Costmpd 5s__..1949]______ 100 100 | 2,000) 9934 June} 101 Mar 
Swift & Co 5s..------ 1944) 96%| 96% 96%| 12,000; 91 Apr) 99% June Cons & stmpd 5s__.1951|__.___ 88% 88%) 1,000] 88% Oct) 934 Mar 
Warren Bros 7 }48----1937)------ 4% 105 16,000} 102% July) 115 Mar | Phila Elec lst s f 48__.1966)______ 80% 81 5,200} 79 May) 82 Mar 
Western Tel 56.....--. De onscas 95% 95344! 3,000' 94 Mar: 98 Feb | | ik Sees 1966} 96%) 96% 98 20,000; 96 Apr| 103 Jan 

: : | 548 ---.--------- 1947; 9844) 9844 98%] 4,000} 98% Nov 103 Feb 
Baltimore Stock Exchange.—Record of transactions at | 548 -...--------- 1963 3 ; i 138% 95,500} 9534 Nov| 99 6 Oct 
neeensecheoasens 4 9 a an 
Baltimore Stock Exchan e Nov. 17 to Nov. 23, both in- | Reading general 4s__.1997|______ 87 87 2,000 a3%¢ yo 88% July 
clusive, compiled from official lists: | Spanish Amer Iron 68.1927] -____- 100% 100%| 2'000| 9914 May! 100% Jan 
United Rys g tr ctfs 4s 1949)_.____ 54 54 1,000; 54 Sept}; 58 Jan 
Friday) Sales | Welsbach Co 5s____-- alae 99 ©99 1,000} 98% June| 10044 Jan 
Last |Week’'s Range’ Ver Rarge since Jan, 1, York Rys Ist 5s______ Re 86 86 1,600' 86 Nov' 92 Jan 

Sale | of Prices | Week, |\_——_—___ 

Stocks— Par.| Price. \Low. High.|Shares.| Low. Hh. _| Pittsburgh Stock Exchange.—Record of transactions at 
Amer Whoiesale, pref 100/_____- | 93 93 | 5 91% Oct 98 Febd| Pittsburgh Stock Exchange Nov. 17 to Nov. 23, both in- 
Arundel Sand & Gravel 100)_____- | 454% 45%) 5 = Jan) 47% Oct | sive. ¢ j ie] 2s lists: 

Baltimore Brick_____- ale yi Hier ead’ veg Sen! “att aaer | clusive, compiled from official sales lists: 

Baltimore Trust Co. ._._50)_.__-- 160 160 10 155 Jan 160 Feb | Friday Sales 

Baltimore Tube._...-- 100} 17%) 16% 18 235, 15% Nov; 25 Feb Last |Week's Range) for Range since Jan. 1. 
le 100} 47 43 47 60; 43 Nov’ 65 Apr Sale of Prices. Week. 

Benesch (I), com__.....- _, a 35 35 25) 32% Aug) 36 June Stocks— Par | Price.|Low. High.|Shares. Low. High. 

Ciestine Ol). ..........-- Biesene« 15 15 100} .12 Aug) .50 Jan 

Cent Teresa Sugar, pref.10)_____. 3% 3% 400 2% July; 4% Feb | Am Wind Glass Mach..100) 92 89% 92 955} 78 July}; 95 Mar 

Ches & Po Tel of Balt_.100) 110 110 110% 83) 108% June) 110% Mar ki ccadanene _ sae 94 94 50| 8944 Aug| 107% Mar 

Commerce Trust Co._..50)_.__-- 57 57% 22| 55 Nov) 64 Feb | Am Wind Glass Co, pf_.100} 10844; 108% 108% 60} 106 Sept; 110 Oct 

Commercial Credit. ___- 25) 80 80 80% 138) 48 Jan} 80% Nov | Arkansas Nat Gas, ‘com.10 4% 4% 4%] 3,220 4% Nov; 10 Jan 
| SSE 25; 25 25 25 328} 24% Oct!) 25% Apr | Carnegie Lead & Zinc._-_.5 2% 1 24%!) 2,340 1 Nov 4% Oct 

Preferred B_.........-. aa 26 26 264, 25% Aug 27% Jan | Columbia Gas & Elec....*|...._- 33 33 130} 33 Nov| 113% Feb 
Consol Gas, EL & Pow. pe + eS 110% 110% 6| 106% July! 118 Mar | Consolidated Ice.....-- handel 18 18% 20; 18 Oct} 36 Jan 

7% preferred —— 106 105% 106 23) 103 July; 108 Mar | Harb-Walker Refrac pf_100)_.___- 102% 102% 20| 102 Mar} 122 May 

8% preferred___..-.- 100 116%! 116% 117 114} 114 Sept| 120 Jan | Jones Laughlin St, pref 100); 108%) 108 108% 315) 106% Mar} 110 A 
Consolidation Coal_...100; 80%) 80 81% 119; 80 Nov) 98 Jan | Lone Star Gas_-......-.- See 24 24% 350| 23 May] 27 July 
Eastern Rolling Mill_-_--- *| 64%) 63% 65 134, 25 Jan} 65 Nov | Mfrs Light & Heat...--. 50} 52%| 652 52% 685| 51 May; 60 Feb 

8% preferred._.__.- 100} 95 94 95 170; 80 Jan} 100 Mar | Nat Fireproofing, com--50/..-..-_- 6% 7 670 6 July 8% Feb 
Fidelity & Deposit_._..- a 80 80 69| 78% July| 144% Apr aa _ ee 18 1 485| 14% July| 20 July 
Fidelity Trust.......- a 180 1380 10| 163% July| 335 SS OO OL GE, xe 11% 11% 90/ 11 Sept} 18% Feb 
Finance Co of America-_25)____-- 44 44 10| 38% Jan| 44% Mar | Ohio Fuel Supply-.-_----- 25} 31%) 31% 31% 515| 30 July| 36% Mar 
Finance & Guar, pref__.25)__._.. 17% 17% 170; 16% July; 30 Jan | Oklahoma Natural Gas..25|) 23 22% 23 864; 18% Mar| 36% Mar 
Finance Service, cl A...10)_...-- 16% 16% 15; 15 Aug) 17 Jan | Pittsburgh Brew, pref-_--.50)_.._-- 5 5 15 4% Aug 8 Mar 
Ga South & Fla_...-- 25 27 65}; 10 June; 29 Nov | Pittsburgh Cola, = sea 60 60% 75| 68% Jan| 66% Mar 

ist preferred.......- == 55 55 2; 40 Feb) 55 Nov 0 EE 99 99 50| 97 Jan} 100 Mar 

2d preferred.......-. le 47% 47% 34) 25 Oct| 47% Nov | Pittsb & Mt Shasta Cop.-.1)/__-_-- 9c 10¢c 2,500 9c Mar) 28c Jan 
Manufacturers Finance- 25 — 52 52 104, 50 July! 57% Jan | Pittsburgh Oil & Gas----- 5 6% 5% 7% 437 5% Sept] 10% Feb 
nn cccscasat i cccece 24% 24% 32! 24% Oct) 26% Feb | Pittsburgh Plate Glass_100| 207 205 208 161) 165 Jan| 210 Nov 
Maryland Casualty Co_.25|) 85 85 85% 55) 82 Sept) 90 Jan | Salt Creek Consol Oil. -.-10 7% 5) 7 8,240 5 Nov} 17% Sept 
Monon Vall Trac, pref__25}____-- 21 21 47| 18 Feb; 22 Aug | Stand Sanit nats. com... = picianael 97 99% 479| 73 Mar| 99% Nov 
Mt V-Woodb Milis vtr oon ae 1l 12 71; 10 May} 19% Mar | Tidal Osage Oil__.-.--- 8 8 1,100 7 Oct} 13% Feb 

Preferred v t r__..-.100}_....- 61 62% 151; 50 Aug) 73% Mar | Union re ay “ 28 28 110} 23% Feb| 29 # Sept 
New Amsterd’m Cas So100 aa achat 38 39 76) 35 Jan} 39% Oct | U S Glass....-........- | 25 25 25| 23% Oct] 29% Oct 
Northern Central... - 50| 74 74 74% 17} 72 July; 77 Jan | West-house Air Brake...50| 82%; 80% 82% 259) 67 Apr May 
Penna Water & Power_100|_._.-- 99 99% 95| 98 Sept) 108% Mar | W-house El & Mfg, com-50)---..-- 57% 59 88} 50 July} 69% Mar 
Public Service Bidg, pref.__|....-- 100 100 12} 99% July; 100 Nov 
United Ry & Electric__.50} 16%) 16% 16% 585) 15% Aug!) 20% Jan Bonds— 
U 8 Fidelity & Guar____50] 155%| 155% 156 115) 147 Jan| 164 Jan | Pittsb & Birm Tr 5s_..1929;) 81 81 81 $1,000} 81 Nov} 81 *‘ Nov 
Wash Balt & Annap, pref50| 27 27 28 154) 26% June' 31% Feb | Indep Brewing 6s-_-.-.1955!---- 81 81 | 2,000! 66% Mar| 84 Sept 

Bonds— | Chicago Stock Exchange.—Record of transactions at P 

i) a 3 9 an|' 93 Ma 
Balt wise supa bao 2221987 Thad 9636 9636 +t 000 O8% = 97% Oct | Chicago Stock Exchange Nov. 17 to Nov. 23, both inclusive, 
Consol Gas gen 448_.1954|______ 8834 88%| 5,000} 86 May| 91% Nov/| compiled from official sales lists: 
Cons G EL & Peer A 68 *49) 101 101 101%| 5,000) 100% Apr) 103% Jan - 

cos, aaa es 106% 106%} 4,000) 105% Oct) 108% Feb Friday , | | 
Davison Sulp & Phos 68 '27}_.__.- 95% 95%| 1,000) 95 Oct) 97% Apr Last |Week's Range) ‘for | Range since Jan, 1. 
Elkhorn Coal Corp 68.1925) 94%) 94% 96%! 2,000) 94% Nov; 99% Jan Sale of Prices. | Week. | 
Ga Car & Nor 1st 58__1929]_____- 92 92 1,000| 90% Feb) 92 June Stocks— Par.| Price.|Low. High. |Shares. |} Low. High. 
Macon Dub & Sav 5s.1947}_... .- 55 55 1,000} 49% Apr) 56% Nov = 
Md & Penna Ist 48___1951}_____- 67% 67%| 1,000) 66% May| 67% Sept | American Shipbuilding -100) ------ 65 66 115} 59 June| 74 Jan 
OrendaSmokeiCoal54s,'33)....-- 95% 95%) 2,000| 95% Nov; 95% Nov | Am Steel Fdry, com.33 1-3) 38%) 38% 38%) 10! 34% Oct) 38% Nov 
United Ry & El 4s___. oor acini 72% 73 43,000 71% Sept} 74% Jan | Armour & Co(Del), pf-100) 9244) 91% 92% 330} 84% June} 108 Feb 

Income 48.__....-.. 949] 50%| 50% 51 | 20,000) 50% Aug) 55 $Jan/| Armour & Co, pref..--100) 79 78% 79 1,070} 71 June) 96 Jan 

apap ae 1938 74 72% 74 5,100} 72% Oct| 77% Jan | Armour Leather-----.--- 15 7 7 7 530 7 Nov| 10 Jan 

of Dieppe: 1949} 99%} 99 99%/| 10,000} 99 Sept) 102% Jan | Preferred _-....----100|] 78 78 78% 167; 78 Nov) 87% Mar 
Wash Balt & Ann 5s.1941!_.___- 71 71%| 2,000i 70% July! 77% Jan | Baleban&Katz,com,vtc25} 52 50% 52 1,535} 50% Nov| 56 Oct 
. RSE RS Speer 91 91 10} 91 Nov; 92 Nov 

Philadelphia Stock Exchange.—Record of transactions | Bassick-Alemite Corp.---*| 36)4| 34% 37%) 12,145) 275% Feb) 42 Oct 

: . rT Beaver Board --.-.---.----- 4 1% 1% 150 1% Nov 4% Jan 

at Philadelphia Stock Exchange Nov. 17 to Nov. 23, both | Booth Fisheries, new--..*|------ 5 5 225| 414 May oi Jan 
j i i ic] i : ~~ et " Bese 32% 32% 10} 23 Apr % Jan 
inclusive, compiled from official sales lists: MT eemponne Sl--sasc] S806 SOM) oe) dass bane] 3850 Oct 
| Friday! Sales | Bridgeport Machine Co..-*| 104%) 10% 11% 400} 10 Sept) 16% May 

| Last |Week’s Range| for | Range since Jan. 1. CE I Pin cnncncdancone _, SN \% 45 Oct} 4% Feb 

Sale of Prices. Week. Central Ill Pub Serv, pref *} 86 86 86 124} 85% Oct) 86 Oct 

Stocks— Par.| Price.\Low. High.\Shares. Low. | Htgh. Chicago City & Con —,, 

} Pt sh preferred... .---- 4% 4% 2,885 4 Aug} 10 Mar 
Alliance Insurance---_--- er | 30% 30% 10} 27% Jan) 32 May | Chicago Prlev Ry, pref- io yy % 2,100 Nov 8 Mar 
American El Pow Co.._..50) 24 224% 24%| 1,627) 15 Feb) 30 Apr | Chicago Mot Coach com-5| 188 188 190 50| 118 Mayj 212 Oct 

I ai ctr ns wi eee | 74% 77 153} 63 Feb) 79 Oct NE ne os cae 90%| 90 91 1,020} 85 May) 99 Oct 
Amer Gas of N J__---- 100} 83 83 83 68| 71% Aug} 85 Nov | Chic Nipple Mfg cl “*A’’.50) 42 42 44%! 5,465) 401% Oct} 44% Nov 
American Milling._._.- 10% 11 30 8 Mar) 11 Nov | Chic Rys part ctf Ser 1----|-.--.- 1l ll 50}; 10 Jan| 24% Mar 
American Stores_.._..-_- *| 29 28% 30%] 12,662); 20 June) 32 Oct | Chicago Title & Trust.100|...-..- 310 310 10! 250 Mar) 310 Nov 
Buff & Susq Corp vt c-_ 100! catia tals | 126 126 10) 105 Feb; 126 Nov | Commonwealth Edison 100)... --- 127% 128 204) 116% Nov; 131 Jan 

Preferred v t c.._.-- 100| 49 , 49 50 58| 42% Jan; 54)4 Jan | Consumers Co, pref.--100|) 62 62 35| 58% Aug] 70 Feb 
Cambria Iron. ._...._-. | 39 39 40 132} 39 Nov} 45 Jan | Continental Motors-.-.10 6% 6% 6% 875 5 Oct} 12 Jan 
Congoleum Co, Inc_.._-_- _ See | 177 177 10} 104 Aug) 240 May! Crane Co, pref..-.------- 110%} 109% 110% 205| 106 Oct} 115 Feb 
Consol Trac of N J- ---100! ey | 34 35 220| 34 Nov} 49 Jan | Cudahy Packing, com.100} 5944) 56% 59%/| 1,675) 40 June) 64% Jan 
Cramp (Wm) & Sons__100)_____- | 54 54 10} 50 Jan} 59 Apr | Daniel Boone Wool Mills25| 34 34% 35| 12, 7 19% May| 62% Jan 
Ejisenlohr (Otto)_...-.- re | 59% 60% 137; 5944 Nov! 86 Jan | Decker (Alf) & Cohn, Inc_*|....-.. 19% 19% ll Nov; 20% June 

a, ae Ser | 96 15) 96 #£Nov} 100 Jan | Deere & Co, pref_-.-.--- ith eces 61% 61% 10 48% June} 74% Jan 
Elec Stor Battery ---- 100|----..| 62% 64%| 1,152) 52% July) 6634 Mar | Diamond Match-.--.--- 100} 11834| 117% 118 120} 109% July| 121 Jan 
Erie Lighting Co_......-_- ae 24% 24% 55| 23% July} 27 Feb | Eaton Axle & Spring---.*|.----.- 22 22 100| 20% Oct) 30% May 
General Asphalt______- 100! pecinilne 32% 33% 300; 25% Aug) 5334 Mar | Eddy Paper Corp------- *| 37 34 37%| 8,375) 22% Apri 40 July 
«General Refractories ____- | 56 52% 57 9,614) 4234 Feb) 59% Mar | Fair Corp (The) pret.--i00 101%} 101% 101% 385| 100 §@ Jan| 106 Jan 
Insurance CoofN A....10| 49%| 49% 49% 464) 42% Jan) 50 Apr/ Gill Mfg Co......------ 19 17% 19%4| 2,460) 16% June) 28% Apr 
Kentucky Secur Corp--100)..---.. 42 42 18| 35% Jan) 42 Nov} Godchaux Sugar, com-..-.*/---.-- 10 +10 45) 7% Aug) 26% Apr 
Keystone Telephone- -_- 7 | 6% 7 40 5% Sept 8% Feb | Gossars, H W, pref..--100} 28 27% 28 500} 24% Feb) 35% Apr 
Lake Suerior Corp. i0 2%| 2% %2%| 2,440 2% Oct} 10% Feb | Great Lakes D & D_---100|--.---- 81% 81% 25} 75 June) 94% Feb 
Lehigh Navigation_.-__- 66 66 67 744| 64 Aug} 75 Jan | Hammermill Paper, com_5|--...-- 30 30% 950| 25 Sept) 31 Mar 
Lehigh Valley.........50|_.._-- 60% 62% 60| 57% July} 71 Feb ain amma Saipan 101 101% 200} 101 Sept}; 102 Mar 
Lit Brothers_____..-..- 10} 20%! 20% 20% 115} 20 Feb| 22% Jan | Hayes Wheel Co-.-.-.--.-- _ ee 36 = 36 175} 32 July; 43% Apr 
Penn Cent Lt & Power___*|____-- 60 60 76| 54% Apr; 62 Aug | Hupp Motor-_.-------- 10} 23 22% 24% ,900} 15% Oct) 25% Mar 
Pennsylvania Salt Mfg_.50| 90%! 90% 91% 275, 79 June} 93% Apr | Hurley Machine Co----- *| 63 52 53 800; 41% July 54 Mar 

1 Pennsylvania RR______ a ceased 41% 41%) 4,411) 41 Nov) 47% Jan| Hydrox Corp, common 100} 17 17 18 650| 1544 Sept}; 32% Apr 
Phila Co (Pitts) pref 5% -50)....-- 32 32 5} 32 Feb Feb | Illinois Brick.....-.--- | FE 78 78 40} 60 Apr) 96 Jan 

Preferred (oummul 6%)-~50|_____- 42 42 30| 41 June} 4544 Feb | MIlinois Nor Util, pref_..---|------ 844% 84% 10} 83 June) 87 Sept 

Phila Elec of 25) 30% 3,635, 2734 May| 33% Jan! Ind Pneumatic Tool Co..*| 81%; 81% 82 580 = Oct} 83% Oct 

Preferred 5 493| 29% May, 33% _ Jan | Internat Lamp Corp----25 94 9% 10 670 May| 32 Apr 
zee Insulated Wire s B a= 1038 ju Kell Switchboard...25| 44 43 44% 461 39% July; 47 Sept 

Germ’t’n & Norris. 50 0 May vov | Kup’h’mer & Co (B), Inc— 

Phila Rapid Transit____50 1,155) 30 Jan| 35% Sept | » Pret — anne — 92% 92% 10| 87 Sept) 95 Jan 

Phila Traction 50 140} 58 Nov) 67 § Jan| Libby, McNelll& Libby 10) 5%| 5% 5%] 2,179) 5 July) 8% Apr 

Phila & Western_______ eee 8% 8% 20 s Jan| 12% Apr| Lindsay Light.....---- is se esiaacen 3% 4% 575 2% May 4% Nov 

Site eer J Lyon & Healy, Inc. pref_-_|------ 9A 9K 10! 94% Oct) 101% Mar 








2316 THE CHRONICLE [Vor 117. 




















Friday Sales | Friday Sales | 
Last Week's Range for Range since Jan. 1. | Last |Week's Range for | Range since Jan. 1. 
Sale of Prices. Week. | Sale of Prices. Week. | 
Stocks (Concluded) Par. Price. Low. High. Shares. , High. Stocks (Concluded) Par.| Price. Low. High. Shares. Low. | High. 














McCord Rad Mfg Co -*| 35 33% 36%) 3,635) 26 > 39 Apr Centrifugal Cast Iron Pipe*; 27 26 27%| 3,200; 10 Jan| 27% Nov 
McQuay Norris Mfg Co- 21%| 20 21% 300 YyMay : Apr Checker Cab Mfg ClassA* 38% 36 39 2,500; 28% Oct) 66% Feb 
Mid West Util, com_--_100 44 45 403, 36% May\ 5: Feb | Chi Nipple Mig.new,Cl A5O| 42%| 42% 44%) 4,900) 36% Sept; 44% Nov 
Preferred --_- 100, 8: 824% 83% 855 } ly } Jan New Class B 60; 22%) 21 22%%| 2.200 7 Sept 22% Nov 
Prior lien preferred 964% 96%) 236 ; June Jan | Childs Co, common. .-.- 188 181 188 90 159% Aug 
National Leather 10 2 2 2% 850 } Nov y Feb New stock_____ *| 37% 37 38 4.110, ; Nov 
People’s Gas L & Coke. 100 93 94 85| |} July 94 Jan Cities Serv ice, com... eon -100 137 132 137% 1,460 13 Oct 
Philipsborn’s, Inc, vot ctfs 2 2% 360 r v ‘ Nov 66%| 667 . 67%! 3,200 ¢ June 
Pick (Albert) & Co_...-10 2% 22% 22% 4,825 73 d 364% Mar 6% 1,200 / Oct 
Pub Ser of Nor Ill, com_.*| 97% 97% 97% 110, ¢ Nov : Apr Preferred BB 64 200 3% Nov 
Pub Ser of Nor Ll, com_100). | 97% 97% 10, 97% Nov : Apr Stock scrip 76 25,000 June 
Preferred .-- 100}. -| 89% 90 120 ; : of Apr | Se eee : 70 8,000 Sept 
Quaker Oats Co 100 -| 235 235 25 ! 236 Jan Bankers’ shares 3%! 13%); 2,700) Oct 
Preferred --- -100; 9 99% 240 ae Jan | Cleveland Automob, com .*|_ 2% 22 100 Oct | 
Reo Motor — é 17% 17% 730 é } May Preferred , .-100 f 86 30; 79% Apr) 
Standard Gas & Elec 50| 28 27% 28 300 4 ‘ 32% Mar | Colombian Sy ndicate_- oom f 25¢ 1,000) é Nov 
Preferred 50, 4S 4 49 | 720 » 5144 Apr | Colorado Powercom._-100) ; 21 70 June 
Stew War Speed, com. - 100) { 90%) 38,825 7 5, i is Apr | Cons Gas (N Y) com wi.) ! 1 56% 58%! 4,400) 56% Nov 
Swift & Co ..-100} 102 | 4 102% 3,376 \% 2 g! Jan | Cuba Company s| 62 | 34 1,400) aa 
Swift International -- 15) 17% 174%| 6,800 j 2) «6213 Jan | Curtiss Aeropl & M, com__ 
Thompson (J R), com 25| 49% 50 = 3% 2) «664% «Oct Certificate of deposit____ | - : 3 700) Aug! 
Union Carbide & Carbon .*| 55 56 9,95 y j i7 Jan | Del Lack & West Coal_.50 92 50! Jan} 
United Iron Works v t c_ 50! - | 5 620 5 ) 3% Feb | Dubilier Condenser & Rad* 2! y 25 5,500 Jan, 
United Lt & Rys, com-_100) - — 135 | 20 ‘ 54 May | DuPont Motors, Inc 4 | 8% , 5,400 June) 
Ist preferred ___.....100 “79% | 80 | 740 9% y Apr | Durant Motors, Inc 25%) 3 8,100) Nov} 
Participating pref _- - 100} -- -| Mar | Durant Motors of Ind__10) yy 600 Oct! 
United Paper Bd, com_100 15 3 f ily Apr | Elec Bond & Share pref. 100 ¢ ¢ 44 | 130 
U 8 Gypsum... 20 5 Oct | Fain Knit’g Mills Inc com * *| 22% 2? 13,500 3 Nov) 
Sept | Federal Tel & Tel 53 M4 7 10,500 
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Vesta Battery Corp, com.* 


Wahl Co. 4 6 } 581 Jan | Ford Motor of Canada- 160 3943 3 10 
Wanner Malleable Cast__* 7 2: 2% , May| 253 Feb | Gillette Safety Razor....*| 257'4| 25: 2é | 1,260 
Ward (Montg)& Co, pf_100 95% ‘ June | Gleasonite Products Co. 10 | % %\ 2,400 
When issued - - - . -20| 24%) 2 : 4s 5% Nov | Glen Alden Coal % | Y 3,200 
Class “‘A”’ . Nov | Gold Dust Corp wi : 22 ; 10,900 
Western Knitting Mills__* iY; ; % 545 yy “4 % Mar | Goouyear Tire & R,com100 ( ( 3,700 
Wolff Mfg Corp * { % : y . d Mar | Griffith (D W) Inc class a‘ $ 3 316! 100 
Wrigley, Jr, common 25 A ‘ 261% Nov | Heyden Chemical % % % | 100 
Common wia 3t 38% + 82! 38% Nov Nov | Hudson Cos, pref 21% 4\ 3,100) 
Yellow Cab Mfg, cl‘ ‘ Oct | Hud & Manb RR, com .100 2% 1 2%! 1,300 
Yellow Taxi Co. : ‘ 2,8: q 90% Sept Preferred... ._-..- Ae 4 94) 300 
Bonds | | Imperial Tob of GB&lI-£l!_- 5% 5%) 500 
Chicago City Ry 5s 1927 8314 Mar | Intercontinenta) Rubb .100 3%) 2 3) 500 
Chic C’y & Con Ry 58.1927, 52 65'\4 Mar | Internat Concrete Indus-10 ‘ % 2 | 4,700) 
Chicago Rys 5s .--1927 2% Mar | Kelsey Motor Co__-_-- *) , , | 2,400 
5s, Series *‘A”’ 1927 70 Mar | Kresge Dept Stores, com .*| 300 
4s, Series ‘‘B’’_- 1927 f : 56 Mar | Lake Torpedo Boat Ist he 10) - 1,000 
Commonw Edison 58.1943 ; 95% 95% J 95% Nov; 105% May | Leader,Production .- - ‘ 300 
Ist mtge 6s_- 1943) _- .| 104% 104% iy 10444 Nov) 106 Aug | Lehigh Power Securities- 2: 600) 
Swift & Cc 20 | Ist 8 sf g 58 -1944 | 96% 96%' ;% 000 92! Vy 97 % Jan Lehigh Valley Coal Sales iol ‘ 125 
ee ee = ——— — Liggetts Internat’! pref-_ 50) - - 200 
Lupton (F M) P 7 oe. 

St. Louis Stock ieiietiine ntieaeal of transactions at — e jot Raa > oe 
St. Louis Stock Exchange Nov. 17 to Nov. 23, both in- | McCrory Stores com el B-* 100 


. Mercurbank (Vienna) Am eh) - 1,900 
clusive, compiled from official sales lists: | Mesabi Iron Co 6,500 


Midvale Co 800 

| Friday | Sales Motor Products Corp new ® *| 1,400 
| Last |Week's Range) for | Range since Jan. 1. | New ovreferred 300 
Sale | of Prices. Week. |\———— Nationa) Leather 300! 
Stocks- -- Par.| | Price. Low. High. Shares | Low. ; | New Mex & Ariz Land- 10,400 


5 
| N Y Telep 6%% pret-- 60) 10 850 
Soatme n’s B ank ae é 6 y % Nov} 1-¢ y, | Paige-Det Motor Car...10)------ 21% 21% 100 
First National Bank ; ¢ ( 5 ( FOV) Park & Tiiford, Inc 32 31% «| 28,900 
Nat Bank of Commerce Peerless Truck & Motor. 50) 29% : 31 2.800 
Mississippi Valley Trust- Pyrene Manufacturing -.-10 1%} 4% 11% 3.700 
St Louis Union Trust Radio Corp of Amer, com. *| 3% 3% 3%! 8,400 
United Railways preferre d- Preferred 5| 3% | ‘ 3%! 11,100 
Best Clymer Co-- . | Reading Coal } 4&4 300 
Brown Shoe common | Reo Motor Car Tr 73 17%} 300 
Certain-teed Prod Ist pret_| | Repetti, Inc tc | 85c 95c 1,880 
Second preferred | 6! 45 , 45 May); |} Jan | Roamer Motor Car ‘ a 6% 400 
Emerson Electric, pref 5%) 9% 5M ¢ 91% July) e Rosenb’m Grain Corp, pt86) 7 5% 4 A) 1,600 
Ely & Walker Dry « “ Is tpt. " K 3 | 5 44 Sept) 6 ‘ Saguenay Pulp & P com. | 5c 100 
Second preferred_ : { 5 | | : | Silica Gel Prod Corp wi--.- ent 100 
Common Singer Manufacturing - -100'- oo : : | 10 
Fulton [ron Works commop| Southern Coal & Iron--- 5) 5e 3 5e 15,000 
Hamilton-Brown Shoe Standard Motor Constr.10 % % 2%) 1,000 
Hydraulic Press Brick om Studebaker-Wulf Rubber.® | ee 4 300) 
Common Stutz Motor Car 9h 9} (| 2,900 
Indiahoma Refin ing Co. Swift & Co 50) 
International] Shoe pref Swift International oo- 4 7%) 1,000 
Common : Timken-Detroit Axle--- od 5% 5% 100} 
Laclede Gas Light, pref__- ie | Tob Prod Exports Corp--.* 3 Y 3 3,800 
Laclede Steel Co "115 | 110 | Todd Shipyards Corp----.*| -- 5 325 
Missouri Portland Cement 100'4| 100 | Union Carbide & Carbon -* 54% 54% 54%) 3,500 
National Candy common : RS ; 8! 7: Aus ( ‘ Js | United Profit Shar, new- 1 534 | ‘ | 15,500 
Rice-Stix Dry Gds Ist pref | 108 f Unit Retail Stores Candy .* c 4,400 
Southwestern Bell Tei pref-| 104 | 103 June | United Shoe Mach com- -25) --- -- 100 
Wagner Electric commor 33 | 33 334) 25 : 353 Apr | US Distrib Corp com---_50 1,100 
Preferred -| 80 35) 7 July} 8: Mar | US Light & Heat, com--10) 
| | Preferred 10}------| 
Bonds | U 8S Metal Cap & Seal___10)------ 
East St Louis & Sub Co 53-|------| 78 kos 78 July Mar | Universal Pipe & Rad, wi *| _1334| 
United Railways 4s 6214| 60 14 3%| 74,000 4% Nov| Jan | 
Kinloch Long Distance 53_| | 95% 95% 2 ‘000! 9: Feb| 96% May | Waring Hat Mfg 
arr ast | Wayne Coal 
New York ‘Curb Siibiet Below is a record of the | Wrigley Bl dep | ) 
transactions in the New York Curb Market from Nov. 17 to | _ New stock *| 38% 


r ‘ : . ° oe ‘ Yellow Taxi Corp, N Y---* 
Nov. 23, both inclusive, as compiled from the official lists. : 
As noted in our issue of July 2 1921, the New York Curb | Reading ar 
Market Associati ‘ > ‘ sferred its activities 
Market Asso iation on June 27 1921 transferred its activities eee 
from the Broad Street curb to its new building on Trinity Subsidiaries 
Pl 5; Re tnt ‘ i ‘ — ~ | Anglo-American Oil... £1] 
ace, and the Association is now issuing an official sheet | Borne-Serymser & Co--100 
which forms the basis of the compilations below. a ae 
= Friday) - —— | Cumberland Pipe Line. _25| 
Week ending Nov. 23. | Last |Week's Range —— aby 7% ae fens 
Sale. | of Prices. | W mae “ @ ini 
Stocke— Par.| | Price.|\Low. High. Shares. y igh. Tilinols Pipe Line. “33 
Indus. & Sse para | : ee ee tine up = 
Acme Coal Mining = | / a 24 300! 1 Oct! | Magnolia Petroleum - i0o| 
Aome Packing 10) Sc] Se > | 1,000) June | National Transit 12, 50 
Adirond’k Pow & Ltcom 100} . ahaa 100} Nov| New York Transit... 
Amer Cotton Fabric pf- 100) - er 9! 100) Nov!| | Northern Pipe Line 100 
Amer Gas & Elec, com___*|______| 400! June) 47% ——— 
Preferred Bssce~ ct 130) June, 4 | Penn Mex Fuel 
American-Hawalian SS-_-_10 x : Oct’ | Prairie Oil & Gas 
= ay S cn 100) | : 50} July} 4 
mer tigraph________ RE 22% 300) 
Amer Thread. pret 5 om Solar Refining 
Archer-Daniels-Mid Co__*| 23 | 7 %N 40 
Armour & Co (Ill) pref_ 100! % 3 44 3 00! 7: , = & pag mor hiay ~ is 100 
Armour Leather, pref. .106) 3 ’ & Fipe 
Atlantic Fruit Co | 
Blyn Shoes, Inc io, 
Borden Cocommon-_ _..100) 12214 
Bridgeport Machine Co-- *| 10% 
Brit-Amer Tob ordinary £1 
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Standard Oil of N Y--.--25 
5 Stand Oil (Ohio) com--.100 
Brooklyn a7 a 10 Vacuum Oil 25 
Candy Products Corp wi-_- ‘ y 

Stic ten Soon Som | ¢ oF Att | anes et der san..30 
Opret bd hee 1 ; 3 2% a 4 % Atlantic Lobos Oil com__-_* 


* No par value. 
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Friday 
Other Oil Stocks. Last Week’ aus 
(Concluded) Sale | - Ad Benes _. Range since Jan. 1. | Friday Sales 
Par.| Price. Low. \ High.|Shares.| Low Mining Stocks Last |Week's Range| for | Range stnce Jan. 1 
ym r | High. (Conclud Sale of Prices. Week. oe 
rib Gyndicate......---- 3% - = ed) Par.| Price.|Low. High.\Sh 
Creole Syndicate- ---- ce ++] ie 3%| 3,900 3% Sept 7 : janeres. Low. | High, 
Derb 2% 2 2%! 11300 % Apr | Sutherland Divid 
ee el | Siel § onl ae | et Bibs 52e | 35¢ 56c | 57,400) lc Jan) S6e No 
eee , Masts, er a , ct) 8 -----------1)------ \% 1 - NOV 
pape ssias cal] EY) gael BR] SB | eee Dee ee ee 
ea ae r ay © June) 2 anemenehtaaceds ry 1s Jan 
— Petrol Corp com-. 25) 33 = Po 6,800) 10c Nov) - — Lange 4 + ~occee 1 1% “Te “y 3000 a bm oe ie 
pan Oil ...-------- 10| 69¢ 60c 69c Poe 33° Nov) 38% Apr | Tonopah saietee cit: a? : ““) 1,000 le i . = 
Gulf Ot Corpor Pa. 4.-39) --:=--] 50ce 50¢ 200 doe wer ~~ Jan | Tonopah North ‘Star oa ; etn ty ts ye 1% Aug "254 i 
adaninans t bxl so axliaa fo er | Cenae Crane -.----- 1)----.. is 32 | 'ooo| oe Now| @7e Feb 
wp eropel Tr rects w i__- 1% 1 i, 1 “6 er 5% Nov! 8% Nov United nag hee prere a 1% l4i¢ 1% 26,600 7 7 ae ~ 
te Sea pea oe 5 Oct) % , I oo on 1 7 8 is e 
eer sijea] | Me | oom fe Sov) abe Hh) Gay Cade eT | ema] Tae dat Set Ae 
meoees OS 2S prt 8! cau, onucl aeel abic ev onc ter | Eee 3} 31 s c July 
International Petroleum __* 14 7, ten 500} 23% Nov} 23% Nov ie Copper Mining .-- _ a. fy 90.405 2% Oct} 5% Mar 
Keystone Ranger Devel..1) 2c ie «(Gf 23,100} 13% June| 24% Feb| w L me Consolidated -.|------ 68c 68c | 500 28c June} 85c¢ Nov 
Kirby Petroleum-------- - 2% 21 25 95,000 le Nov! 40c Feb ned a beg pmne Min. -|------ 2c 3c | 12,000 Ce say 1% Jan 
a mal gah sis’) Shc’ 660°] iasel Gas’ ieevl ho then Salta || a a 3'000| 15¢ July} S5¢ Feb 
ae a! oe fe 13/0001 “Ge Apr doe Mar | white Case tata Co. -ibel..---- ze “ae | 10001 “Ie Max] “8e Jan 
Bae GE CEED. cocceccot 5 95 ‘ ’ r r - “ Pe SS enw eC Tne ee vi 
cS ES ie elle ak ie Gxt} 1% ee | White Knob Copper pref.-|...... she 565 | “"t00l sos May| 75¢ Feb 
Mexican Panuco Oll....i0|.....-| 57¢ 60 41,200) 1% Aug) 5% Aug ukon Gold Co........- §j-..... 60c 72c | 3,000 = a St 
Mexico Oil Corporation .10| 32¢ 32¢ 32¢ 400} 5le June; $3 Mar oe oe 
Mountain & Gulf Oll-----1)——- Pls Os ie aol Stes See | ii 
Mountain Producers.---10) 14%4| 1334 14%4| 11,900 rise Set) gh? Mar | allied Pack 88, Ser B.103 
Wothenal AE Das 11 | 9% 11% 47.000 Bie ‘Bept Fry = Conv deb 6s. 1989 7 v 664 67 |$10,000) 51 Aug) 84% Jan 
Supply..-.-.}/-- a ‘ 000} 8% Sept) 15% Mar! Aluminum Coof Am 7s 57} 
New Bradford Oil . ..---- 5| 3% . oy, i 125) 83 Oct) -" pa a Co of Am be ie doa 106 10673 2000 10B% July) 76% Jan 
a England Fuel Oil_-__|____- 22°" 93% 6,600} 3% Nov; 5% May ane Saonevesanusetteu|--22 >: 1025% 1025¢| 4,000 i019 — soy Aus 
New York Olen 2-7 sa\---aaz] 221, 286] 1100] 8 jonl 30 ae) oe Cotton Oil 6s. 71924 98%{| 983, 99%¢| 4.000 85 mt 104 Jan 
Omer Ole gedaan 6c | 6c 7c. 11 000 5 June; 21% Feb/ Amer Lt & Fone 607771028 “10414 9334) 23,000) 9124 July 97 7 
Peer Ol B B08... --0--- 10] 65c | 60c 65¢ 1. 6e Aus) 30¢ Jan Without ac 68_--1925| 1041{| 10414 10414} 1,000} 103° Sune| 1 = 
Corporation. - - - - ee | Sle Sle 800) 45¢ Aug)  1'tieMar| amer hout, warrante...-- 10054| 10054 101 “| 15,000| 1003 “Nox OF 
Aman ie ahead Oll-1)......| 45¢ 48¢ r po 75¢ Sept) 13 Mar ames Rees Se Sens saan 98% 98%} 3,000) 97 Nov soaks Feb 
Pennok Olt. ------.- cal ia| fax taxi faeel “Okc Ge) ate a | eee ada 97 | 95% 97 | 12,000) 95% Jan 100% May 
—amGsGn 2 6\|e 6a anc Ga a” ol el 6s...-1924| 10034| 10014 1003<| 71,000) 100% Se 4 Nan 
Red Bank Oil new... -__- aa ae a 300 6 Oct 6 Oct snes Ee 6s__.1928} 101%| 101% 101% 2'000! 10142 he 10134 Jan 
a Can Oil Syndicate.*| 4% 3% 4ui: 200; 1% Oct} 8 June Anaio-A Cap Bon 00 -Soee) tet 101 1014} 19,000} 100 % July 103 ‘. i 
yan Consol Petrol Corp.*| 3%| 3. 3% 28,100} 2% Aug! 7% Mar! Assoc mer Oil 7 448--1925| 101%4| 10134 102 8'000| 101% & y| 10334 Feb 
— Creek Con Oil----- 10 6% | 6% : M4 900 24% Nov 6% Mar! AtlG are 6 348.1933} --.---.- 91 91% 9'000! mg aoe 103% Jan 
em Creek Producers---10} 18%} 17% 18! _ 900 6% Nov) 14. Mar satieaang h WISSL5s1959) 45 4244 46 | 34,000} 40% “Oct e2 on 
puipa Refining.......- si 800 he 6,200} 154 June) 25% Feb | Belgo-Cz oard Cos 88..1933) 70 70 74 | 41,000 6554 Feb = 
Savoy Ol ——__----- 5) ee oe ee ee eet ae | Belgo-Can Paper 6s-.-1943)----.- 90 $01%4| 10:00] 90° Nov 8244 June 
aboard Oil & Gas..__- 10 95c | 90c i 8} 1 = 1 Nov 3% Jan | Can eng equip 78..-1935| 102%; 102%4 102%) 19,000! 101% Se t| 1 3u Aug 
Wiloos Oli @ Gas. oe re 10} 20%| 18% 203 1140" 100 11% Sent 4 Apr —eeomeyhapeaticcercibint coe |------| 107% 10714| 22,000) 106% May| 10% “i 
bE. icOx ) | SAS 1 5} . | 5 . by 7 apt; 26% Mar Ch: 925) ---= | 99% 99% 2,000; 9 , 5 7 
7” Gee Oss......-..- 1. | a Had ae e. joe aoe a Charcoal Wee af Am Seo 85 fl 88 | 9.000] HH Noy ons _ 
| | ‘ai {ar | Cities Service 7s, Ser C1966) 89 8834 tad wes aes Nov| 935 Nov 
Mining Stocks | 3 _ tay ey a 1906|....--| 884 89 | 24,000) 87 uly 9344 Jan 
Alaska-Brit Col Metals....1| —s , ey Graph 8s_.-1925|--....| 18 19 | 140001 12% prod 93% Jan 
Alvarado Min & Miil it ..20) oo + 500) 57e Oct 2% Mar! oc tfs of deposit a ear 17%) 17% 18 } 27 000 + Se ug} 30 Jan 
Amer Com M & M.._---- ss 300; 114 Sept) 614 Mar | ons G E L & P Balt 68 °4y|---._-| 101. 10114} 8,000] 106% | a oe 
Amer Exploration. ___---- i 3c | 2,000 le Sept) lic Jan | 7 5 tren n mere ----- 1931| 10634| 105% 10634, 8,000) 10214 Fone od 508% Jan 
Anglo-Am Corp of S A_-£1|__- 29 1 ia 44; 1,000; 50c Feb) 1% Nov | , 5)48-------------- 1952) ------ | 97 97 *| 5.000; 97 eos, te Fe 
Argonaut Gold Ltd__-_--- pales 60c z “a 800} 22 Mar! 29% Nov | — Textile 8s .----1941 Tne | oj % 92% 2000! ot Apr 100 Jan 
Arizona Globe Copper- - - iF 10c 8c 10c - 1 000} 54c Feb! 60c Nov | eon Packing 5s- 1945} - - ---- | 8514 85%; 1.000 85 ned 106 += Feb 
Belcher Divide_-_.---- 10c|_____ Se 10¢ | 59,000, Ge Augl 85 Feb | Deere & So Vea <- ) | 9976 1004, 9,000, 9814 a 
Belcher Extension ---- -10c! : - tte 900} le July) 5¢ Mar | er City Gas 68--1947)----- | 99:1; 99%,| 19,000! 99 S pt ts io 
Boston-Montana Gorp.-10|2i¢ ele] 35,000} le Aug! 6c Jan | Detrott Edison 68 --. - - 1932|_.___.| 101%4 1013, 8.000| 100 fe 101% Jan 
Calumet & Jerome Cop---1}- 6e = | 15,000 9c Fe 35¢ Oct | Pp unlop T & Rof Am7s.1942| 92 92 92 12'000| 92 Oet| 104 Jan 
Canario Copper .--.--.-- 4 52| 1" b 5,000} 5e Nov| 22¢ Feb | ¢ — Sugar 63.---- 1933} - - 98 98 \ | 26,000) 96 4 June| errs on 
Candalaria Silver.....--- 1 Ay 4 ~s Mie 3,700! 1% Oct 2% Jan sher Body 6s-_-..---- 1925) 100 99% 100 6,000 96 ry) ne) 98% May 
Central Amer Mines, Inc-1 1! | 1 Se | 10,000; 2¢e Oct) 38¢e Jan 68 ...-.----------- 1926|-...--| 99% 100 | 6,000) 07" poe 10014 June 
Consol Copper Mines. ..-5 1% 11 1 | 4,200 1 Oct 1% Oct| Gg = (sraneratnsnenoe 1928} - -| 97% 97%%| 16,000! 9434 July| "ie Ae 
Cons Nevada-Utah Corp__|___- ag one] an’ 200 1 Nov; 44 Mar Gale (Robert) Co 7s- 1939] 95} 4} 9544 96 | 26,000) 94 Jul 9914 5 
Cork Province Mines Ltd_1| : 6e . | ey — ae Aug! 15¢c Jan | Ga ena-Signal Oil 73_.1930) 103 103 | 103 | 4 ,000! 102 Nov 10832 oe 
Cortez Silver .....------ if. 48c Bae | 2,000; 5¢ July; 15e Jan yaar Asphalt 83_--1930| 10314| 10314 10414| 6,000) 99 June| 1¢ % Mar 
Crackerjack Mining. coe Me oe a eee Ul Gontenl Fesetents oe. ee as: 0334 93%| 4:000| 9334 Oct = in 
Cresson Con Gold M & N-1)__- 3% 31 3,000 le Jan| 15c Jan Gent Trunk Ry 64s. 1936} 105%4| 105!4 106 | 10,000} 103 %4 Apr! 107 = 
Crown Ming Cone MM, ine.l,......| 15¢ 15¢ 900} 2 Apr) 3% Oct | ede of Pa 58.---- 7| 9414 947%| 23,000] 9334 Mar| 97% = 
Crown ——— epee By oh 400] 1% Sept] 1% Oct | Boo Rubber 7s----- 1930! 101 | 101 101%; 20,000 100 June! 102 = 
avis-Daly Mining. . --- 10. 33 3% OC 900} 32¢ Feb| 72¢ Apr | x, ernat Match 6 4s wi 43] 94%| 94% 94% 12 ‘000 94 Nov| 94% 9 
Diamond Bi Butte (reorg).| 8c. ao 600} 2% July) 4% Mar} — ity Term Ry 5143'26|------| 100 100%! 8,000) 99% “Oct 100% Nov 
Diamondf Daisy G M_-_--1\_-_ ic 103,000} le Nov 9¢ Nov | pong red Copper 7s ai inet 103% 10334, 26 000! 101% July! 1 44) Nov 
Divide Extension. __-__-- 3. ae 3,000] lc Nov| le Nov| x, a MeNcILeLiboy7s'31\......| 99° 99%| 3,000| 97-— Suly ose, Jen 
Dolores Esperanza-_----.- * ieee 85¢ 4 2,000 4c June} 13c Jan —— Winchestér 7s_ 1942! __...-| 102% 1034| 6,000} 101% + ned rte Jan 
Emma Silver....-.------ _ biapaaiay = S96 igh 500} 70c Aug 2% Jan ee Power 7s_.-1941| 9814] 97 97} 5,000! 95 , “Jan| 1¢ . May 
Eureka Croesus .....-..-- 1 14¢ 3¢ 186 | 18,000 le Apr} 4c Jan | ms. ithout warrants cooece|<--~- 9742 98 5,000 97 Jan 444 = 
Dertune Cons Mizine ..... | 34 = + ce | 56,000 5e Aug) 37c Jan | ern Ol! 7a..-.-- 1925) 230 200 230 10,090} 105 Mar 24944 eb 
Forty-nine Mining. .———— | ze 100 184,300} 5¢ Sept) 74c Jan | aserrie & Co? 360. abet 1930, 98%| 9814 99%| 19,000] 97 Aug 108% i 
Golden Cycle Min & Red__|_____ o 7 1,000 5e Oct| 50c Mar a roducts 6s w 1_1943) - - - 93 93 14,000! 90% Oct 06% Jan 
Goldfie ld Cons Mines _10! "Ke co = 500} 80c Jan 1 Nov | ay me Leather 8s-- 1925) 95%| 95 95%| 47,000 95 aw 188 Nov 
Goldfield Deep Sines. Bel 7a » tf 6,000} 5c Apr; lle Jan | wae Ori Pub Serv 58. -1952| 82%;| 8254 83%| 33,000] 81% July] 89% ~~ 
Goldfield Development.--| 9c > ts 8,000) Te Apr 24c Jan Oni States Pow 648 w 1°33} 9974| 99% 997 5,000 9944 Nov| 99! low 
Goldfield Florence .- - - - - - il 46e | 46¢ 50: 5,000} 4¢ Jan) 34c Jan eee ined op ga 1952| 84% | 8434 84%| 4,000] 83% Jul 92 a4 
Goldfield Jackpot-_----- 1| 42¢ | 42¢ 43¢ 6,000] 29¢ Jan) 76c Feb ay seg apg gal 87'| 86% 87 | 12000] 8534 Oct| 903 Son 
Gold Zone Divide___.--- | 8¢ fo Se) Se 35¢ Jan| 57c Mar | er Elec 5448 w i..-1953| 98%| 984 99%4| 78,000 9814 Nov| 9§ is = 
Grandma Mining. .._-----| 10¢ 98,000 le Aug) lic Feb | 948 -------------- 1947} 984 | 98 983,| 30.000] 98. stovi Reis, Ges 
Green Monster Mining-50c|_____- 6c Ge 6,000] 4¢ Oct! 10¢ Mar | x .----1941]------ 103 103 | 7,000] 102% Mar 108% = 
Hard Shell Mining -- -- - ee 2¢ = h:000 4c Aug) 10c Mar | hillips Petrol 7348,--1931| 24% Ma 5% Jan 
Harmili Divide......... "Es" _ yee le Sept; 13c Jan | My warrants | 101 | 99% 101 37,000) 95% Aug! 103% Jan 
Hawthorne Mines Inc- ---- | S4ce | 45¢ 54e | 1 000} 2e Jan) 10¢ Mar /P alte Serv Corp 78--1941) 10034) 100 100% 44 000} 99% Sept) 104 
Hecla Mining --------- 25e! . S| ee Se Jan} 10c Mar | Pub Serv Elec Pow 68-1948)------| 95 9574) 19.000 9454 Oct ty — 
Hilltop-Nevada roo pe en eek - o74) ., 200} 5% July 9% Apr — Joal 5s, wi --1951) "92%| 92% 94% 19,000) 87" July +4, Mey 
eee cera dee te--s\------| abs ane | “Atasl eee. star] the Gee | grag anne, Milis 70. 198i | Bis| $45 45| 4.000] 85 Nov| 881g July 
Howe Sound Co........ pares 2% 3 | 6,100} 50¢ Nov) lie Oct | gy wsheen Mills 78.--1931| 103)4| 102% 104 | 41,000) 102% “Oct| 105% A J 
Independence Lead Min_-1\ 24e o2% .2%| 700) 256 Oct) 434 Mar | Se ee | 96% 97 | 7,000| 96 Feb| 98% Feb 
Iron Blossom Cons Mining 1! _- + i 44,000} 16¢ June 48¢, Mar pe Cie 88------ 1924) ------ | 104 104 | 12,000) 103% Sept) 105 May 
Jerome Verde Developm’t 1!|___ i + 1,000 23c July) 38c Jan| g uth Calif Edison 58.1944)---.--| 88% 89 5,000} 87 ° Mar cs pond 
Jim Butler Tonopeh..... eentens 4 1s 200 95¢ Apr| 3% Feb | — Oil of N ¥ 648-1933, 105%) 105% 106%| 11,000) 104% Apr) 107% Jan 
Kewanus.._............ 1| aaa = = 1,000) le June) 6c Jan | % serial gold deb_-1925|------| 10134 10144| 2,000) 1014 Oct) 106 Feb 
ceattiviie. > i = 3c 9,000 2c Mar! 8c Jan | 7% serial gold deb-- 1926 eee | 103% 103% | 11,000} 103 Apr} 1 % e 
Lone Star Consolidated__1)\ Be | 7¢ Bn , 2,000 le May) 7c Apr 7% serial gold deb --1927| - - -- -- | 10444 105 | 18,000} 103 hae + July 
MacNamus Mina Mili] $¢| Se ‘se|-s000| te. Jumel ze Jan | 7% serial gold deb -1928) 105%) 10574 105% 5,000| 104 Sept| 107% Jan 
Mason Valley Mines... - 5} 13 ix 1x 3,000} le June| 7e Jan | 7% serial gold deb. ~1930} - - - - | 106 106%4| 18,000] 105 _Apr| 109% Jan 
Meliniey-DarGav Min-i|-_-| 126° 120°| 1,000| 11¢° oct] abe Mela te -1931| i07"| 1063, 107°*| 4,000] 1053 May| 110” Feb 
es Ag Se indslancass 2% 2% ae =, A newt 7 May | Sun pe bod RSE RS* ne -"983 | 101% 101%! 1,000 i Tensl 103 i 
can Copper....-.--- 25c_ - 4% Nov; 2% Apr | j9-_--------- 29) Y%\ 9814 98%} 10, 

National Tin Corp pore Pot o t. i 55,000 5c Oct! 93c Apr | pv oe cade = Oct 15 as 9134 913% 9145 16:000| 39% Mar oa” Fee 
Song ee Bed eed be ee A ae ee Re 
5 5% 16 A c an} e Jan! ------| 99% 99%) 2,006 ¢ st} 997 
New Dominion Copper...5) 2% ey eK , 200} 14% Oct) 24% May United | ead be- 1031 4 a. 76 | ry 000 70 Nov 108% ‘Mar 
New Jersey Zine... .-.100| 151 | 145% 151. 5,700) 2% Jan 4% May | Saue Rys of Hav 7}48'36| 10594| 105% 105%4| 14,000| 103% Apr| 107, Jan 
New York Porcupine Min-| 74¢ | 70 78¢ | 29 600| 30e Jan] Mee en | Valvoline Oil 63...... te] beens 1024 106 45| 15.000| 10546 June] 107% Jan 

ea Ri 53 ) ‘ MOV | eutetietnoe Site 02a ane |------ 2h 7 ’ 2 
Nixon Nevada Mining. ~~ 5%) 5% 516) 4.200| 4% July) 6% Mar | WebsterMills64 7% notes'33) 99% 02 103 s4|1a1{000| "9934 Nov| 993 Nov 
io Copper....----...- | ‘ ’ c pt; 10c May | Poe P= 7 
Peterson Pake Sliver Gob 1 . bic a "Be yo 37¢ Jan) lie Mar, fp | 
Premier Gold.----.------ senenel Oe ee ih May} lle Mar | mesten Gecscnmeat | 
ee eee panenen 5| 29¢ | 25¢ 29¢ | 8,000] 20¢ See 3% ier | Argentine Nation 68. 1924| 99%| 9934 99% (13% 
Red jorence.......- 4c 3c 5e | 26,000 le M 4 “ar | French G | 99% 99% |133,000 99% Sept, 99% Sept 
—— — a ; © May| 8c Mar ovt Victory 5s °31)------ 3714 37%4| 10,000} 37% Nov) 50 June 
Beseue fla 222 222220-) zq-| 202 20¢ | 1,000] 20¢ Nov) se Apr Mexico 48.....------ Soul "aasg| 2004 3574|408%000| 205 Nov| 443 May 
Rex Consol] Mining. --...- ‘ , oc NOV Be Nov | erence ---e-57--7°°°-" eee 12% 12%) 5,000 13 Ay: 
Rosetta Divide.--..... 5 Wenn > Siti - oe Be Feb | serherlends(kingd)6s B72 | ib | 49% 56 | 80.000 04 Nov) 6334 May 
thes teen Cans... a | Nov} 2¢ Nov ea B’72|---.-:| 914% 94%| 69,000} 9034 Nov| 1024 Aug 
ee eae zo (Tee '200| 45¢ Novi 114 May | Pet (Republic) 8s---1932)------ | 9714 9714| 5,000] 96 Sept) 100% A 
ee -—----1------ le 3¢ | 11,000} le Apr! Se Jan | Russian Govt 648 ---1919) ------ | 9272 "9541 16'000| 8% Oct| 16% led 
Silver Dale Mintag--~2->- preees = Fi fe 2 eS Certificates..----------|------| Sa 9 27/000] 8% Oct| 1654 Feb 
Gliver Horn M & D.......|__ ioc’| ze 10 | 57,000 3c Nov) 9c Oct 548-------------- 1921, 8%| 8% 8%| 70,000) 8 Nov, 16 * Feb 
Save ee ee creas | “SS| gc “de | 19000| Ie Aus| 16c Oct | gwitseriand Govt 6340 1920 84| 84 |824| 65,000) 8% Novi 16 May 
sire teesrrancee| S| i $1300) SAM) BR) eee een a7 b54| 15.000] 97 Nov] 108 Jas 
son ¥ Nov o es, Pee 3 * 
Simon sliver-Lead eedscizizci\ ae | $e, 4e | 101000] 3e ‘Nov| S06 Jan | oF ee ee 
uth Amer Gold & Pilati] 3%s| 33 Se oe as Maer Correc lars 
6 3%) 1, | *N 
nt tenes 4) He 4 By 36 duly! 456 Mar oie we a bd tion. m Dollars per 1,000 lire flat. 3 Listed on the 
oy oe ee 1 21S Sif 3le June Exchange this week, where additional transactions will be found. o N 
aerial. o: @ i a” oe = le Oct} 8¢ Jan/ stock. s Option sale. w When issued. 2 Ex-dividend. y Ex-righ "asene 
a2e July! 68¢ Jan! dividend. m Ex-stock dividend of 40%. ee 














Zuvestment and Hailroad Intelligence. 





The following table shows the gross earnings of various STEAM roads from which regular weekly 
can be obtained. The first two columns of figures give the gross earnings for the latest wee 
columns the earnings for the period from Jan. 1 to and including the latest week or month. 
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RAILROAD GROSS EARNINGS 


are brought together separately on a subsequent page. 
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Latest Gross Earnings. 
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Current 
Year. 
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Year. 
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Jan. 1 to Latest Date. | 
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Latest Gross Earnings. 





Month. Year. 


Current { Previous 


Year. 





Akron Canton & Y . September 
Alabama & Vicksb. September 


$ 
25 
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7|_ 214,447 


3 
182,756 


tot 


| Minneap & St Louis 2d wk Nov 
|| Minn St P & 8 S M_'September 


ae 
371,722 354.062 


Amer Ry Express-- 
Ann Arbor 


Atch Topeka & 8 Fe September 


Gulf Colo & 8 Fe. 
Panhandle 8 Fe-_- 


Atlanta Birm & Atl. 


Atlanta & West Pt- 
Atlantic City 


225,5 
300 ,2 
‘July 131844 
2d wk Nov 
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September 
September 
September 
September 
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f Wisconsin Central September 
|| Mississippi Central_|September 
9 || Missouri Kan & Tex September /2, 


Mo K&T Ry of T;September /2, 


Total system__-_-_|September 
Mo & North Arkan_|September 
Missouri Pacific. -__-_|September 


Mobile & Ohio 


2d wk Nov 
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Year. 
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Atlantic Coast Line_|September 87 ,547/|5,2 


Colum & Greenv_|September 


Baltimore & Ohio--|September 

B & O Chic Term_|September 
Bangor & Aroostook September 
Bellefonte Central _ . | September 
Belt Ry of Chicago. 'September 
Bessemer & L Erie__'September 
Bingham & Garfield September 
Boston & Maine---_'!September 
Bklyn E D Terminal September 
Buff Roch & Pittsb.\2d wk Nov 
Buffalo & Susq 'September 
Canadian Nat Rys_|2d wk Nov 

Atl & St Lawrence September 

Ch DetCanG T Jct September 

Det G H & Milw_'September 
Canadian Pacific. -.'2d wk Nov 
Caro Clinch & Ohio. |September 
Central of Georgia - -| September 
Central RR of N J__|September 
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7,023,799 7,072,244 
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710.609 16.719.217 


6 || Nevada-Cal-Oregon |2d wk Nov 


|| N O Texas & Mex-- September 


|| New York Central __'September 


31,604 34,952,975 | 


Monongahela Conn _|September 
RE |\September | 
Nashv Chatt & St L'September | 


Nevada Northern __|September 
Newburgh & Sou Sh| September 
New Orl Great Nor_|September 


Beaum 8 L & W_-_|September 
St L Browns & M September | 


Ind Harbor Belt_| September 
re ToL] Centra] | September 
Clev C C & St L__|September 
Cincinnati North_|September 


Pitts & Lake Erie September |: 


N Y Chic & St Louis| September 
N Y Connecting _ _ _|September 
N Y NH & Hartf__|September 


= ‘ SSBSaon cece 


- > 
Ui dor 


‘ 


QO er SIQO OTD GOO > 


_ 
es - « OW. 
On OO Roe Or 


33 


WA DUNO ON Sv OO 


S 


COU GO 


POOR O = 


e 


C bod 
aN - 
Wh Ore Nhe 


inom 
ONAN] 


—— 


DON DH Rd MWwind 
Sot pioRwWO~INION 


Ome 
SERS 
SPR OIN NWO - 
QO Tt Ee ht OT OND GO CD He OTCO OO 


Doro 1 Oo 


QO GO Gd > GO GO 0 
to 


or 


9 3.959.361 


“ 


OD NH ert 


NaS 


BRIS 
SS 


are Or 
Nownwo 


- 


Sues 
— 

am - 

as 

jz) 

or 


on 
= 


AwOo 


ae) 


. me 
~IQONI 
Doo 
; BIS 
29 CR QOGO SI GO GOS 


Cent New England-_|September 
Central Vermont --_,September 
Charleston & W Car|September 
Ches & Ohio Lines - -_|September 
Chicago & Alton_.-.|September |: 
Chic Bur! & Quincy _|September 
Chicago & East Ill’s|September 
Chicago Great West|September |: 
Chic Ind & Louisv - -|September 
Chic Milw & 8t Paul|September 
Chic & North West_|September 
Chic Peoria & St L_|September 
Chic River & Ind-_--_|September 
Chic RI & Pac September 

Chic R I & Gulf--|September 
Chic 8t P M & Om_/|September 
Cinc Ind & West-.-.-_|September 
Colo & Southern _-._|September 

Ft W & Den OW; September 

Trin & Brazos Val|September 

Wichita Valley - -- 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande| September 


96,592 4,869,980 | 
119, 5,215,322 
,203) 2,420,116 
,106 62,504 ,957 
489) 19.697 110 
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N Y Ont & Western| September 
N Y Susq & West__,September 
Norfolk Southern. .|September 
Norfolk & Western _|September 
Northern Pacific_-_|September |9,824, 
Northwestern Pac__|September | 
Pennsylvania Syst- -|September 
Pennsylvy RR & Co_|September 

Balt Ches & Atl_.|September 

Long Island__-_._|September 

Mary Del & Va-_-_|September 

Monongahela ____|September 

Tol Peor & West_|September 

W Jersey & Seash|September 
Peoria & Pekin Un_|September 
Pere Marquette__--_|September 
Perkiomen September 
Phila & Reading-_--~.|September 
Pittsb & Shawmut__|September 
Pitts Shaw & North) September 
Pittsb & West Va__(September 
Port Reading September 
Pullman Co September 
Om & KC... 
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849,36 

9,645) 4,395,057 

51,209 ‘ 1 ,386 922) 

6,303 51/11,419,691 

150,010 1,302 ,652 

4,052 .996 34,039,594 
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Denver & Salt Lake|September 
Detroit & Mackinac|September 
Detroit Tol & Iront.|September 
Det & Tol Shore L_- 
Dul & Iron Range--|September 
Dul Missabe & Nor|.September 
Dul Sou Shore & Atl|2d wk Nov 
Duluth Winn & Pac|September 
East St Louis Conn-|September 
Elgin Joliet & East_|September 
El Paso & Sou West|September 
Erie Railroad September 


Chicago & 

NJ&WN Y RR-_-|September 
Evans Ind & T H_-|September 
Florida East Coast.|September 
Fonda Johns & Glov|September 
Ft Smith & Western|September 
Galveston Wharf---.|September 
Georgia Railroad --.|September 
Georgia & Florida__|2d wk Nov 
Grand Trk West---|September 
Great North System|2d wk Nov 
Green Bay & West_|September 
Gulf Mobile & Nor_|September 
Gulf & aap Island _|September 
Hockin ailey . ...|September 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current 
Year. 





Previous 


Current 
Year. 


! 
Increase or | 
Year. 


Weekly Summaries. Decrease. | % 


Previous 
Monthly Summaries. x 


$ | Mileage. Cur.Yr. Prev.Yr. 
1,396,870) 9.45 || Decem 5, 236,12 
1,102,863 6.00 
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Latest Gross Earnings by Weeks.—In the table which 


follows we sum up separately the earnings for the second 


week of November. 


4.97% increase over the same week last year: 


The table covers 16 roads and shows 


























| 

Second Week of November. | 1923. 1922 Increase.\| Decrease. 

bY $ $ 

pS Se ee | 107,958 it ae 7,070 
Buffalo Rochester & Pitts___-_-- | 370,309 i as 170,921 
Canadian National.........-.- 5, aan 382) 5,641,703) 233,679; - ___- 
Canme@ien Paciise....<--.<ce-- 5,292,000} 5,232,000 i eae 
Duluth South Shore & Atlantic- 115. 191 98,644 a. ae 
Georgia & Florida__.--....-.-- 37,7 0,300 i  uiceew 
EATER 3,328,454] 2,521,230) 807,224)  _.___- 
_ “feta 10,12  <deanial 419 
Minneapolis & St Louis --_-_-_-_-- 371,722 353,062 iS ae 
_ eS 377,753 aries: 38,150 
Nevada-California-Oregon - - _-- 12,61 9,13 eae 
St Louis-San Francisco_-_-__ . .-- 1,726,330) 1,631,759 Suet... canake 
St Louis Southwestern__...___- 28, RECS 10,936 
Southern Railway.-_.......--- 3,930,913 783,209) 147,704) -.__--. 
SESS PEE ccccnsnccocess 736,680 (it eee 9,012 
Western Maryland-_-_..-.._--- 407 ,574 8 ep iate 48,563 

Total (16 roads) ............ 23,329 ,297|22,225,106|1,389,263| 285,071 
Net increase (4.97%) ...-.----- *  * | sie 








In the following table we also complete our summary 
for the first week of November: 




















First Week of November. 1923. | 1922. | Increase.| Decrease. 
eo oe $ | $ 

Previously reported (11 roads) -_|21,463,348 20,997,958} 465,390! _____- 
I Ga 129,278 118,955 Pn § cosees 
Duluth South Shore & Atlantic_ 105,850 87,661 EE  wackded 
|  ) | EET 9,144 8,621 ee ee 
Texas & Pacific___............ 713.237 721.893) _-___- | ~%,656 
Western Maryland-___......-- 377 ,643) 856,137) -.----| 78,494 
Total (16 roads) ___ 22,798,500 22,391 225] 494,425) 87,150 


Net incrgase (1.82%) 


| 407,27 


5) 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— 
1923. a 1923. 1922. 923. 1922. 
$ 3 


Kansas City Southern— 
October... 2,113,900 1,852,872 
From Jan 1-18,985,855 16,578,737 5,130,567 4,233,367 4,122,197 3,147,935 


Southern Pacific— 
October. 


568,638 


500,977 


456 ,282 


382, 


979 


---28,988,394 26,232,894 10,535,048 9,041,401 8,214,737 7,281,654 


From Jan 1 238350,289 214983, 175 66,379,769 56,433,700 46,100,123 38,585,734 


Union Pacific— 


October--. 24,304,916 21,633,102 9,577,696 6,888,466 8,334,483 5,746,188 
From Jan 1.174599257 157088,757 47,214,433 38,634,690 36,006,864 27,175,833 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 





Adirondack Pow & Lt 
Alabama Power Co-_- 
Amer Elec Power C 
Am Pr & Lt Co Subsid 
American Tel & Tel__ 
mAm Wat Wks & Sub 
Appalachian Pow Co-_ 

rizona Power 
cArkansas Lt & Power 
Asheville Pow & Light 
Associated Gas & Elec 
Aug~-Aiken Ry & Elec 
Bangor Ry & Electric 
kBarcelona Tr, L & P 


Beaver Mi f Trac... 
Binghamton L, H & P 
Blackstone Val G & E 
Boston ‘“‘L”’ Railway- 

Brazilian Tr, Lt & Pr 
Bklyn Heights (Rec) - 

Bklyn QC & Sub (Rec) 
Coney I & Bkin (Rec) 
Coney Island & Grave 
Nassau Electric (Rec) 
South Brooklyn_-____ 
Bklyn-Man Transit_- 


my Consol (R 


CapeBretonEICo, Ltd 
Carolina Power & Lt_ 
Cent Miss Vall El Co_ 

Central Pow & Light_ 
Cities Service Co_-__- 
Citizens Tr Co & Sub- 





City Gas Co. Norfolk 
Cleve Painesv & East_ 


Colorado Power Co__ 


Columbia Gas & Elec|A 
Columbus Elec & Pow 


Com'w’lth Pow Corp- 


Com’w'lth Pr, Ry & L 


Connecticut Pow Co_ 
Consumers Power Co_ 


Cumberland Co P & L 
Detroit Edison Co_-- 
Duquesne Lt Co Subs 
Eastern 4 St Ry_- 


Co..-|A 


Baton Rouge Electric 


OC). ..15 


October 
October 


o.|\September 


September 
September 
September 
October 


ugust 
September 
September 
September 
June 
September 
September 
September 
September 
September 
September 
June 
September 
June 
June 
June 
June 
June 
June 
May 
September 
une 
September 
September 
September 
March 
September 
tember 


Sept ember 
—— 


ugust 
September 
September 
September 
September 
September 
September 


September 
\~ 


Co| Jun 


Eastern Penn Elec 
EastSh G&E! ECo&Sub 


September 


East St Louis & Sub_-|April 


East Texas Elec Co_- 
Edis El I] of Brock'’n_ 
El Paso Electric Co_- 
Elec Lt & Pow Co of 


Erie Ltg Co & Subs__/A 
Fall River Gas Works 
Federal Lt & Trac Co 
o Ft Worth Pow & Lt 


Hanover Pr Co & 


tember 
September 
September 


September 
pril 


September 
September 





b July 





$ 
618,227 


$3 
512,333 





88, 


488| 
53. ‘291 
83,207 


1 
2193, 


= 


166;92 
43 ,980 


53 


404 





22°411' * 


+960) 
198. 936) “1,416, $56 


reat 627|*3, O82 143 
1 476) *1,215,135) 
92| 130,041|*1,540,862 
, g/2519. 785/37 ,091,354 


329,805) *4,433,436 
448, 


3 
5,611,090) 4 


467 ,208 
526,834 
*1,141,057 


488 


i] 
1,293:790 
1,421,875 

52.389 
2,731,382 
599,797 
*368992 94 


$3,011,831 
2,733,261 


ates 248|*36 538350 
154,5 1,475,383 
i 303 12, pee. ane 

8) 292,733) *3,724 

2376,852|25,638, 340 
356.497 | 14,236,225 
:799| 917.399] 7.350.691 
9) *2 ,658 ,637 

543.453 


145,379] 1,528,574 
112,822) *1,556,098 
191,092] 1:792:574 


327,160 


*'330,595 


7|16.312, 


*2 ,863 


*559,70 


*1 252 


*1 872 
ve 
*1 469, 
33,633, 
433 
470 
*989 
*3,918 
16,535. 


1,284 





143910000 
43,9 


'9: 26 
,963 
5 
1 


#885 .73% 


438 


964;292 


866 
681 
471 
,592 
361 
955 
329 


16 
073 


~-- 




















Latest Gross Earnings. Jan, 1 to Latest Date. 
Name of Road 
or Company. Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
Havana El Ry, L & P|September |1111,305)1028, eos 9,929,698) 9,623,228 
Haverhill Gas Light_. September 52,105) 47,58 23,04 400, 
Helena Lt & Rys Co_|March 547 34'845 *413,962| *390,987 
Honolulu Rapid Tran|September 84,476} 84,602 727,079| 721,658- 
Houghton Co Electric|September 41,366) 41,631 385,466 397,618 
Hudson & Manhattan|Septemper | 944,658} 888,187) 8.521,611| 8,133,674 
Hunting’n Dev & Gas|September | 102,984) 91,480/*1,313.396|*1,156,847 
Interb Rapid Transit_|June 4579.158) _-.... *§6133 286) ........ 

Subway Division__|June 2916,196|2779 ,059)19 044 ,316|25,812,275 

Elevated Division_|June 1615,038|1543 ,422| 9,700,170) 9,365,675 
Idaho Power Co_-__-_- September | 240,712) 270,389|*2,502,5 "=: a 
Kans City Pow & Lt_|October 728,225) 670,263) 6,907, 5,960,389" 
d Kan Gas & Elec Co_|September | 402,937| 365,068|*5.475.222]*4.979.055 
Keokuk E c Co..|September | 34,780) 34,249 05, 84, 
Kentucky Term|June 58,669) 145,834/*1,669,763/ *1,578,128 
Keystone Telep Co--_/|October 152,138) 142,063) 1,485,636) 1,391,814: 
Key West Electric. -__|September 19, 21.356 184,726 182, 
Lake Shore Electric _|iseptember | 237.854) 230,856] 2,084,953] 1,866.401 
Lexington Util & 

Lex Ice Co Consol-_| April . 80,257) *1,121,044| *1,083,865. 
Long Island Electric_|June 36,580) 36,645 177,328 183,605 
Los Gee Co-.|April 989, 1 ,632| 4,914,646] 4,987,097 
Louisv Gas & El] Co--|January 54.105|4931.795) 5,654,105) 4,931,795 
Lowell El & a Corp-|September | 115,995) 111,912] 1,210,706] 930.272 
py Bdge 3c Line|June 3,424| 24,176 104,117 141 ot 

Manh & Queens (Rec) |June 33.375| 33,55! 195,632 182,3 

Manila Electric C. rp_|October 309,303] 313,943) *3 ,579,617/*3,579, oar 
Market Street Ry ----~|October 874,685] 847,067) 8,139,027) __..____ 
Mass Lighting Co-_--/June 60, 38,7 1,620.650] 1,393,341 
é Metropolitan Edison|September | 642,826] 573,441|*7,641,87»|*6,.429.100 
Milw Elec R Light|September |1745,974|1550,945|*21811 272|*18898 130 
Miss Power & Lt May 93,73 90,4 1,202,729) *1,133,995 
Miss River Power Co_/|Se Reunber 252,704) 232,641] 2,275,856] 2,197,536 
Mobile Electric Co---_|February 75,132) 72,64 154,898 46 ,982 
Mountain States PrCo| January 1152,932) 998,044] 1,152,932 998, 
Munic Ser Co & Subs_|September 56,537| 350,983] *4,854,911/*3,035,793 
Nashv Pow & Lt Co__|June 79,924) 74,765) *932,341 871, 
d Nebraska Power Co|September | 311,014] 293,770] 2,780,077] 2,522,712 
Nevada-Calif Electric|September | 296,063] 281,392) 3,209,841] 2,635,033 
New Bed G & Ed Lt_|September | 278,976] 277,773] 2,709,915} ------_- 
New Eng Power Syst-|September | 604,863] 477,732] *7.278.599|*5,596 ,282 
New Jersey Pow & Lt|September 86,206] 63,558) *929,829) *640,305 
Newpt News & Hamp 

Ry, Gas & Elec Co-|September | 182,826) 184,421/*2,128,627|*2,089,494 
New York Dock Co_- September | 267,409] 298,170) 2,489,934] 2,974,157 
New York Railways_|June 01,0 824/322] 4'490'574| 4,598:609 

Eighth Avenue- --_-|June 100,637 104,584 592,547) 611,699 

Ninth Avenue_ ---- June 2,359] 42,064 254,305 261,005 
N Y & Queens (Rec) -|June 57,745) 63,678| 331,440: 581,678 
N Y & Harlem (Rec) -|June 120,488 127.494 766,887 803 ,060 
N Y & Long a -|June 41,383] 50,885) 232,217 275,458 
Niagara Lockport & 

Ont Pow Co eC ‘Subs October 490 443 445 ,075| 4,540,829) 3,244,310 
Nor Caro Public Serv Goptember 117,236 444| 1,375,263) 1,204,5 
Northern N Y Util-_--|July 145,893 131,004 1,107,420) 920, 
Nor Ohio Elec Corp--_|September | 777,584| 804,060) 7,651,893] 6,892,379 
Nor’west Ohio Ry & P|September | 55,643) 48,423] *568.860| *467,13 
North Texas Elec Co-|September | 232,116) 250,907) 2,133,468] 2,264,9 
Ocean Electric_-_-_-—-_- June 34,980} 40,095 129,634 134,620 
d Pacific Pow & Light|September | 288,106] 281,284) 2,278,585| 2,219.176 
Paducah Electric....|September | 49,021) 49,529 48,33 06, 
Penn Central Light & 

Power Co & Subs_- September 304,680) 236,439! 2,484,315) 1,745,382 
Penna Coal & Coke- -|Jun 718,413) 698,806] 4,549,640) 3,245,066. 
Pennsylvania Edison- September 279,291) 219,390)/*3,096 ,595/*2,526,302 
Phila Co. & Subsid’y 

Natural Gas Cos_.|September | 891,821) 956,971/10,847,958/10,111,226 
Philadelphia Oil Co_.|September | 22,114) 60,54 324,105 697 ,574 
Philadelphia & West_|October 74,087| 73.691 721,505| 681,932 
Phila Rapid Transit -_|October 3952 ,311/3,715029/37 ,068,782|34,953,172" 
Phila Rapid Transit. -_| August 3488,191|3315,457|29.548.111/27.790,059 
Pine Bluff Co_-.--_--- September | 75,06 80,2 3 int’ 579| *821,514 
dPortiland Gas & Coke|September | 265,249] 263,523) 3,137,999] 3,083,518 
Portland Ry, Lt & Pr|September | 890.719) 8331651/*10718602|*9,989.981 
Pub Serv Corp of N J|June 6740,834|6269,518/42,049.797/38,458,59 
Puget Sound Gas Co.|Jan 171,329| 168,81 171,329 68.81 
Puget Sound Pr & Lt_|September | 987,166) 808,126/*11901 638) *4,466,290 
Reading Transit & Lt September | 252,012] 246,057/*3,085,635|*2,940,911 
Republic Ry & Lt Co_|September | 806,927) 693,325) 7,325,257| 6,028,590 
Richm Lt & RR (Rec)|June 70,724| 71,384 393 535 373,053 
Rutland Ry, Lt & Pr_|September 49,102} 54,.741| *550,314| *572.537 
San Diego Cons G&EI| January 3756 ,665|3866,576| 3,756,665 3; 866,576 
Sandusky Gas & Elec|September | 58,524) 51,062) *855,989| *760,636 
Savannah Elec & Pow|September | 160,810] 129,825] 1,269,773] 1,194,568 
Sayre Electric Co____|September 16,479| 15,733) *202,853 #184'304 
Schenectady Ry Co_.-_|May 74,836) 142,534 686 407 740 516 
Second Avenue (Rec)|June 90,875) 89,849 498 ,059 484,215 
17th St Incl Plane Co|September 3,199 3,543 28,418 29.258 
Sierra Pacific Elec Co|September 86,042| 77,490) 1,154,929] 1,040,874 
South Colo Power Co|February 156,416) 151,631) 320,712) 316, 
Southern Calif Edison|September 19%. 27 1547,001/*19485 868) *16713 281 
So Canada Pr Co, Ltd| August 71,323| 854,585) +770,891 
South N Y Pr & Ry-_-|June 46. "804 41,585| *555,922| *535,607 
Southern Utilities Co_|June 192:970| 182'423|*2,423.559|*2,431,189 

Southwestern Pr & Lt|September | 963,784] 854,392 *10766484| *9,673,664 

acoma Gas & Fuel_-|January 455,053) 577,227 455,053 577 ,227 
Tampa Electric Co-_-|August pee. hae 135,420] *2,045,629)*1,752,085 
Tennessee Elec Pr Co|September | 758 678.989| 6.700.578| 5.793.422 
Texas Electric Ry_--|October 333 330 280,481) *2 ,894,022)/*2,702,306 
oTexas Power & Light|September | 519,337| 438,676) 3,944,457) 3,496,8 
Third Avenue Ry Co-_|September |1182,311/1199,805 $3,590,600 83,633,998 
United Electric Rys_-|September | 627,685) 721,756) 6,060,406) 6,072,819 
United Gas & El Corp|September |1118,623|1033 ,616|*13687 974 #12184 155 
United Lt&Rys&Subs September | 985,875| 956,394] 9,070,640) 8,408,9 
Un Rys & El of Balt_|March 1436,169|1345,418) 4,045,237 3.804, 
Utah Power & a September | 725,150) 612,819/*8,168,918) *6,894,255 
utah Securities oD October 916,925| 783,062|*9,933 ,574| *8,670,83 

ermont Hydro-Elec_|September | 68,552) 58.6 17.652) *563, 
Virginia Ry & Pow Co|October 880,062| 872,343) 8,657,758) 7,703,1 
Wash Water Pr Co --|October 469 ,902| 429,715| 4,412,169] 4,042,109 

West Penn Co & Sub_|September |1911,635/1665.413 *22736723 "15454181 
Western Pow 8 .-|May 2.4 636,517| 2,988,113) 3,043,179 
Western Union Tel Co|May 9021 ,169|8091 ,170/36,318,142/31 780 301 
Winnipeg Electric Ry|Au 400,388) 409,752|*5,528,759)|*5,485,735 
nYadkin River Pr Co|Se ember 154,615] 100,057|*1,708,102|*1,198,597 
York Hav Wat & Pow|J 67 ,47 68,496 517,704 488 ,026 
York Utilities Co_ October 13,773] 17,358) *195,590) 794,505— 
Youn & Ohio Riv RR September .472| 41,2841 159,341 15,310° 




























a The Brooklyn City RR.isno onger part of the Brooklyn Rapid Transit 
System, the receiver of the B.ooklyn Heights RR. Co. having, with the 
approval of the Court. declined to continue payment of the rental; therefore 
since Oct. 18 1919 the Brvoklyn City RR. has been operated by its owners. 
b§iThe Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated 
on July 11 1919, since which date these roads have been operated separately. 
on July 11 1919, since which date these roads have been operated separately. 
c Includes Pine Bluff Co. d Subsidiary of American Power & Light Co. 
f Earnings given in milreis. 


e Includes 


g Subsidiary companies only. 


York Haven Water & Power Co. 


h Includes Nashville Ry. & Lt. Co. 


i In- 


cludes both subway and elevated lines. j Of Avington & Rockland (Mass.). 
k Given in —. mo, These were the earnings from operation of the proper- 


ties of subsi a 
metto Power & ight 
*E 2s for 12 mos. 


for 3 mos. ending Sept. 50 


m Includes West Penn Co. 
o Subsidiary of gy Power & Light Co 
Earnings for 11 mos. ending Aug. 31. 


n Includes _ 
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Electric Railway and Other Public Utility Net 


Earnings.— The 


following table gives 


the 


returns 


of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings——— 


Companies. 


Alabama Power Co ._.Oct 
12 mos ending Oct 31 

Colorado Power Co_--.-.Oct 
12 mos ending Oct 31--- 


Appalachian Power Oct ' 
C ‘ 


t 
hee) 


so 
12 mos ending Oct 31 5 


Nw 


Cleve Painesv & Sept 
East RR System 
9 mos ending Sept 30 


5 NNN NS 


Detroit Edison Co Oct : 
10 mes ending Oct 31 


Now 


Kansas City Power Oct 


OO 


L ght 
12 mos ending Oct 31 


NNNN NNN 


NON 


WW WWNW HBWxXNWW NWONH MWNHWS lw 


Keystone Tele- Oct 
phone Co 
10 mos ending Oct 31 


Lake Shore Elec- 
tric Ry 
9 mos ending Sept 30 


Sept 


Niagara Lockp & Oct 
Ont Pow Co & Subs 
10 mos ending Oct 31 


North Boge Sept 


12" mos ending Sept 30 


Phila “ ae Oct 
10 ~ Bn ‘ending Oct 31 


we) 


NNN NNN NOON NNOWNW 


Phila Rap Transit Oct 
10 mos ending Oct 31 ' 


NNW NNW 


Now 


Texas Electric Ry Oct ' 
12 mos ending Oct 31 : 


Now onntuategs to 


Virginian Ry & Oct 
Power 
10 mos A. Oct 31 re 


TIS 
NON 


Woshington Water Oct Rs 
Power 


10 mos ending Oct 31 33 
York Utilities Co Oct 


23 
'22 
12 mos ending Oct 31 '23 


22 


tor 


Current 
Year. 
$ 
$33 396 


7,564,431 


129,769 
1,185,503 


Gross 


Earnings. 


307 812 
247 366 
3,379,938 
2.863 ,963 
59,794 
64, 2: 59 


AAKALS 

~_—e 

trboc 
TON Ors 


3 


Se Ninh BeOS Heb 


mcoiton 
— 


CYrQQNNh wow 
NSH KS 
Boon te 


“10 
Cie OOM Hoo Oro 


we w 
s eS 
~ © 


or, ur 
moron 
S 


Side tem 


490,443 
445,075 
4,540,829 
3,244,310 
117,236 
102,444 
1,375,262 
1,204,573 
74,087 
tf +43 

72 
681. "932 


3,952, 311 


280/481 
2,894,022 
2:702,306 

880,062 

872.343 
8,657,758 
7,703,164 

469,902 


4,505 


* After allowing for other income 


z Includes taxes. 
—Deficit. 


Previous 
Year. 
3 
564.877 
5,366,144 
88,061 


1,010.562 


Net after 
Tazes. 


*149,292 
*109,693 
*1! 
*}": 


Ito 


342,908 
299,900 
.261,975 
3,582,468 
69,832 
62,580 
667 ,355 
571,378 
57,214 


© tosh 


- OW. 
5 RSS 


}, 139, 


ed 


32 
37, “O68: '782*10.034. 0: 39 
3 o, 953,172 *9,875.505 


160,950 
127,672 
1,085,922 
1,044,566 


*306 507 
*323 ,884 
*3,243,846 
*2,709,741 
268,184 
250,049 
2,380,700 
2,181,304 
—*3,747 
*3,592 
*17,578 
*61,718 


New York Street Railways. 
——Gross Earnings 


Companies. 


Brooklyn City RR 
Jan 1 to June 30 
Brooklyn Heights (Rec) .June 
Jan 1 to June 30 
Bkin Qu Co & Sub (Rec).June 
Jan 1 to June 30 
Cmy Isl & Bkln (Rec) _June 
an 1 to June 30 
Cun Is] & Gravesend_June 
an 1 to June 30 
Nassau Electric (Rec) __June 
Jan 1 to June 30 
N Y Cons (Rec) (BRT) _June 
Jan 1 to June 30 
South Brooklyn 
Jan 1 to June 30 
N Y Railways (Rec) _- 
Jan 1 to June 30 
ek ~ Avenue RR____June 
an 1 to June 30 
ae. Avenue RR 
Jan 1 to June 30 
Interboro R T System— 
Subway Division___._June 
Jan 1 to June 30 
Elevated Division_._June 
Jan 1 to June 30 
Manhat Bdge 3c Line__June 
Jan 1 to June 30 
Second Avenue (Rec)___June 
Jan 1 to June 30 
N Y & Queens Co(Rec) _June 
Jan 1 to June 30 
Long Island Electric___June 
Jan 1 to June 30 
Ocean Electric 
Jan 1 to June 30 
Manh & Queens (Rec) - 
Jan 1 to June 30 
N Y & Harlem 
Jan 1 to June 30 
N Y & Long Island 
Jan 1 to June 
Richmond Lt & RR__._June 
__ 7 1 to June 30 


June 


_June 


_June 


~~ Defici 
Note 


Current 
Year. 
$ 


1.037 ,533 
6,001,405 
7,263 
43,161 
212,124 
1,293,790 
286,539 
1,421,875 
17,297 
52,389 
494,965 
2,731,382 
2,192,678 


12,733,261 


112,995 
599,797 
$01,074 
4,490,574 


2,916,196 
9,044,316 
1,615,038 
9,700,170 
23,424 
140,117 
90,875 
498,059 
57,745 
331,440 
36,580 
177,328 
34,980 
129,634 
33,375 
195,632 
120,488 
766,887 
41,383 
232,217 
70,724 
393,535 


Previous 
Year. 


415 
938 
,450 
43,916 
216,775 
1,284,073 
271,619 
1,381,352 
47/962 


1,031, 
5,894, 
7 


a3, 186 
5.670 


598,609 
104,584 
611,699 

42,064 


24,176 
141,971 
89,849 
484,215 
63,678 
581,678 
36,645 
182,605 
40,095 
134,620 
33,555 
182,331 
127,494 
803,060 
50,885 
275,458 
71,384 
373,053 


Net Earnings—— 


Current 
Year. 
$ 
335,892 
3,397 846 
78,878 
620,670 
Fized 
Charges. 
s 


54,533 
52,988 
653,400 
636,315 


ees 
CORN Oe 
OD RROD HEE SON De aw 
OUR 


“I 
~~ 


SINIRL LewN 


h GI W 


eo a 
NOS STOO DORIS RR OOO mw 


wo o 
CNSR He&O 
o 


CO Morte 


N me Orrcr eee CON Or 


oO ee 
4 
— 


825,439 
8,328,876 
8,209,483 


37,069 
37,554 
447 ,543 
462,095 


101,054 
97,753 
993,190 
987,314 


240, 588 


Previous 
Year. 


227 822 
2,673,502 
39.687 
456.194 


os 
Sur i us. 


94, 


~ 
hs, 


56, 
930. 
761,: 


rrr 


a) 
© © 


PNINI Gripen BOUIN 
» Soe m OE 
o> homo 


— 
- 
= 


3,711 640 


2,309,096 | 


260,624 
218,247 


3,373,629 | 


2,381,085 


27,210 | 


716, 329 


8,797 
10,946 
195,253 
156,714 


154,008 


301,135 
300,893 
1,705,163 
1,666,022 
123,881 
90,118 
738,379 
582,471 
205, ‘? 
226,1 
2.250, 636 
1,722,427 


77,731 
—f 910 
—520 
—23,895 
20,833 


Net Earnings 


Current 
Year. 


276,616 
1,473,290 
—246 
212 
70,236 
286,660 
83,381 
369,354 
7,795 
4,720 
109.957 
607 ,292 
602,788 
3,536,341 
43,459 
180,676 
46,260 
57,107 
—5,307 
—104,648 
—9,933 
—51,744 


1,114,398 
8,328,470 
472,632 
3,091,566 
—1,104 
1,189 
10,320 
15,305 
3,060 
—3,568 
—1,981 
—36,720 
16,809 
33,033 
8,493 
48,605 
17,353 
56,989 
—17,410 
—96,650 
9,676 
33,219 


— net earnings are after the deduction of taxes. 


Previous 
Year. 
3 
236,297 
»359,752 
—2,658 
—1,876 
10,129 
258.345 
70,204 
381,854 
7.965 
3,859 
123,578 
653,572 
477,799 
3,177,329 
46,323 
198,705 
57,123 
139,650 
7.321 
—30,600 
—5,042 
58,712 
} one: 388 
332,464 
"383.499 
2,465.410 
2,678 
11,186 
—2:! 30 
—34, 525 
2 .74 
—43, 597 
9,848 


55,345 


17,622 
—24,424 


| Algoma Central & Hudson Bay Ry- 


| Vicksburg Shreveport & Pacific Ry - 


| Boston & Worcester Street Ry 





FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 


and miscellaneous companies 
Oct. 27 1923. 

This index, 
reports in to-day’s 


which is given monthly, 
“Chronicle.” 


published since and including 


does not include 


Bold face figures indicate reports published at length. 


Page. 
-1991 
Cine. New Orleans & Tex. Pac. Ry. .1988 
Fort Dodge Des Moines & South. RR1883 
Georgia & Florida Ry 2212 


Steam Roads 


interborough Rapid Transit Co-__-.1992| 
dy 


. Chicago & St. Louis RR 
x. New Haven & Hartford RR- -2209 


} Pore Marquette Ry 
| United Rys. of the Havana & ee 


Warehouse, Ltd 
- 1887 
Electric Railways— 

Boston Elevated Railways Co.1883, oe 
oces 1 
Brooklyn-Manhattan Transit Corp- ‘on 
Cape Breton Electric Co., 

Chicago North Shore & Milw. RR- “1992 
Duluth-Superior Traction Co - - - - - - - 1992 


| Indianapolis Union Ry 


International Ry., Buffalo, N. Y 2109 
Manila Electric Corporation - - - - - - - 1992 
Market Street Railway Co -2212 
Milwaukee Electric Ry. & Light Co.2212 
Northern Ohio Trac. & Light Co---.1886 
. i > =e 2213 
Portiand (Ore.) Ry., Lt. & Pow. Co_1386 
Southern Colorado Power Co------2213 
Third Avenue Railway Co 
Twin City Rapid Transit Co 
United Elec. Rys. Co. (Prov., 
Virginia Ry. & Power Co 
ere ree. eceoes 1994, 2224 
West Penn Power Co 22 
Industrial— 
Air Reduction Co., Inc....-------- oes 
Allis-Chalmers Mfg. Co., Inc 
American Cotton Oil Co 
American Hide & Leather Co 
American Light & Traction Co- ---- 1995 
American Republics Corporation ---2112 
American Steel Foundries - - - - - ----1995 
American Sumatra Tobacco Co 
American Telep. & Teleg. Co 
American Type Founders Co 
American Window Glass Co- 
Amer. Window Glass Machine “Co. 
1889, 1991 


R.1.) 1993 


Androscoggin Mills 
Armour Grain Co 
Balaban & Katz Corporation 
Barnhart Bros. & Spindler, Chicago.221 
Bayuk Cigars, Inc., Philadelphia - -_ 189, 
Bell Telephone Co. of Pennsyivania-_199. 
Bethlehem Steel Corporation 
Bourne Mills, Fall River, Mass- - - -- 
Brown Shoe Co., St. Louis 
Butte & Superior Mining Co------.-211: 
California Petroleum Corp----2113, 221 
Canadian Connecticut Cotton Mills_211: 
Caracas Sugar Co 
Carbo-Oxygen Co 
Carriage Factories, Ltd 
Central Leather Co 1890 
Central Stee! Co........--.-- 2210, 2226 
Central Teresa Sugar Co. (of Md.) _.2107 
Chace Mills, Fall River, Mass 
Chicago Pneumatic Tool Co 
Cincinnati Gas & Electric Co 
Cities Service Refining Co 
Colorado Fuel & Iron Co 
Columbia Motors Co 
Columbian Carbon Co 
Comput’g-Tabulat’g-Record'’g Co-_- - 1996 
(John T.) Connor Co., Boston 
Consolidated Gas, Electric Light & w 

Power Co. (of Baltimore) ------- 1997 
Consumers Power Co 
Continental Gas & Electric Corp-__-. 1997 
Converse Rubber Shoe Co 
Corn Products Refining Co 
Dayton Power & Light Corp 
Davis (Cotton) Mills, Fall River____1997 
OE eee 2217 
Dome Mines, Ltd 
Donner Steel Co., 
Douglas Pectin Corporation 
Eastern Steamship Lines, Inc 
Eaton Axle & Spring Co 
Fairbanks-Morse & Co 2 
Fajardo Sugar Co........._- 1990, 2005 
Fisk Rubber Co 2210 
Fleischmann Se eit 1998 
Branciseo Sugar Co............... 1998 | 
General Railway Signal Co___1892, 1999! 
General Refractories Co. 1892, 1990, 2006 
Goodyear Tire & Rubber Co. of Can 

ada, Ltd., Toronto 


ry 


Industrials (Continued)— 
Gulf States Steel Co 
(M.A.) Hanna Co 
Hartman Corporation 
Hayes Wheel Co 
Hendee Manufacturing Co 
Hercules Powder Co 
Hill Manufacturing Co 
Hollinger Cons. Gold Mines, Ltd- 


. Illinois Bell Telephone C O---. 1893, 


2000, 2116, 2219 

Independent Brewing Co---------- 2219 
India Refining Co., 
Inland Steel Co 
International Agricultural Corp----1894 
International Cement Corporation --2116 
International Nickel Co 2116 
International Telep. & Teleg. Corp-2117 
Intertype Corporation 2220 
iron Cap Copper Co 
Kings County Lighting C orp 
King Philip Mills 
Loew's, Incorporated 

aries 100% Owned) 
MeCrory Stores Corporation - - - - - - - 2220 
McIntyre Porcupine Mines, Ltd --- - 1895 
Mack Trucks, Inc 
Manhattan Electrical Supply Co----2117 
Massachusetts Gas Companies 
Merchants Manufacturing Co 
Montana Power Co 
Moon Motor Car Co 
Motor Wheel Corporation 
Munsingwear, Incorp 
National Steel Car Corp., 
Naumkeag Steam Cotton Co 


(and subsidi- 
19 


994 | Nevada-California Electric Corp- --- — 


New Jersey Zinc Co 

New York Steam Corp 

North American Co. - - - - - scsi 
North — Edison Co....-.-- 2221 
Nunnally 


Ohio Leather Co 
Otis Steel Co 
Owens Bottle Co. & Subsid. Cos- - - “s00e 
Pacific Gas & Electric Co 1 
Pacific Oil Co 
Packard Motor Car Co 
Parker Mills, Fall River, Mass-. - -- ——— 
?enn. Coal & Coke Corp 
*epperell Manufacturing Co 
‘hillips Petroleum Co 
‘lerce-Arrow Motor Car Co-------- 2003 
‘ittsburgh Steel Co 
*ostum Cereal Co., 897 
*roducers & Refiners Corp. -.-.2003, see 
*unta Alegre Sugar Co 1897, 1990 
tay Consolidated Copper Co 
Replogle Steel Co 
Reynolds Spring Co 00. 
santa Cecilia Sugar Corporation - .--2210 
securities Corporation, General 
shattuck Arizona Copper Co 
shell Union Oil Corporation 
sherwin-Williams Co. of Can., Ltd_.2223 
Sherwin-Williams Co. (of Cleveland) 2223 
3imms Petroleum Co 2004 
Simmons Co 2 
singer (Sewing Machines) Mfg. Co--1898 
sioux City Gas & Electric Co 2223 
Sloss-Sheffield Steel & Iron Co 
Smith & Wesson, Inc 
South Porto Rico Sugar Co 
Southern Cities Utilities Co 
Southern States Oil Corporation - - - -2119 
(A. G.) Spalding & Bros 
Spicer Manufacturing Corp 
Stewart-Warner Speedometer Corp. 
1899, 2224 
Studebaker Corporation 
Sweets Co. of America, Inc 
Texas Gulf Sulphur Co., 
Tonopah Mining Co 
Underwood Typewriter Co----...--.- 2004 
Union Cotton Mfg. Co 
U.S. Hoffman Machinery Co---.--. 2004 
U.S. Realty & Improvement Co- -- -2120 
United States Glass Co 
United States Steel C orporation _- 
Utilities Coal Corporation 





Virginia Iron, Coal & Coke Co 
Washburn-Crosby, 

Western Knitting Mills, Inc 

Westfield Manufacturing Co 

Wheeling Steel Corporation 

Wright Aeronautical Corporation --.2121 


Algoma Central &'Hudson Bay Ry.—Algoma Central 
Terminals, Ltd. 
(Report for Fiscal Year ended June 30 1923.) 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
Including Algoma Cent. & Hudson Bay Ry. and Algoma Cent. Terminals, Ltd. 


1922-23. 
$1,410,267 
45,459 


Railway receipts 
Steamship receipts 


1920-21. 
$1,947,682 


1919-20. 
$1, aos’ ao 


1921-22. 
$1,060,591 
555,608 





Gross revenue $2, 
Railway working exp___ $1, 
Steamship working exp_ 
General management_- 


05 
57 
4 


55,726 

3,709 
08/997 

76.487 
33.008 


34,805 





Net income 
ae 4 income— 
.A.C.T. bonds__- os. 000 
Int, oninv. & dep____ 49,730 
Miscellaneous 3,845 


loss$36 ,474 loss$190,006 


$45,000 
58,181 
3,569 


$45,000 
54,685 
4,528 


$45,000 
56.406 
3,736 





Gross income $62,101 
Int. equip. trust bonds_ 
24,102 


def$83 ,256 


$183,904 def$127 yt 
6, 12,480 
12,148 


17.653 29.026 





Miscellaneous expenses_ 
$37,998 


504,000 
249 636 


def$95,404 $159,426 def$169,071 


504,000 504,000 \ 504,000 
249,636 249,636 " 247,961 





$715,638 


$849,039 $594,210 $921,032 
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ALGOMA CENT. & HUD. BAY RY. CO. BALANCE SHEET JUNE 30. 





1923. 1922. 1923. 1922. 
As 3 $ Liabilities— $s 
Prop., invest. in Preferred stock... 5,000,000 5,000,000 
affil. cos., bond Common stock... 5,000,000 5,000,000 
discounts, &c...23,507,421 23,527,997 | lst M. 5% bonds-10,080,000 10,080,000 
Mat'ls & supplies. 711,587 450,683 | 2d M.6% bonds.. 318,800 318,800 
Debtors’ and debit Creditors’ & credit 
balances _ _.---- 377 ,028 413,538 balances _-___-.-- 1,534,494 1,045,703 
iE 317,899 230,918} Accr. rent Algoma 
Profit & loss debit Cent. Ter., Ltd. 1,115,039 1,015,185 
EE :705,907 5,992,632) Accr.int.Ist M.bds.4,275,600 3,771,600 
Govt. grants in aid 
of construction: 
Cash grant---.- 1,659,722 1,659,722 
Land grant (af- 
ter expenses). 1,277,895 1,272,705 
Tot. (each side) -31,619,841 30,615,768 | Depreciation - - - -- 1,358,291 1,452,052 





Note.—The rental of Algoma Central Terminals, Ltd., and the interest 
on the Ist Mtge. bonds are payable as set forth in the scheme of arrangem't. 

Contingent Liability.—In respect of—prior to scheme—participation in 
Charbonnages du Kent Syndicate—25, francs. 


ALGOMA CENTRAL TERMINALS, LTD., BAL. SHEET JUNE 30 








Assets— 1923. 1922. | Liabdilities— 1923. 1922. 
Property, invest. in | Capital stock ----- $100,000 $100,000 
affil cos., bond | Ist M. 5% 50-year 
discounts, &c_. .$4,128,355 $4.130,504| gold bonds__-_- 4,992,713 4,992,713 
Invest. at cost__.. 1,016,450 1,088,957) Accrued int. on Ist 
Accr. rent of prop. 1,115,039 1,015,185) M. bonds__---- 1,115,039 1,015,185 
Debtor’s&debitbal. 56,795 66,058 | Creditors’ & credit 
Cash,int.& divs.rec 35,385 60.409; balances------- 144,272 253,215 
Weiatssadeed 26,352,024 $6,361,113)  Sicwedken $6,352,024 $6,361,113 


Note.—The interest on the Ist Mtge. bonds is payable as set forth in 
the scheme of arrangement.—V. 117, p. 1991. 


Cuba Cane Sugar Corporation. 
(Eighth Annual Report—Fiscal Year ended Sept. 30 1923.) 


Pres. W. E. Ogilvie, New York, Nov. 15, wrote in subst.: 


Loan Paid Off—Debentures.—The $7,500,000 outstanding Sept. 30 1922 
has now been liquidated in full, thus terminating the subordination of the 
8% debentures. These 8% debentures therefore now enjoy the same 

sition in point of security as the 7% debentures, and will continue to 
bear inten at the rate of 8% per annum, instead of 7%, until maturity, 

an. i 
ww Operating Profits.—Corporation produced this year 3,284,731 
bags, on which it shows an operating profit of__.......-.----- $12,608,123 
After making provision for interest oa bonds, bank loans & 

miscellaneous interest, and for taxes, in the sum of 3,271,846 
There remains a net profit for the year of $9 336,277 
From surplus there were set aside reserves for depreciation of__ $1,750,000 
and reserves for all other parpases Re eee ep ae 1,108,855 
w Bonded Debt & Fized Charges.—The bonded debt is as follows: 
10-Year Conv. 7® & 8% debentures, due Jan. 1 1930-------- $25,000,000 

Closed) 


debentures, due Jan. 1 1930 


15-Year 74% Mtge. Sink. Fund Gold bonds of 
Eastern Cuba Sugar Corp., guaranteed by this corporation, 
yay be ST es cect hkahieaen oi deniamddiieaa hae ihe ha eae 10,000,000 
lst Mtge. bonds of Violet Sugar Co., payable in annual install- 
I ee a ee a wae ee ain ee ae ee a 679,000 
gid tind ae ae mien a abe e ene ie a abe eae hee $35 679,000 


The fixed interest charges of the company are now as follows: 
25,000,000 7% and 8% Convertible debentures $1,925 51} 


10,000,000 Eastern Cuba Sugar Corp. 744% bonds-_-------- ¥ 06 
So Ce Ci, WO cccanecoceteceeeedeeceee= 46,532 
ee ,. ... . Lekighicdusinaenes débenpaeeseusee $2,722,043 


Balance Sheet & Cash Position.—At this writing all the company’s sugars 
have been sold, but at the close of the fiscal year a certain amount had not 
been delivered to the purchasers. The undelivered sugars a 
balance sheet at the accual price at which they were sold. 
delivery of and payment for those sugars, the co 
debted to its banks in the sum of $3, ,000, which loans appear in the 
balance sheet of Sept. 30 1923, but these loans have since that date been 
repaid. Aithough it is customary for sugar ag ae companies to borrow 

S$ purpose at the rate 


in the 
ending the 
ration remained in- 


for their dead season requirements, and loans for t 

of $2 a bag of estimated production are ~ by banks as reasonable, 
the company has now no floating debt, and careful estimates indicate that 
it will not become a borrower until the production of sugar will have begun. 

Current assets, prepaid —. expenses, advances to Colonos and growing 
pea on Sept. 30 1923 to $22,229,370, against current liabilities 
.#) ec , . 

Production.—The yearly production was curtailed by the extended drought 
which prevailed throughout the island, resulting in the total Cuban crop 
being 10% lower than the previous year. 

The output (in bags) of the company, as compared with last year, is 
divided between the Eastern and Western mills as follows: 





1922-23. 1921-22. 
rer re eee 2,039,225 1,794,448 
WR Gs Savcewccncesesceenssnapmncecnn 1,245,506 1,585,003 
BOAR cen cece cencnccescccccwenccusecccucce 3,284,731 3,379,451 


Average Price.—The average price obtained for the company’s sugars 
this year was 4.714 centsf.o.b. perlb., which is regarded a3 very satisfactory. 

Costs.—The entire cost of manufacturing and delivering the sugar aboard 
steamers, including all general expenses in New York and Havana but 
exclusive of the cost of cane was 1.060 cents per pound, as against the 
last two years: 1922, .946 cents, and 1921, 1.943 cents. 

Factory Efficiency.—There has been Caer! hag improvement in the 
manufacturing efficiency of the mills, especially in some of the Western 
mills, the average losses in manufacturing acing 2.19% as against 2.34% 
last year. It is hoped still further to improve efficiency in the future. 

Sucrose Content.—Sucrose in the cane generally in Cuba was very much 
lower than the year before, with the result that the average sucrose in cane 
is 12.74% as against 13.75% last year. : : 

Yield.—The lower sucrose content is reflected in the final yield of centri- 
fuga] sugars, the average yield for this year being 11% as compared with 
11.89% for the previous year. 

Violeta. —As has been stated in previous reports, the Violeta mill, which 
was acquired in 1920, with a - uction of 180,000 bags, was to have its 
capacity increased to 500,000 bags. This work was compleved during the 
last year. The production in Violeta for this year was 423,516 bags. The 
efficers of the company are thoroughly satisfied that this mill will turn 
out to be one of the best properties. oa 

Velasco.—The improved financial condition of the company warranted 
the management in proceeding with its plans for the erection of the sugar 
factory on the Velasco lands, the lease of which provides for a factory on 
that site, on land conveyed by the lessor. The erection of this mill will 
be undertaken during the coming year, and a large part of the machinery 
to be installed will be obtained by dismantling certain of the corporation's 
Western mills, which it was not thouzht advantageous to operate during 
the last few seasons. The machinery to be installed will be taken from the 
Feliz and Lequeitio mills and in part from Socorro; the cane grown on 
Feliz* lands will be ground at other commeny mills. The completion of 
this mill will increase the capacity in the East to approximately 3,000.000 
bags, which has been the aim of the company for a great many years. With 
the erection of Velasco, there are no plans for any further large developments. 

ro.—The capacity of Socorro will be uced to about 2u0.000 bags, 
which will conform more closely to the amount of cane that can be obtained 
from its own zone, one oe avoid the necessity of buying cane in a com- 
titive locality at hi ces. 
PT equeltie. ontract aos been made for the sale of Lequeitio lands. 


Operating Profits Per Pound of Sugar. 
1917-18. 1918-19. 1919-20. 1920-21. 1921-22. 1922-23 
Receipts ------ .630c. 5.398c. 10.345c. 3.89lc. 2.276c. 4.754c. 
Production cost 3.398 4.606 8.523 4.355 1.945 
Oper. profit. 0.632c. 0.792c. 1.822c. 1loss0.464c. 0.331c. 








1.179¢ 





Lands.—Corporation owns in fee 13,028 caballerias (434,267 acres) of 
land and holds under lease 10,158 caballerias (338,600 acres) of land, 
many of these leases being for long periods. The total lands owned and 
leased therefore are 23,186 caball (772,867 acres). 

Railroads.—Corporation now owns and o tes for the transportation 
of its products and supplies 1,497 kilometers (930 miles) of railroad, of which 
1,112 kilometers (691 miles) are standard gauge and 385 kilometers (239 
miles) are narrow gauge, together with equipment consisting of 150 loco- 
motives, of which 112 are standard gauge and 38 narrow gauge, and 4,160 
cane and other cars, of which 2,883 are standard gauge and 1,277 narrow 

Property Account. 


Original cost of the 17 plantations, incl. taxes, notary fees, &c_ 
Additional urchases: Central Stewart, $8,400,000: C popes. S08.207 
Violeta, $3,568,820; warehouses, $159,600; lands, $4,818,864; 
taxes, notary fees, &c., thereon, $211,863; total, $17,159,147: 
less sale of Centrals, lands, machinery, &c., $3,360,878. ____ 
Additions, improvements, &c.: 1915-1916, $419,734; 1916-1917, 
$5,033,353; 1917-1918, $10,081,364; 1918,1919, $4,039,339: 
1919-1920, 456,944; 1920-1921, $7,867,759; 1921-1922, 
$2,270,841; 1922-1923, $1,478,129; total._.........._.___- 34,647 ,466 
Less amount written off to cover dismantling and relocation of 


machinery deb1 ,200 ,000 

ee ae ee GN CIID... seni wtutriecedansdudeels $96 229,031 

Renewals, Repairs & Depreciation.—Corporation has made adequate 
expenditures for renewals, extraordinary and ordinary repairs. Directors 


have set aside the sum of $1,750,000 for depreciation, maki 
reserve for that account to date $15,250,000. — oo 


Stockholders on Sept. 30— 


13,798,268 


1918. 1919. 1920. 1921. " ‘ 

Holders of Preferred stock _-_-_-_-_-__ 4,494 4,880 5.755 6,246 ETE 5 304 
Holders of Common stock. _____- 1,860 2,584 2,204 4,164 5,565 4,904 
Gh. 5 cébu keeduabbenwaseed 6.354 7,464 7,959 10,410 11,877 10.298 


Review of the Sugar Situation. 


In the annual report for 1921-22 (V. 115, p. 2682) we referred to the 
dissolution of the Cuban Sugar Finance Committee, the readjustment of 
the sugar industry from war-time conditions to normal peace conditions, 
and consequent readjustment of the inflated prices of id 20. During the 
past year conditions in the eager industry resumed their normal course. 

With no carry-over into 1923, the statistical position exerted its influence. 
The extremely low prices in 1921 caused a large absorption of sugar the 
world over, and at the same time resulted in reduced production, and tnis 
was reflected in the comparatively high prices that ruled this year. 

The year opened with a brisk demand for refined sugars and large sales 
of raw sugars were made around 3% cents in January, but in February 
there began to be fear that tne Cuban crop would be much shorter than 
anticipated, and a very sharp demand developed during that month. 
Tne resulting advance in price continued until it reacned 6% cents in 
May. From that high peak there were sharp declines and irregular fluctua- 
tions, the lowest price, 4 cents, being reached about the middle of August. 
Spot sugar on Nov. 9 was quoted at 5% cents. 

Many explanations were offered for these great fluctuations, but the real 
cause, in our opinion, was the fact that prices below the cost of production 
stimulated consumption and discouraged production. Tne fact that the 
low price of 34 cents was not again reached during the year, and that 6 
cents was paid even as late as September, proves quite conclusively that 
the Cuban planter sold a great part of his crop in the first months of the 
year at the low prices. 

From the prgeens outlook it is quite evident that there will again be no 
carry-over of Cuban sugars, and that thse crop of 1923-24 will start with 
very small stocks in the hands of refiners, and also with very low invisible 
supplies throughout the Soanter. 

he invisible supplies in the United States are very small; the trade has 
been reluctant to accumulate supplies during the wide fluctuations that 
have ruled Cegughont this year; with a steady market and smaller fluctua- 
tions there will more encouragement for dealers to accumulate larger 
supplies. In pre-war times, when fluctuations in price were very rarely 
more than a half a cent a pound during the whole yf invisible supplies 
in this country were estimated to run from 500,000 to 600,000 tons, and 
those of the world reached as high as 2,000,000 tons. 

The preliminary 1923-24 estimate for the crops of the world shew an 
increase of more than 1,000,000 tons over 1922-23, almost entirely in 
Europe. Czechoslovakia and Poland are perhaps the only countries of 
any importance there in a position to export, and the latter's surplus may 
be absorbed by Russia. Germany's production may only just suffice 
to cover her consumption. With the exception of Czechoslovakia, Poland, 
Belgium, Holland and possibly Italy, tnere will be very few European 
countries producing sugar that will have sufficient to meet home demands. 
Europe's requirements for cane sugars from sources outside Europe are 
Fen ney at at least 2,000,000 tons, and will be principally for the United 

ngdom. 

Before the war beet production in Europe was steadily on the increase; 
the war brought cane sugar into greater prominence. t and cane 
sugar were at that time produced in about equal quantities, whereas now 
cane sugar comprises 70% of world production. When the economic 
situation in European countries improves and conditions tiere again become 
normal, it is reasonable to expect that consumption will move forward 
with great strides, always provided, however, that there is a sufficient 
production of sugar to prevent prices from being so high as to check con- 
sumption and to discourage jobbers and others from carrying normal supplies 
as has happened in the recent years of wildly fluctuating prices. 

Prices have a great bearing on the consumption of sugar. Consumotion 
in the Far East falls off very sharply when prices advance beyond certain 
Jevels. Unless prices go very high the coming rr, the probabilities are 
that more than the world production will be required to satisfy the demand, 
even thoug.) production be 1,000,000 tons greater than last year, especially 
if the economic situation in some of the European countries improves. 

It is too early to make any accurate forecast as to the Cuban crop for 
next year: Willett & Gray’s preliminary estimate is 3,700,000 tons. 

— .—The U. S. tariff on Cuban sugars remains at 1.76c. per pound, 
compelling the people of the United States to pay approximately $197,- 
000,000 more for their sugar; of this amount about one-half is a bounty 
to domestic producers. 


INCOME AND SURPLUS ACCOUNT FOR YEARS ENDING SEPT. 30. 





1922-23. 1921-22. 1920-21. 1919-20. 
Produc’n raw sugar(bags) 3,284,731 3,379,451 3,978,102 3,763,915 
MRP RIE. . ccnccicneat $50,411,096 $24,340,197 $49,116.579$124,938 996 
Molasses sales... --- 168,693 106,914 429.739 435 327 
Other earnings__..----- 251,613 280,210 716.717 948 834 
Total earnings___.--- $50,831,402 $24,727,321 $50,263 0353126 323.157 
Operating expenses -- --- 37,568,964 20,744,841 55,603,996 103,085,705 








Gross oper. profit_---$13,262.438 $3.982,480l0ss$5340,961 $23,237,451 





Ingress MS 1 eae $2,960,218 $3,527,716 $2,917,555 $2,156,584 

educt— 

Cuban taxes—Realest.. $261,598 $97 354 $296,018 $271,762 
nadia nc ne’ 392,717 285,635 361,624 649 882 
Cc ca l!lee UG! UC; + eaenme 66,788 

Reserve for taxes— 

Capital stock U. S_--- 29,711 17,745 63.377 56.019 
Income U.S. & Cuba. 31,918 25,811 732,800 4,192,283 

Reserve for bad debts-- 750,000 500,000 ————— 8 8=§= thence 

Reserve for contingencies a  pnabeioe =e ae 

Sundry adj’ts & chges..  4@358,855Cr.a@3,228,551 6,908,062  -..--. 

Amount transferred from 
eur.todeciatedenpital = --s--5 00 eeeeee peewee 2,083 335 

Depreciation -....---.-- 1,750,000 1,750,000 1,750,000 3,500,000 

Preferred Gividends...-  «ss«s2 scence 1,750,000 3,500,000 
Net surplus.-....... $6,477,422 $1,0°%,730df20,722,622 $6,760,800 

Previous surplus- ------ 3,757,209 2,750.480 23,473,102 16,712,303 





Profit & loss, surplus_-_.$10,234,631 $3,757,210 $2,750,480 $23,473,102 


a Includes (1) balance of reserve in respect of materials and supplies on 
hand and for custom duties Sept. 30 1921 no longer required, $672,184; (2) 
sugar izations in excess of net balance sheet valuation thereof as at 
Sept. 30 1921, $2,375,936; and (3) balance of reserve for liquidation of 
crop 1920-21 no longer required, $180,390. 
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BALANCE SHEET SEPTEMBER 30. 





| 


Assets— 
Properties, plants, &c 
Investments at cost 
Cane cultivations- 
Materials and supplies._.....------ 
Advances to— ; 
Colonos (less reserve) 
Stores and sundry advances 
Mtges. rec. & options to purch. lands. 
es on hand 
Sugar on hand 
Sugar Finance Committee 
Accounts and bills receivable---- 


U. 8. Certificates of Indebtedness. --. 
Securities for lien redemption, &c-.--. 
Prepaid insurance, rents, &c 
Interest paid in advance 

Discount and expenses 


1923. 1922. 1921. | 
$96,229,031 $94,744,798 $93,169,114 | 
263.700 297 ,830 569.000 | 
974,988 1,796,506 1,943,224 | 
3,305,020 3,015,556 3,858,438 
7,519,487 7,952,356 7. 
94,604 


: 141,256 
1,099,121 1,121,010 


51,248 
701 ,U92 


2,822,952 
3,584,943 


524,251 
804 ,2 


2,659,722 
1,159,592 


1,419,752 


223,635 
1,240,155 1,397,692 1,024,672 
$122,048 ,486$118,955,708$135 694,061 
Dp 5 $54,583,335 
Bills and notes payable 844 777,773 28,947,474 
Ten-year 7% bonds 
Ten-year 8% conv. debentures 





y 
First mtge. bonds Violet Sugar Co--- 
Accounts payable & accrued charges- 
Accrued interest 
Liens on properties 
Reserves for taxes, &c 
Depreciation reserve 
Res. for adj. in value of unsold sugar- 
Deferred liabilities 
Surplus account 


555.760 
581.288 


637 ,638 


452,964 
10,234,631 3,757,209 _ 2, 


$122,048 ,486$118,955,708$135,694,061 
» x Declared capital: epeasented by 500,000 shares of 7% Cumul. Pref. 
stock, par $100, and 500,000 shares Common stock, no par value (out of the 
authorized issue of 1,600,000 Common shares, there are reserved unissued 
Common shares sufficient for the conversion of the Convertible Debenture 
bonds of the Cuba Cane Sugar Corporation and the exchange of the bonds 
of the Eastern Cuba Sugar Corporation). 
The entire capital stock of the Eastern Cuba Sugar Corporation, viz.: 
48,000 shares of $100 each par value, is owned by Cuba Cane Sugar Corp. 
Retired in full Nov. 1 1923. 
Jote.— Dividends on the Cum. Conv. Preferred stock have been declared 
and paid to April 1 1921.—V. 117, p. 1782 1560. 


Mergenthaler Linotype Co. 

(Annual Report—Fiscal Year ended Sept. 30 1923.) 
President Philip T. Dodge reports in substance: 
Notwithstanding the generally unsettled conditions of industrial and 

financial affairs throughout the world and the complications attending the 

company’s business in foreign countries, the year has been successful. At 
resent there are about 3,300 shareholders with an average holding of 
9 shares. 

There has been a substantial enlargement of inventory, mainly because 
it was necessary to carry larger stocks of machinery and supplies in the many 
selling agencies in United States and foreign countries. 

Owing to greatly increased production and sale of machines, matrices 
and supply parts, the Brooklyn plant is taxed to its limit, though additional 
tools and machinery have been introduced from time to time to increase 
output and efficiency. To meet the demands of the steadily increasing 
business, it may soon be necessary to enlarge certain departments of the 
factory, the land for this purpose having been acquired some time since. 

INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 

1922-23. 1921-22. 1920-21. 1919-20. 
-- $2,669,276 $2,304,771 $2,313,469 $2,430,731 
Dividends (about) - - 1,280,000 1,280,000 1,280,000 1,280,000 
Dividend rate__ (10%) (10%) (10%) (10%) 
Balance, surplus-_-- - - $1,389,276 $1,024,771 $1,033,469 $1,150,731 
BALANCE SHEET SEPT. 30 
1923. 1922. 

Shier ti hee a $2,528,097 $2,529,063 

64,491 97 ,329 
,971,684 1,986,913 





1921. 

$2,597 258 
78,907 

2,033,207 


3,647,290 
3,094,224 

330,166 
6,590,714 


Assets— 
Real estate 
Linotypes : 
Plant, equipment, &e__-_ 
Rights. priv., franchises, 

patents and inventions 
Investments 
Cash 
Bills receiv: 

Accounts recei 
Raw materials, &c 
Canadian Linotype, Ltd. 

Total assets soca 

Liabilities 
Capital stock P $1: 
Creditors’ open accounts 
Bills payabie.......... 
Dividends unpaid 2,902 
Reserve for taxes aa a 705,638 
Reserve for intangibles. 3,649,790 
Other reserves 816,115 
Surplus Se a a ead 8,442,746 

Total liabilities. ____- $: 
—V. 116. p. 1904. 


1920. 
$2,237,931 
89,325 
1,739,098 


3,646,940 
3,070,922 
462,792 
6,294,309 
2,879,552 3, sa 2,284,360 
9,594,575 4,872,1: 5,263,¢ 4,503,123 
502,177 513,602 38: 527.146 
6 $24,855,946 


$12,809, 
104,36 


3,649,790 
2,049,159 
568,157 
650,553 


oe * 

168,23 $28,056,213 
$12,800,000 
276.057 
4,612,500 
808 


$12,800,000 
121,036 
2,585,500 
3,705 
939,725 


.800 ,000 
367 544 
2,683,500 


19,685,981 
468,236 $27,135,947 





28,056,213 $24,855,946 


Wickwire-Spencer Steel Corporation. 
(Report for Quarter Ended Sept. 30 1923.) 
RESULTS FOR STATED PERIODS. 
——————-3 Months Ended-—————- 9 Moos. End. 
Sept. 30'23. June 30 '23. Mar. 31 '23. Sept. 30 '23. 


|g ATE I $5,637,854 $8,026,548 $8,274,023 $21,938,425 
Cost of sales 5,087,666 7,095,818 7,255,229  19/438°713 


$550,188 $930,730 
22,482 28,816 


$572,670 $959,546 
221,194 258,970 
104,585 104,585 
281,553 279,031 284,077 
Net income def.$34,663 $316,960 $417,207 $699,504 
CONSOLIDATED COMPARATIVE BALANCE SHEET. 


Sept. 30°23. Dec. 31°22. Set. 30 '23. Dec. 31 '22. 
Assets— $s Ltabilittes— 3 $ 


3 
Real est.,mach.,&c.23 706,174 23,305,879 | lst pref. stock__.__ 7,681,700 7,681,700 
Org. exp., pats.,&c.1,999,399 2,393,439 Ist Mtge. bonds__12,679,996 13,228,000 
Cc 619,322 777 ,944| lst M. Am. Wire 
Notes & trade acc_ 1,500,000 


87,125 99,644) Fabrics bonds__ 
Accts.receivable._ 2,386,262 2,691,707 1,775,000 
Inventory 5,219,161 


Govt. & ind Ste 721 848.664 
ovt. & indus. sec. 42,72 8, 

Misc. notes and Mal ore 
accts. receivable 354,911 34,500 
925,935! Accrued accounts. 244,718 
Investments 35,616| Other curr. liabil- ‘ 
Deferred charges__ 457,400 | Deferred liabilities 1,600,000 
Res.forcontin.,@c. 135,155 
Total (each side)39,404,579 39,356,684! Surplus assets. ___x6,949,479 


x Represented by 434,800 shares of no value co 
V. 117, p. 793, 563. _ ee 





Operating income_ _--- 
Other income 


$1,018,794 $2,499,712 
29,740 81,038 





Total income 
Miscell. charges 


sg 
Depreciation : 


$2,580,750 
722,8% 
104,585 





Notes payable--_- 
Accounts payable. 
Ore contracts pay - 
Mortgages 








46,451 
5,725,243 


stock .— 
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| Prov. on acct. income tax 
| Preferred dividends 





[ Vou. 117. 





Common dividends 





Balance surplus 
Previous surplus 





3,628,323 








Sherwin-Williams Co. of Canada, Ltd. 
(Report for Fiscal Year Ended Aug. 31 1923.) 
INCOME ACCOUNT FOR YEARS ENDED AUGUST 31. 

1922.-23. 1921-22. 1920.-21. 1919-20. 
Ry TA $1,073,607 $952,635 $1,182,339 
Deprec. & renew. res’ ve_ $83,529 $79,017 $87 ,235 
Interest on bonds 124,781 126,938 126,194 
Pension fund reserve___ 20,000 
74,868 
239,750 239,750 
240,000 240,000 
$290,679 $208,173 $2,188 $733,909 
3,628,323 3,420,150 3,417,961 2,684,052 
Total surplus $3,919,001 $3,628,323 $3,420,150 $3,417,961 
CONSOLIDATED BALANCE SHEET AUGUST 31. 
1923. 1922. 1923. 1922. 

Assels— x x Ttabultttes— z $ 
Property account.x8,623,797 8,501,751) Pref. 7% cum. stk. 3,425,000 3,425,000 
Investments y1,789,955 1,789,955| Common stock... 4,000,000 4,000,000 
Other investments 320,400 320,400 | 6% 1st Mtge. sink- 

Sink.fund deposits 123,273 110,994; ing fund bonds. 1,627,200 1,701,500 
Inventories 2,054,271 2,000,512, Mtge. bds. of Can. 
Accts. & billsrec_. 1,954,346 1,933,292 Paint Co., Ltd. 340,666 340 667 
Cash 657,772 691,760)| Accts.payable,&c. 579,224 488,883 
Insurance & taxes | Bal. Day. to assoc. 
prepaid, &c_._- 29,384; cos.oncurr.acct. 644,532 886 356 
| Deprec. & renewal 
} y 1,002,593 
Pension reserve. __ 20,000 
ae 3,919,001 
15,558,218 15,378,049; Total 15,558,218 15,378,049 

x Land and buildings, leaseholds, machinery and equipment, formulae, 
trade marks and good-will. Investment in Pref. stock of Lewis Berger 
& Sons, Ltd., £367,799@4.86 2-3.—V. 117, p. 2223. 

RAILROADS, INCLUDING ELECTRIC ROADS. 
_ The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘Editorial Comment’ or ‘‘Current 
Events and Discussions.’’ 

Pennsylvania RR. Closes Shops.—Shopmen to the number of about 70,000 
were laid off Nov. 21 when orders closing shops were given. Reduction 
in earnings was given as the reason. Only the number of men actually 
needed for current repairs will be kept on. Dec. 3 was set as date for re- 
opening. New York "Times’’ Nov. 22. 

N. Y. Central Shopmen Tentatively Accept Piece Work Basis.—Will apply 
to only certain classes of work and will be adopted only at points where con- 
ditions make it practicable. ‘‘Wall Street Journal’’ Nov. 17, p. 9. 

Virginian Ry. Dispute Settled.—The U. 8S. RR. Labor Board blamed both 
road and union for controversy and ordered that of the 12 former employees, 
because of whose discharge the engineers and firemen of the road had gone 
on strike, 7 are to be reinstated without pay, 3 with pay and 2 are denied 
reinstatement. ‘‘Wall Street Journal” Nov. 25.,P- 3. 

Authorized Statistics on Railroad Equipment.—The following statistics are 
authorized by the Car Service Division of the American Ry. Association: 

Car Surplus and Shortage.—The railroads on Nov. 7 had 31,955 surplus 
freight cars in good repair and immediately available for use, while on the 
same day the car shortage amounted to only 7,099 cars. 

This was an increase in the number of surplus freight cars of 7,478 over 
the total number on Oct. 31, while there was a decrease of 5,237 cars in the 
reported car <mgte ct 

Of the total, 16,871 surplus box cars in good repair were reported, an 
increase within a week of 1,755, while there also was an increase within the 
same period of 5,362 in the number of — coal cars, which brought the 
total for that class of equipment to 12,567. 

Surplus stock cars numbered 1,372, an increase of 127 since Oct. 31, while 
mired oo refrigerator cars totaled 161, or a decrease of 60 within the same 
period. 

Reports also showed that of the total car shortage, box cars numbered 
2,470, a decrease of 1,473 within a week, while the shortage in coal cars 
amounted to 1,120, or a reduction of 1,948 within the same period. 

The shortage in stock cars totaled 1,119, a decrease of 1,302 since Oct. 31, 
while the shortage in refrigerator cars showed a decrease of 460, which 
brought the total shortage for that class of equipment down to 1,873. 

Freight Car Repairs.—As a result of the continuous and intensive efforts 
of the railroads to reduce the number of freight cars awaiting repairs to 
the lowest possible number consistent with the volume of business offered 
and the revenues which the railroads are permitted to earn, the railroads 
of the United States now have fewer freight cars awaiting repair than at 
any time in years. 

On Nov. 1 freight cars in need of repair totaled 150,624, or 6.6% of the 
total number owned. This was a decrease of 5,013 under the number in 
need of repair on Oct. 15, at which time there were 155,637, or 6.9%. 

Of the total number, 116,084, or 5.1%, were in need of heavy repair, 
a decrease of 2,056, compared with Oct. 15, while 34,540 freight cars, or 
14%, were in need of light repair, a decrease of 2,957 cars since the middle 
of the preceding month. 

Repair of Locomotives.—¥ewer locomotives were in need of repair on Nov. 1 
than there have been in years, according to reports just filed. 

On that date the number in need of repair totaled 10,112, or 15.8% of 
the number owned. This was a reduction of 397 below the number in need 
of repair on Oct. 15, at which time there were 10,509, or 16.4%. 

Of the total number, 9,163, or 14.3%, were in need of heavy repair on 
Nov. 1, a decrease of 292 under the number in need of such repair on Oct. 15. 
Reports also showed 949, or 144%, in need of light repair, a decrease of 
105 within the same period. 

The railroads on 7 1 had 54,080 serviceable locomotives, an increase 
of 489 since the middle of the previous month, while the number of service- 
able locomotives in storage and ready to meet increased traffic demands 
numbered 2,517, or 30 more than on Oct. 15. 

During the last half of October 21,989 locomotives were repaired and 
turned out of the shops, an increase of 2,666 over the first half of the month. 

New Equipment.—More new freight cars and locomotives have been placed 
in service since Jan. 1 this year than in any similar period during the past 
10 years. 

m Jan. 1 to Nov. 1 a total of 155,872 new freight cars were installed 
in service, of which 21,236 were delivered by the builders and placed in 
operation during the month of October. 

There have a placed in service during the first 10 months this 
year 3,371 new locomotives, of which number 408 were installed during Oct. 

Of the new freight cars placed in service during October box cars num- 
bered 7,582; coal cars, 10,592; refrigerator cars, 1,753, and stock cars, 665. 

The railroads on Nov. 1 had 48,571 new freight cars on order, with de- 
liveries being made daily. Of that number box cars totaled 22,691; coal 
cars, 18,245; tor cars, 3,496, and stock cars, 2,791. 

The railroads on Nov. 1 also had 942 new locomotives on order. 


Matters Covered in ‘‘Chronicle’’ Nov. 17.—(a) Brief filed in behalf of Gov- 
ernment in proceedings involving recapture of excess earnings case, p. 
2176-2179. (b) phogeses get increase on Chi B n & Quincy 
RR., p. 2179. (c) Erie RR. ‘‘wilfully and knowingly g”’ in violat- 
ing ics decisions, U. 8. RR. Labor Board says, p. 2179. (d) New York 
Central shopmen vove for abolition of piece work, p. 2180. (e) Wage 
increases on the railroads, p. 2180. (f) Demand for wage increase rejected 
by Baltimore & Ohio RR.; negotiations with other carriers, p. 2180. 


Algoma Central Terminals, Ltd.—Report.— 

See Algoma Central & Hudson Bay Ry. above.—V. 117, p. 1883. 

Baltimore & Ohio RR.—Resume of Year 1923 to Date— 
Outlook, &c—New Directors —At the annual meeting 
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Nov. 19 President Daniel Willard presentedf~a summary of 
the company’s condition from the first of the current year 
up to the present time and the prospects for the future. 
e said in part: 

During the first 10 months of the present calendar and fiscal year (Oct. 
1923 partly estimated) gross earnings amounted to $218,420,000 and 
operating expenses and charges amounted to $167,660,000, or 76.76%, 
leaving a net revenue from operations for the period of $50,760,000. Other 
income during the same period resulting from investments, &c., amounted 
to $5,065,000. The net corporate surplus for the period, after the payment 
of taxes, rentals and interest, was $22,100,000, a sum sufficient to pay 
a 4% dividend for the year upon the $60,000,000 Pref. stock outstand ng» 
with a balance remaining of $19,700,000. It was with this situation in 
mind that your board of directors at the September meeting decided to 
resume dividends on the Common stock at the rate of 5% per annum, the 
first payment of 14 % to be paid on Dec. 1 to stockholders of record Oct. 13. 

While it is, of course, not pa to forecast at this time what the earn- 
ings of the remaining months will be, it is reasonable to ex that the 

resent year will realize a net surplus, after payment of fixed charges and 
erred dividends for the year, in an amount equal to about 14% on 
the Common stock outstanding. 

During the first 10 months of the present year the freight traffic handled 
by the company was 51.65% in excess of the amount handled during the 
same 10 months of the previous year, yielding $53,015,000 increased freight 
revenue, and during the same period the passengers carried one mile were 
18.41% greater in number than during the same 10 months of the previous 
year, yielding $3,417,000 increased passenger revenue. 

While the company has been able to secure and was in position to handle 
satisfactorily a large volume of business during the last 10 months, its 
facilities were at no time used to full capacity, and an even greater volume 
of business could have been handled had it been available. oR 

Partly due to the season of the year and partly to other causes there has 
been a slight slowing down in business during recent weeks, and it is not 
unlikely that the volume of business which the company will handle during 
the next few months will be somewhat less than was handled during the 
same months a year ago, during which time the company handled an ex- 
ceptionally large traffic for that season. 

Concerning the future dividend outlook for the Common shareholders, 
President Willard says: ‘‘No one can speak with definiteness concerning 
the future, but there is now reason to believe that in the absence of abnormal 
conditions dividends on the Common stock will be maintained. Of course, 
the ability of the company to earn and pay reasonable dividends upon its 
Common stock will depend not only upon business conditions generally, 
but also to a very considerable extent upon the system of regulation under 
which we operate."’ 

‘I see no reason now for changing the views which I expressed two years 
ago, and I think the operating results of the company for the present year 
confirm my former statement. [I still look upon the Transportation Act 
of 1920 as a very constructive piece of railroad legislation, and, while 
undoubtedly it may have defects, I am confident that the real interests 
not only of the railroads but of the country as a whole will be best promoted 
at this time by leaving the Act as it is until it can be given a more thorough 
trial under conditions of a more stable character. If the Act is left in its 
present form, and if business continues on the basis we now have a right 
to expect, it seems to me that the outlook for Baltimore & Ohio stockholders 
is distinctly encouraging, and I say this not unmindful of the fact that in 

1925 the company will have to arrange for the refinancing of a large amount 
of outstanding bonds which mature at that timie and which now bear a 
very low rate of interest. 

“‘As owners of the Baltimore & Ohio property and as citizens interested 
in the welfare not only of the property but of the country as a whole, I 
think you should urge your representatives in Congress to resist the demands 
which will probably be made in certain quarters for radical changes in the 
Transportation Act. As investors you are certainly entitled to the very 
modest return upon your property which the Transportation Act contem- 
plates, and unless the railroads as a whole are permitted to earn the rate of 
réturn which has been fixed by the Commission, it is certain that they will 
not be able to provide the additional facilities which the growing commerce 
of this country will require. It is with this in mind that I urge that the 
Act be given a further trial in its present form, not only in your own inter- 
ests but in the interests of all who depend upon the railroads for trans- 
portation. 

“I do not expect that we will have so-called boom conditions in business 
in the immediate future, nor do I think such conditions desirable, but I 
do believe we are gradually coming to a more stable condition which will 
enable the railroads to operate their properties more efficiently and more 
economically, and in such circumstances they will perhaps be able to realize 
as large a net return as could be expected, even if business were more active 
pone | oo, operations less efficient, as is always the case in times of unusual 
activity.’’ 

Hon. Newton D. Baker and John F. Stevens have been elected directors 
to succeed the late F. H. Goff of Cleveland, O., and Richard H. Williams 
of New York.—V. 117, p. 2211, 1555. 


Barcelona Trac., Light & Power Co., Ltd.—/nterest.— 

The holders of the 7% Prior Lien ‘‘A’’ bonds are notified that interest 
coupon No. 17, due and payable Dec. 1 1923, will be paid on and after 
that date at the Bank of Scotland, 30 Bishopsgate, London, England, 
and at the Canadian Bank of Commerce, 16 Exchanze Pl., N. Y. City. 
Payment will be made in New York in U. 8. currency at the current rate 
of exchange.—V. 117, p. 1883. 


Chicago Milwaukee & St. Paul Ry.— New Director.— 


E. L. Phillip, President of the Union Refrigerator Transit Co. of Mil- 
waukee, has been elected a director.—V. 117, p. 1346. 


Cincinnati Indianapolis & Western RR.—Bonds. 

The I.-S. C. Commission has authorized the company (1) to issue $450,000 
lst Mtge. 5% 50-Year Gold bonds, said bonds, plus $41,000 of like bonds 
now held in the treasury, to be sold at not less than 75 and interest and 
the proceeds used for corporate purposes; (2) to a all or any part of 
said bonds as collateral security.—V. 117, p. 2108. 


Cincinnati New Orleans & Texas Pacific Ry.—Eztra 
Dividend of 34%% on the Common Stock—Four Preferred 
Dividends—New Director, &c.—The directors have declared 
an extra dividend of 344% on the Common stock in addition 
to the regular semi-annual dividend of 3%, both payable 
Dec. 24 to holders of record Dec. 3. 

The directors have also declared four quarterly dividends 
of 14% on the Preferred stock, payable Dec. 1 1923; March 
1, June 1, and Sept. 1 1924. The first installment on the 
age = stock will be made to stockholders of record 

ov. 24. 


Extra dividends of 344% have been paid on the Common stock semi- 
annually since 1921 

The stockholders on Nov. 20 authorized a supplementary agreement 
with the trustees of the Cincinnati Southern Ry. to the existing lease 
under which the rent payable by the Cincinnati New Orleans & Texas 
Pacific Ry. shall be increased in an amount sufficient to pay the interest 
on the $2,000,000 bonds authorized by the Ohio General Assembly, plus 
1% for a sinking fund. 

i. B. Voorhees has been elected a director succeeding Ralph N. Begien. 
—V.117, p. 1988. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
New Financing—Decision Governing Payment of European 
Loan of 1910.— 


The stockholders will vote Dec. 22 on authorizing the issue, under the 
company’s Ref. & Impt. mortgage dated June 27 1919 of bonds for other 
than unding purposes to the amount of not exceeding $10,000,000 in 
addition to the authorized $25,000,000 principal amount thereof to which 
the issue of bonds (for other than refunding purposes) under said mortgage 
is limited, unless the issue of additional bonds for other than refundin 
——- shall have been authorized by a majority vote of the Preferred 
stock of the company at a meeting of the stockholders called to consider 
the question of such further issue. 








—_—_—$——————— 





The company has asked the I.-S. ©. Commission for authority to issue 
20,000,000 Ref. & Impt. Mtge. bonds, Series ‘‘D."" They will be issued 
for making improvements and betterments. No cotnract has yet been 
made for the sale of the bonds, it is stated, but the application indicates 
that negotiations are under way with J. P. Morgan & Co. 


For decision governing payment of European loan in francs, see under 
“Current Events,"’ this issue.—V. 117, p. 1992, 1883. 


Connecticut Valley Street Ry.— May Discontinue.— 


Judge Charles A. DeCourcy of the Massachusetts Supreme Court at 
Boston, Mass., recently issued an interlocutory decree in the case of William 
Gilmour and others against the railway company authorizing the receiver 
‘“‘to discontinue the operation upon the whole of this property on March 1 
1924 or sooner, or upon such portions or portion thereof as in his discretion 
may seem wise. The receiver is further ordered and directed to give forth- 
with public notice of the discontinuance of operation, to take effect not 
earlier than several days from the first day on which the notice is posted 
and not later than March 1 1924, and to give notice in such manner as is 
required by law to be given by street railway companies upon discontinu- 
ance of service.’ 

The decree also authorizes the receiver to borrow $10,000 to pay bills for 
electric power incurred by him and remaining unpaid, and to issue receiver's 
certificates for that amount to bear interest at not over 7% and to provide 
for maturity prior to July 1 1924, reserving the privilege of anticipating 
payment at any time prior to maturity. The certificates shall constitute 
a lien second only to taxes and equal with the charges of the receiver upon 
oe pesos, 7 he certificates are to be exchanged for cash at par.— 

fs » Oo . 


- 


‘ 


Detroit United Ry.—Asks Higher Fare.— 
The company has applied to the Michigan P. U. Commission for per- 


mission to increase fares to 24% cents a mile. The present rate is two 
cents.—V. 117, p. 1883. 


Eastern Massachusetts Street Ry.—Larnings.— 





Nine Months Ended Sept. 30— 1923. 1922. 
Railway operating revenue---_.............-----.- $8,150,118 $7,891,309 
Railway GHerawung Cxpenees... .. .... wccccccccccce 6,427,971 5,987 ,642 

Net from railway operations_...............-- $1,722,147 $1,903,667 
NL cncaacundeeu aedeckGennesen ane $1,443,522 $1,637,919 
a ists ck andtorbeses dadenebucbseeace 266,585 

SDS 6 6050nSOoeh cop aenceeeN Ae encERe $1,710,107 $1,949,923 
CO Ss ee a Oe 1,053,799 1,131,618 
Dividends ------ Rc Gitendba ties bikewebeencenae 741,263 732,006 

DOD ..catsschcakedsrsddeovbeotnekduennada def$84,955 sur$86,299 
—V.117, p. 2211, 2109. i 


Hartford & Connecticut Western RR.—Bonds Ready.— 
Ballard & Co., Hartford, Conn., have now ready for delivery the $700,000 
First Mtge. bonds which were extended from July 1 1923 to July 1 1933. 
The rate of interest was increased from 44% to6%. See also V. 117, p. 
1883. 


Henderson (Ky.) Traction Co.—Sale.— 

“Representing William H. McCurdy, Robert F. Karges and William A. 
Koch, all of Evansville, Ind., A. W. Funkhouser, attorney of that city, 
bought in the property of the company at Henderson, Ky., at the recent 
receivership sale for $6,890. An effort will be made to resume operation, 
it is stated.—V. 117, p. 1883. 


Illinois Power & Light Corp.—Acquisition.— 

E. H. Rollins & Sons, acting on behalf of the Illinois Power & Light 
Corp., have purchased the Armour holdings of stock in the Kansas City 
Power Securities Co., which company owns all of the Common stock of 
the Kansas City Power & Light Co. The acquisition of the stock by the 
Illinois Power & Light Corp. has been approved by the Illinois Commerce 
Commission .—V. 117, p. 2109, 1774. 


Kansas City Power Securities Corp.—New Interests.— 
See Illinois Power & Light Corp. above.—V. 117, p. 1177. 


Lehigh Valley RR.—To Pay Off $10,226,000 Bonds Due 
Dec. 1.—It is announced that the company will pay off, 
from cash in its treasury, the $5,530,000 6% and the 
$4,696,000 414% Consol. Mtge. bonds due Dec. 1.— 
V. 117, p. 2212, 2109. 


Michigan Electric Ry.— Wage Increase.— 

An increase in wages of 2% cents an hour retroactive to June 141923 
has been awarded the ongeers by a board of arbitration. TheJmen 
had asked for an increase of 15 cents.—V. 117, p. 1462. 


Midi RR. Co., France.—Bonds Called.— 

Four hundred 6% bonds (foreign series) 1960 have been called for 
redemption at par (1,000 francs per bond) on Dec. 1, payable at the office of 
A. Iselin & Co., fiscal agents, 36 Wall St., N. Y.—V. ~—16, p. 176. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Annual 
Dividends of 4% Declared on Preferred and Common Stocks.— 
The directors have declared an annual dividend of 4% on 
both the Common and Preferred stocks, payable Dec. 17 
(out of accumulated surplus earnings of years 1909 to 1919 
incl.) to holders of record Nov. 30. See also V. 117, p. 1884. 


Missouri Pacific RR.—Equip. Trusts Authorized.— 

The I.-S. C. Commission on Nov. 20 authorized the company to assume 
obligation and liability in respect of $3,990,000 Equip. Trust certificates, 
Series ‘‘B,"’ to be issued by the Bank of North America & Trust Co., under 
an agreement to be dated Nov. 1 1923, and sold at not less than 95% and 
divs. See offering by Kuhn, Loeb & Co. in V. 117, p. 1884. 


New York Rapid Transit Corp.—To Operate Subway 
Extension.— 


The directors of this company, a subsidiary of the Brooklyn-Manhattan 
Transit Corp., have decided in accordance with a request of the Transit 
Commission, that it would undertake the operation of the extension of 
the Fourth Ave. subway, Brooklyn, from 86th to 96th St., upon a separate 
accounting basis, as provided for in the contract with the city. This 
means that until the new section becomes self-supporting, the city will 
have to meet any deficit. 

Gerhard M. Dahl, Chairman of the Executive Committee of the B.-M. 
T., appointed Arthur 8. Somers, Travis H. Whitney and Robert A. Shaw, 
mocmibhee of the board representing the public, a special committee to 
consider the matter of the proposed Ashland Place connection between 
the Fourth Ave. subway and the Fulton St. elevated. Mr. Dahl and 





William 8. Mendon, Pres., will co-operate with the committee. In a 
statement, explaining its action and the company’s attitude on the oti 
posed Brooklyn crosstown and Washington Heights subways, Mr. Dahl 


said in part: 

“The city may under the existing contract, without reference to the 
desires or wishes of the company, lay out extensions and require the com- 
pany to equip and operate them. he company, however, must operate 
any extension constructed by the city, the only right reserved to it being 
the accounting basis upon which such operation shall be conducted. In 
determining the accounting basis for the operation of the proposed Fourth 
Ave. extension the company was compelled to take into consideration the 
increased burdens saaced, upon the company in the operation of the existi 
lines by reason of the city’s continuing default in completing the origina 
lines which it agreed to build. This default has resulted in overburdening 
the present lines and in substantial and continuing financial losses to the 
company.’’—V. 117, p. 1664. 


Northern Massachusetts Street Ry.—T7o Discontinue 
Operations—To Sell Property.— 


Judge Charles DeCourcy of the Massachusetts Supreme Court at Boston, 
Mass., has appreved a decree authorizing the receiver to discontinue oper- 
ations on or before Dec. 31. The decree says in part: ‘“To prevent further 
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loss from continued operation of the property or from deterioration after 
cessation of operation, all of the property shall be sold and the proceeds of 
the sale be kept by the receiver in a separate fund and be subject to all the 
mortgage liens, tax liens and other liens or rights of the parties to the extent 
and with the priorities now existing with respect to the property so sold 

“The receiver is authorized to proceed forthwith to liquidate all of the 
property by sellinz it free from the claims of all parties to the highest bidder 
upon the receipt of sealed bids after public notice of the sale shall have been 
given by the receiver by advertisement briefly describing the property to 
be sold, stating the time and place of receiving bids and the conditions upon 
which such sale is to be conducted, the last advertisement to be not less 
than five days before the date fixed for such sale. 

‘The sale of the property shall be in such parcels as the receiver may 
determine, with the written approval of the Old Colony Trust Co. as trustee 
under the mortgage given by the Gardner, Westminster & Fitchburg Street 
Ry. Co., and the American Trust Co., as trustee under the mortzage given 
by the Northern Massachusetts Street Ry. Co. The receiver shall keep 
account of the proceeds of the sale of each parcel so sold 

“The receiver is also ordered and directed to discontinue the operation 
upon the whole of the property on Dec. 31 1923 or sooner, or upon such 
portion or portions therrof as in his discretion he may deem wise.”’ 

The receiver has been authorized to issue $15.009 of receiver's certificates 
and to renew the $25,000 certificates now outstanding V. 116, p. 2994 


Paris-Orleans RR.— Bonds Called 

Two hundred (200.000 francs) 6% bonds (foreign series 1956) ha 
called for payment Dec. 1 at par and int. at the office of A. I 
36 Wall St., N. Y. City.—V. 116, p. 2516. 


Philadelphia Rapid Transit Co.—Loans Approved. 

A bill authorizing the company to increase its funded debt by $2,500,000 
was approved by the Transportation & Public Utilities Committee of 
Philadelphia City Council Nov. 20 

A second bill granted the consent of the city to the P. R. T. to pledee 
all or any part of the $10,000,000 5% bonds issued in 191] as 
for notes or other outstanding obligations of the company. These bonds 
have been sold at 75, the company reserving the right to repurchase at 
the selling price at any time up to Dec. 31.—See also V. 117, p. 2213, 1664 


ve been 
elin & Co., 


ecurits 


Pennsylvania Company.— 7 e¢nders.— 

The Girard Trust Co., trustee, Philadelphia, Pa.. will until Nov. 30 
receive bids for the sale to it of 40-Year Guaranteed Gold Trust certificates, 
Series ‘‘D,”’ due 1944, to an amount sufficient to exhaust $100,000, at a 
price not exceeding par and interest.—V. 117, p. 1778. 


Pennsylvania RR.—Additional Stock of Pittsburgh Ft. 
Wayne & Chicago.— 

See Pittsburgh Ft. Wayne & Chicago Ry. below. 

The number of stockholders on Nov. | totaled 142,527, an increase of 
6,395 as compared with Nov. 1 1922. The average holdings Nov. 1 1923 
were 70.06 shares, a decrease of 3.29 shares, compared with a year ago 
Foreign stockholders totalted 2,858, an increase of 27 compared with 
last year.—V. 117, p. 2111. 


ittsburgh Ft. Wayne & Chicago Ry.—Stock Auth. 

The [.-S. C. Commission on Nov. 12 authorized (1) the company to 
issue and deliver to the Pennsylvania RR. $21,595,900 Common stock 
in settlement of a like amount of expenditures for sdditions and better- 


ments, and (2) the Pennsylvania RR. to assume obligation and liability, | 


as lessee, in respect thereof. The report of the Commission says: 


“It appears that for the calendar vears 1918 to 1922 inel., the Pennsyl- 


vania expended a total of $21,596,034 for additions and betterments to 
the property of the Fort Wayne. There remains from the expenditures 
made in 1917 a balance of $20 not heretofore settled which, added to the 
first amount makes a total of $21,596,954. These expenditures have 
been approved by the directors of the respective companies. and the 
Pennsylvania has requested a settlement thereof by the Fort Wayne 
issuing its Common stock to the Pennsvivania. 

“The authorized Common capita! stock of the Fort Wayne is $100,000 ,000 
and there now may be issued $34,783,100 above that issued and out- 
standing, or reserved for converting the outstanding Guaranteed Special 
stock. The Fort Wayne therefore proposes to issue and deliver at par 
to the Pennsylvania $21,595,900 of its Common capital stock in part 
settlement for such expenditures for additions and betterments, leaving 
$54 to be carried forward to a subsequent settlement. 

‘‘Pursuant to the lease of June 7 1869 and the supplemental agreements 
of Oct. 28 1871 and Oct. 24 1918, the Pennsylvania agreed to pay to the 


Fort Wayne amounts sufficient to pay quarterly dividends at the rate of | ady. to affil. cos_- 


% per annum on said Guaranteec 
lee 749. 


Special stock, now Common stock.’ 
12, p. 2749 


Public Service Corp. of New Jersey.—Earnings.— 

Nine Months Ended Sept. 30 1923. 1922. 
Operating revenue________ 5 an 4, 
Surplus available for dividends a 6,011.169 4.845,926 

Note.—The corporation has received no dividends during the last five 
years from its stockholdings in the Public Service Railway Co., and since 
the strike of the railway employees last August it has been decided to 
eliminate the operations of the railways from the corporation’s financial 
statements.—V. 117, p. 2213, 2111. 


St. Paul Union Depot Co.—Bonds Authorized.— 

The company has been authorized by the I.-S. C. Commission to issue 
not exceeding $15,000,000 Ist & Ref. Mtge. 5% bonds to be sold at not 
less than 91'1¢% of par. The bonds will be guaranteed by the railroad 
companies using the terminals. 
—V. 117, p. 2213. 


Savannah Electric & Power Co.— Tenders.— 
The Commonwealth-Atlantic National Bank, trustee, Boston, 
will until Nov. 30 receive bids for the sale to it of Ist & Ref. Mtge. 7 4‘ 


gold bonds, Series ‘‘A,"’ to an amount sufficient to absorb ( 
—V. 117, p. 88. 


United Railways & Electric Co., Balt.—Earnings.— 
Ten Months Ended Oct. 31— 1923 1922. 
Passenger revenue ____ “ee 

Other revenue 


Total revenue 

Operating Exnenses 
Maintenance of way and structures___-_ 
Maintenance of equipment__ - 
Power 
Conducting transportation 
Traffic expenses _ aiiees se aoe ue 
General and miscellaneous expenses__________- 
Transportation for inventory, Cr 
Depreciation 


~ 
i 


io Sones 
mow: >> 
ANID 4 


SE be eee eci $8 92: 
Net operating revenue 
Taxes 


- 


O07 
--- $4,765,371 
1,482 ,092 





Operating income 


r : $3 ,283 ,.278 
Non-operating income 


107 ,624 

$3 .390 902 
2.690 627 
$700,275 
198,657,081 


131,838 

$3 386 593 
2.773,200 
$613 393 
193,901,738 


Gross income 
Fixed charges 


Net income 
Revenue passengers carried 
—V. 117, p. 1463, 327. 


West Penn Co.—Pref. Stock Ofjered.—W. H. 
& Co. and Dominick & Dominick, New York. are offering 
at 891% (flat), to yield over 7.80%, $4,000,000 7°% Cum. 
Pref. (a. & d.) stock, par $100. 

Transfer agents: Equitable Trust Co. of New York, West Penn Co., 
Pittsburgh, Louisville Trust Co., Louisville. Registrars: Cankers Trust 
Co., New York; Colonial Trust Co., Pittsburgh; National Bank of Ken- 
tucky, Louisville. Pref. stock red., all or part, on any div. date on 30 days’ 
notice at 115 and divs. Divs. on this stock will accrue from Nov. 15 1923 
and are payable Q.-F. 15. No additional Pref. stock may be issued unless 


Harriman 


|; Oper. expenses, maint., taxes & rentals 


| Notes receivable - - 


A public offering is expected next week. | 
Other income 
Mass.., | 


$35,000. | 


$13,193,798 | 
164,762 | 


$13,358,560 | 
$779,764 | : trie! - . 
7 ;| gether with a summary of similar news published in full 


| the ‘Coal Age,”’ regarding market conditions, heretofore appearin 


consolidated surplus net earnings applicable to divs. for 12 consecutive 
months within the 15 months immediately preceding issuance shall have 
been at least twice dividend requirements on the entire outstanding Pref. 
stock, including that proposed to be issued. 

Capitalization Nor. 10 1923— 
3-year 6% Gold Debentures, due June 15 1925--- 
7% Cumulative Preferred stock oan 
Common stock (no par value) 

x After giving effect to the issuance of additional stock now being offered 
and including $226,500 6% Cum. Pref. stock privileged until Dec. 2 1923 
to exchange share for share for 7% Pref. stock. 

Data from Letter of President A. M. Lynn, Pittsburgh, Nov. 14, 

Business and Property.—Company is a holding corporation owning directly 
or through subsidiaries all the Common stock of the companies constituting 
the West Penn System, except approximately 6% of the Common stock of 
Monongahela West Penn Public Service Co. The West Penn System is the 
largest unit in the group of public utilities controlled by American Water 
Works & Electric Co., Inc., and serves the great industrial district of west- 
ern Pennsylvania adjacent to Pittsburgh, a large territory in the northern 
part of West Virginia, adjacent territory in western Maryland and the 
Parkersbureg-Marietta (Ohio) district. The system comprises 14 electric 
generating stations with an aggregate installed capacity, including extension 
to Springdale Station now under way, of 323,090 k.w., 223 high-tension 
substations and over 1,100 miles of high-tension transmission lines. The 
railway system comprises 520 miles of track. The properties are well 
maintained and in good operating condition. =e 

Purpose Proceeds will be used to finance the company’s electric light 
and power subsidiaries for extensions and additions necessary to meet the 
rapidly increasing demand for electric service, as well as for other cor- 
porate purposes = * 

Listing.—Application has been made to list this stock on the New y ork 
Stock Exchange, where the outstanding Pref. and Common stocks are listed. 
Consolidated Earnings (incl. Subsidiaries) 12 Mos. Ended Sept. 30 1923- 

[After giving effect to acquisition of $6,128,600 W. P. Rys. 6% _Pf. Stk.) 
Gross earnings, all sources eS oh AS ae me! $23 ,657 420 
Oper. expenses, maintenance, deprec. ($1,360,867) and taxes. 15,517,176 


$8,140,244 
4,935,816 


$3 ,204 428 


Authorized. Outstand'g. 

$2,500,000 $2,439.,! 

50.000 ,000 x18,183,300 
225 ,000shs. 


Gross income a - am. covees= = 
Deduct—Int. & amortization, $3,973,879; Pref. stock divs. of 
subsidiaries, $918,457; minority interests, $43,480; total 


Net available for dividends after depreciation 
—V.117, p. 2214. 


Virginia Ry. & Power Co.—Listing.— 

Tne Philadelphia Stock Exchange has authorized the listing of $100,000 
additional Ist & Ref. Mtge. ! bonds, due July 1 1934, being part of $1,- 
000,000 applied for in company’s application dated July 26 1923, to be listed 
upon official notice of issuance, making the total amount of said bonds listed 


| at Nov. 17 $11,342,000. 


Income Account for 10 Months ended Oct. 31 


1923. 
Gross earnings 


tassecs See 
brace 5,529,863 


1922 
.703 ,164 
,105,085 


Net earnings_ $2,598,080 
Other income 111,662 

Total income F -.----------- $3,243,846 $2,709,741 
Interest and sinking fund 987,314 
Depreciation & renewal reserv« 1,185,417 


537,011 


$1,016,189 
Balance Sheet. 


Balance, surplus 
Comparative 
Oct. 31°23. Dec. 31°22. 
Assets $ $ 
Prop., plant, work 
in progress, &c_50,019,554 48,261,559 
Investments 1,287 ,964 ,274,364 
Sinking funds 2,994,167 2,800,147 
Materials & suppl. 621,972 588,002 
10,551 24,565 
415,207 575,652 


Oct. 31°23. Dec. 31'°22- 
Liabilities $ 3 
Common stock 
Preferred stock 
Preferred scrip 
Funded debt 
Notes payable 
Pay-rolls & accts. 

payable _- — 
Deferred credits- - 
Custom. & empl. 

cred., &C-_- 
Mat'd int. & divs. 

ED + anew © 
Int., taxes, ins., 

&e., accrued - 997 ,221 
Allied co. accounts 117,130 
Deprec. & renewal 

reserve . 4,650,605 
Other reserves 173,750 

— 8. F. bond retirem’t 2,882,886 
Total (each side) 58,462,610 56,275,864 | Surplus- -- - -- .-- 1,494,416 

an Includes $1,650,000 stock of Norfolk Ry. & Light Co. 
1993. 


West Virginia Utilities Co. 
Ten Months ended Oct. 31— 
Operating revenues ‘ 
Operating expenses and taxes 


-x13,600,500 13,600,500 
- 8,962,500 8,962,500 
‘ 24,590 24,590 
. -24,326,626 23,476,626 

233,123 372,265 


883,077 


Accts. receivable _ - 
Deposits to pay int. 
coupons & divs 


749,280 
17,819 
106,180 
170,035 
989 834 

1,847,144 


365,942 

21,411 
968,137 | 

1,396,085 


134,243 115,457 


+ (a 
Def. charges, &c 97 ,921 903 ,556 
308 ,297 

26,018 


4,115,592 
170,428 
2,674,182 
642,767 
We BAe Be BEE 


Preliminaru Earnings. 
1923. 1922. 
$910,548 $791,699 
578,049 506,866 
$332,498 $284 832 
28,344 25,457 
360 842 
115.369 
44,000 


$201,473 


Operating income 





Totalincome__- es Jae <- ae 
Interest charges.............. $ 
Preferred dividend requirements. _______..-_.--- 





Balance for reserve and depreciation 
—V.117, p. 1349 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 


$155,797 


detail in last week’s ‘‘Chronicle.”’ 
Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly given 
under this headin appears to-day ona preceding page under ‘Indications 


| of Business Activity. 


Coal Production, Prices, &c. 
The United States Geological Survey's report on coal production, to- 
gether with the detailed statements by the ‘‘Coal Trade tg one 
nt 


column, will be found to-day on a preceding page under the heading 


‘Indications of Business Activity.” 


Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page under 
‘Indications of Business Activity."’ 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices. —On Nov. 17 Pennsylvania Sugar Co. advanced 

rice 10 points to 8.90c. On Nov. 22 Arbuckle Bros. and Federal Sugar 
Refining each advanced 10 points to 8.90c. On same date (Nov. 22) the 
following companies each advanced price 10 points to 9c. per ib.: Arbuckle, 
American, Federal, National, Pennsylvania and Warner. Late on Nov. 23 
the price was advanced to 9.15c. per lb. by the American, Warner, Arbuckle 
and Pennsylvania companies. Revere Refinery advanced 10 points to 9c. 
National Sugar Refining withdrew from the market. 

Alcohol Price Rises.—U. 8. Industrial Alcohol Co. advanced price of pure, 
special denatured and completely denatured alcohol 4c. a gallon. ‘Wall 
Street Journal’’ Nov. 21, p.10. The price is now 4lc. per gallon. ‘Daily 
Financial America’ Nov. 22, p. 1. 
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Builders’ Wage Demands Threaten Delays.—No action towards grantin s . . . 

demand of $1 [be day basic wage was taken at meeting of Building Trades American Pneumatic Service Co.—2d Preferred Div.— 

Employers’ Association Nov. 21. N. Y. “Times” Nov. 22, p. 21. (See The directors have declared a semi-annual dividend of 50 cents on the 

our issue of Nov. 17, p. 2163, for wage demands.) Preferred stock, payable Dec. 31 to holders of record Dec. 8. A like 
Motor Truck Price Xavansel.—Autheor Co. increased price of its 2-3-ton | #mount was paid June 30 last.—V. 117, p. 1995. 

truck chassis $350 to $3,450 for model ‘‘H”’ and $3.550 for model “KV.” 
























































Also a $450 advance was made in the 4-6-ton truck chassis. model “M.” | American Power & Light Co.—Acquires New Interest.— 

now being $4,650, and ‘“‘L,”’ $4,800. Changes are effective Dec. 15.| See Minnesota Power & Light Co, below.—V. 117, p. 2112, 783. 
“Phila. News Bureau” Nov. 22. 

_ Matters Covered in ‘Chronicle’ Nov. 17.—(a) Price of milk reduced by American Railway Express Co.—New Chairman, &c.— 

New York dairymen, p. 2162. (b) Milk prices in New York reduced by | J. Horace Harding has been elected Chairman of the board to fill the 








distributors, following cut by dairymen, p. 2162. (c) Nashua (Cotton) | 
Mfg. Co. curtails operations in sheeting mills, p. 2162. (d) Virginia cotton President George Chadbourne Taylor died at Pelham Heights, N. Y. 
mills cut hours, p. 2163. e) Mechanics in New York building trades ask | on Nov. 18.—V. 117, p. 1558. ; ‘ 1 
wage increase. p. 2163. (f) Paner price unchanged at $75 a ton for first =" . m . 

six months of 1924, p. 2163. (g) New rules adopted by the New York Con- | American Rolling Mill Co.— Earnings .— 

solidated Stock Exchange. p. 2169.  (h) Receivers for American Livestock For the three months ended Sept. 30 1923 net sales (exclusive of Ashland 
& Loan Co. of Denver, Colo., p. 2120. (i _Failure of New Orleans spot | Ky., plant) are reported at $6,418,849. cost of sales, $5,143,228; general 
cotton firm of W.J. Davis & Co., p.2170. (i) Reduction in taxes proposed | administration and selling expenses, $460,202, and other income, $194,292. 
by Secretary of the Treasury Mellon, p. 2170. (k) Governor Pinchot’s | Earnings applicable to interest, taxes and dividends totaled $1,022,501.— 
final conference with anthracite coal operators, says they refuse to clean | V. 117, p. 1131, 896. . , 
house, p. 2175. (lt) Income tax: nation-wide drive for collection of delin- 
quent taxes on sales of jewelry, p. 2181. 


vacancy created some time ago by the death of B. D. Caldwell. 




































































American Shipbuilding Co., Brunswick, Ga.—Sale.— 
. és = Peter B. Olney, Jr., referee in bankruptcy, has received an offer from 
Acushnet Mills Corporation.— Extra Dividend .— 3arde Steel & Machinery Co. of Weslenten, D.C., to purchase for $18,000 

The directors have declared an extra dividend of $1 per share in addition | the assets of the above bankrupt, located at the former shipbuilding yards 
to the regular quarterly dividend of $1 50 per share payable Dec. 1 to hold at Brunswick, Ga., consisting of all material. equipment and supplies 
ers of record Nov. 15. located at the plant, the offer being composed of two parts, as follows: 
(a) $5,500 for saw mill and power plant equipment claimed as property of 
































Balance Sheet September 30. 

















Assets 1923. 1922. Liabiltttes— 1923. 1922. the United States: (b) $12,500 for all other material and equipment at the 
Realestate._...__ $723,337 $697,538 | Capital stock____.$2,000.000 $1,500,000 | Shipbuilding yards at Brunswick, Ga. The offer excludes real estate, 
Machinery .- - 1,801,335 1,278,057 | Accounts payable 242 942 | buildings thereon, and incompleted ship hulls located at Brunswick, Ga. 
Mdse., cash, accts. Reserve for taxes 32,410 27,569 











rec. & investm__ 1,635,509 1,532,928| Res. for invent. American Superpower Corp. (Del.).— Registrar, &c.— 
os - deprec. & renew 748,082 703,474 | The New York Trust Co. has been appointed registrar of the lst Pref. 

Total (each side) $4,160,182 $3,508,523 Profit and loss 1,379,446 1,277,238 | stock, Partic. Pref. stock and Class ‘‘A”’ and “‘B’’ Common stocks. The 
—V. 115, p. 2907. Central Union Trust Co. has been appointed transfer agent.—V. 117, p. 
1995; V. 116, p. 618. 


American Water-Works & Electric Co., Inc.—To In- 
crease Authorized First Preferred Stock.— 


The stockholders will vote Dec. 6 on increasing the authorized First 
Pref. stock from $10,000,000 to $20.000,000, par $100. The present 
authorized capitalization of the company is $30,000,000, consisting of 
$10,000,000 each of Common, First Pref. and 6% Partic. Pref. stocks, 
































Adams Express Co.— Dividend Increased.— 

A querterly dividend of 14% his been declered on the outstanding 
$10,000,009 capital stock, por $190. pavable Dec. 31 to holders of record 
Dec. 15. | This compares with 1'4 % piid in June and September last and 
1% paid in Dec. 1922 and March 1923.—V. 116, p. 2996. 


Adirondack Power & Light Corp.— Earnings.— 

































































12 Months ended Oct. 31— 1923. 1922. par $100. 
Gross earnings . , : $6.816.631 $5,511,267 | President H1. Hobart Porter stated that no issuance of additional 7% 
x Operating expenses and taxes 1,996,243 8.758.750 | First Pref. stock was contemplated at the present time and that the increase 
Interest charges and rentals 1,120,286 1,035,692 | authorized by the directors was to place the company in a position where it 
s ——————— ——______ | could raise new capital in the future if it became desirable.—V. 117, p. 1780. 
Be IR a Seascccanusiess ; __. $700,102 $716,825 








— American Woolen Co.—Guaranty, &c.— 
x Including for credit to reserve for depreciation, $200,029 in 1923 and | See Webster Mills below.——V. 117, p. 2215, 1995. 
$268,680 in 1922. 2 . 

Note.—12'4% of gas and electric revenues is included in operating ex- Amesbury & Salisbury Gas Co.—Sale.— 
penses to cover current maintenance charges and credits to rescrve for | See Haverhill Gas Light Co. below.—V. 117, p. 1666. 
depreciation. 





















































Comparative Balance Sheet. Associated Oil : Co.—Bonds Called.— P . 9 
Oct. 31°23. Dec. 31 2% Oct. 312% 31°22 | All the outstanding First Refunding Mtge. 5°% bonds, dated Jan. 15 191 
Assets— diecus $ 4 Liabilities— = . . eee 2 | have been called for redemption Jan. 15 1924 at yar and interest at the 
Fixed capital___-_40,623,359 35,442,494| Common stock___ 9,242,500 9,223,800 office of the company in San Francisco or in New York City.—V. 117, p. 
Cash........._.. 843,288 — 352,192|7% Pref. stock.-- 5,269,200 4.031.100 | 2215. 
Notes & accts. rec- 1,779,807 1,453,066 |8% Pref. stock... 2,554,700 2,554,700 | Baldwin Locomotive Works.— Dividend Outlook.— 
oe & Mp. anv "ane oe ee in nth ore President Samuel M. Vauclain is quoted as follows: ‘‘We have 200,000 
len don "77> -495'710 —-236'213| F oa Me™ ues oe head shares of Preferred and 200,000 shares of Common stocx. Both will remain 
Com “a ote ‘tie IO,4 236,213 | Ange | de rt =. 18,085,199 17.32 d,! + as they are. There is to be no readjustment of this present capitalization. 
in ng ae 500 59.000 hab wang ae me tym | There is to be no stock dividend. Neither will we pay any extra cash 
Special deposits... 9383 30'860|Consumers’ depos,» 240789 208028 | “Vidend. Our stockholders will get the 7% dividend but nothing more. 
. Boe »Oe OU Ss § Ts 4 Ss fOr ~- Ve 4 vf 5 
Suspense a 106,818 52,064 | Spec. dep. credit__ 18,087 9,543 V. 117, D. 1995. : 4 c 
Unaenertions debt . ’ ~| Contractual labil’s = 32,500. 72,905 Barnsdall Corp.—New International Barnsdall Chairman. 
Goa & amp . 964.563 909,487 a credit 12.383 . 3,308 A. E. Watts, Vice-President of the Sinclair Consolidated Oil Corp., has 
Total (each side) . .45,.640,424 39,301,996 ee a - ‘oa Hythe «4 succeeded Robert Law Jr. as Chairman of International Barnsdall Corp. 


Mr. Law will remain a director of the corporation.—V. 117, p. 210. 
Beech-Nut Packing Co.—50% Stock Dividend.— 


The Committee on Securities of the New York Stock Exchange has 
ruled that the stock of the company be not quoted ex the 50% stock dividend 
on Nov. 30 and not until further notice. See also V. 117, p. 2216. 


Bell Telephone Co. of Pa.— Stock Sold.— 
° a The offering last week of $20,000,000 6% % Preferred stock to employees 
American Car & Foundry Co.— ‘Eq u_pment Order .— | and customers was over-subscribed. See V. 117, p. 2216. 
he company has received : > ; aggage cars > Central ° ° 7 
Railroad of New Cv he me aEpBAGS Snes Heme ts Conten Birmingham (Ala.) Water Works Co.—17'o Create Issue 
of $5,000,000 Preferred Stock.— 
The stockholders will vote Dec. 18 on increasing the authorized capital 


—V. 117, p. 2112, 1350. 


American Bosch Megneto Corn.-—Aciuivition. 

The corporation is reported to have purchased the Star Rebound Con- 
troller Co., of Cleveland. O. The plans provide for the manufacture of 
controllers at the corporation's Springfield plant with production approxi- 
mating 500 controllers daily.—V. 117, p. 2112. 


- 








American Chain Co., Inc.—I/nitial Common Dividend.— 
The dire ctors have declared an initial dividend of $1 50 per share on the | stock from $3,029,700 ($1,829.706 Common and $1,200,000 8% Cumul. 
outstanding 250,000 shares of Common stock. no par value, payable Jan. 2 | preferred) to $8,029,700, par $100, by creating an issue of $5,000,000 7% 
to holders of record Dec. 21.—V. 117, p. 1779. | Cumul. Pref. stock. |The new stock will be sold to customers and employees. 


‘ The proceeds will be used for additions and betterments. : ‘ 

American Cotton Oil Co.—Plan for Exchange of Stock.— This company is a subsidiary of the American Water Works & Electric 
. The stockholders are reminded that Nov. 26 has been fixed as the time | Co-—V. 117, p. 1780. 

mit for deposits of stock under the plan for exchange of stock dated Sept. . a ; re 
20 1923 into Gold Dust Corp. Over a majority of the stock has alvendy Bishop-Cass Investment Co., Denver. Bonds Offered. 
been deposited and such stockholders as have not yet deposited are urged James N. Wright & Co., International Trust Co., Sidlo, Simons, oe 
to do so immediately, as they cannot otherwise be assured of an opportunity | & Co., and Benwell, Phillips & Co. are offering at 100 and int. $450.00 
to participate in the plan. Certificates of stock should be deposited wit Ist (Closed) Mtge. 614% Serial Gold bonds. Date Nov. 1 1923. Due 
First National Bank, New York, depositary, 2 Wall St., New York, N. Y. | serially, Jan. 1 1930 to Jan. 1 1936. Int. payable J. & J. at International 

An authoritative statement says: ‘‘Knowledge that actual operation | Trust Co., Denver, trustee, without deduction for the normal Federal 
of the new plan soon is now definitely assured has accounted undoubtedly | income tax not in excess of 2%. Denom. $1,000 and $500. Redeemable 
for the current market strength of American Cotton Oi] Common and | at a premium of 4% of 1% for each unexpired year or fraction thereof, upon 
Preferred and also of Gold Dust Common. Cotton Oil bonds, too, have | 30 days notice. . ‘ 
enjoyed a remarkable comeback. The 5% debentures of 1931 which sold Company, through entire stock ownership of subsidiary companies, 
under 60 when things looked black are now above 80, while the 6% notes | Operates the American and Colorado theatres, Denver; the American and 
due next year hold around 100, as against their low for the year of 85. | Iris theatres, Casper, Wyo., and the Majestic Theatre, Pueblo, Colo. 
Of interest is the fact that proportionately deposits of American Cotton | Tne system has a combined seating capacity of 6,800. . 
Oil Preferred have exceeded deposits of the Common stock. Average income shown by the system available for interest °. Federal 

“While exact figures are not yet available it can be stated that Gold | taxes and bond retirement for the four years ended April 30 1923, before 
Dust Corp. earnings since the beginning of the new fiscal year are unusually | amortization and depreciation, was $174,443. Income has therefore 
good in compzrison with past earnings during corresponding months.’’ | averaged about six times interest charges on this issue. 





—V.117, p. 1888, 1990, 1994, 2112. | Net proceeds from this issue will be used in liquidating indebtedness 
4 — | created in acquiring the leases upon the Casper theatres and in the re- 
American Cyanamid Co.—New Directors.— | building of tne Colorado tneatre for which purposes over $400,000 ip 
_J. O. Hammitt, E. V. O’Daniel and W. S. Stowell have been elected | cash has been expended. . 
directors, ues 8. D. Crenshaw, P. C. Hoffraan and W. E. Fackert. (Sidney) Blumenthal & Co., Inc. (Shelton Looms).— 


| Barnings Nine Months ended Sept. 30 1923.— 


(Subject to yearly audit and adjustments.) 


American Express Co.—Obituary.— 
President George Chadbourne Taylor died at Pelham Heights, | ae Mariines Gt Operation . .... nccnccmcceessccncccense -- $1,421, 





es 578 
on Nov. 18.—V. 117, p. 1350. | Accrued bond int., $112,590; accrued Fed. taxes, $163,623 ---- +10'Si8 
. . ‘ ‘ | Preferred dividends, paid and accrued.........------------.- O15 
American Livestock & Loan Co., Denver.—Receivership. | ; _——-—— 
A. E. de Ricgles, Pres., Denver, and Fred C. Roof, Walsenburg, Colo., Net profits available for Common dividends. oul . $1,034,850 
were on Nov. 12 appointed receivers by Judge J. Foster Symes in the | —V. 117, p. 1019. 
U. 8. District Court at Denver on the application of R. L. Duke of Texas, = ‘ Rial & 
acreditor. The company, it is stated, is capitalized for $1,000,000 (400,000 (Daniel) Boone Woolen Mills, Inc.—Rights, &c.— 
shares of Preferred stock and 600.000 shares of Common stock), with | The stockholders on Nov. 19 increased the authorized capital stock 
loans in excess of $3,000,000. Its subsidiary companies are: The American | from 125,000 shares (par $25) to 250,000 shares (par $25). he stock- 
Cattle Co., the Dana Cattle Co., the Tom Bell Cattle Co., and the American | holders of record Nov. 30 are give .the right to subscribe on or before 
Ranches Association. | Dec. 10 to 62.500 shares of the increased capital stock at par ($25 per share) 
° ” > | in the ratio of one share of new stock for each two shares held. Payment 
American Manganese Co., Chicago.— .\ ew Plant, &c.— | must be made in full at the office of the company, 1735 Diversey Blvd., 


The new washing plant, completed in September 1923 on the Polk | Chicago, Ill., or at the office of Central Trust Co. of Illinois, transfer 
Southard and Blue hitice properties of the company, has proven a success | agent. The proceeds will be used for additional working capital necessitated 
in every particular. The new plant has a daily capacity of 1,000 tons, | by the company’s expanding business and for other corporate purposes. 


and is the first plant erected in the Batesville-Cushman district for the | The directors have declared the recular quarterly dividend of {5 cents 
mechanical separation of ore to be operated successfully. The first two | per share, payable on Jan. 2 1924 to holders of record Nov. 30 1923. 
months of operation show a recovery of 21.3% of manganese ore, averaging President Gumbinsky declared that the company’s sales would be sub- 


49.7 manganese content. The company owns in fee 1,400 acres of man- | stantially more than $4,000,000 this year and that the volume of orders for 
ganese lands in this district. The mills are supplied by open pit operations | future business indicated that in 1924 the total would be between $8,500,- 
with steam shovels and narrow-gauge ay te equipment. Whe company | 000 and $10,000,000. The directors considered it inadvisable to declare an 
has contracted for its entire output.—V. 114, p. 2582. extra cash dividend at this time, as it was not desired to impair the com- 
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pany’s working capital in any way, but it is intimated that after the first 
of the year a surplus might be available that would allow a plan for an added 
disbursement to be worked out. President Gumbinsky also stated _the 

annual dividend will be maintained on the increased capitalization.—V. 117, 


p. 2113. 
(Richard) Borden Mfg. Co.—Bal. Sheet Sept. 30.— 
1922. Lia viltttes— 1923. 1922. 


Assets 1923 
Plant account $932,697 $843,758 Capital stock $1,000 
Cash, accts. rec Notes payable.... 170,000 
& securities Reserve for taxes, 
impts., 


Inventory 
Profit & loss 


48.037 
452,478 
314.550 


103,747 
380.726 
346 400 


166,156 
411,911 


$1,748,062 $1,674,631 


295,629 


Govt. securities 379,002 





Total , 
—V. 112, p. 65. 


Buddy Buds, Inc.—Removed From List.— 

The New York Curb has removed from trading this company’s Common 
stock. The stockholders on Nov. 5 approved the sale of the company 8 
assets to the Candy Pro iucts Corp. he stock of the Candy Products 
Corp. is now being exchanged for stock of Buddy Buds, Inc., at Bankers 
Trust Co.. New York, as per plan in V. 117, p. 1890. 


Callahan Zinc-Lead Co.—Quarterly Report.— 
_- Quarters Ended—__——— 
Sept. 30°23. June30'23. Mar.31'23. 
$250,749 $28? 775 $347 436 
15.320 20,732 15,672 
$296 069 $363,108 
272.158 309.916 


$1,748,062 $1,674,631 Total 


9 Mos. End. 
Sept. 30 '23. 
$910,960 
51,724 

$962 684 
913,953 
$48,731 
29,840 


$18,891 


Period— 
Net value shipments _ - 
Miscellaneous income - - 


Total income 
Costs, expenses, &c 
Operating profit 


$23,911 def$2s,: $53,192 
Impts., new equipment 853 


10.692 14,295 4 


Surplus - - $13,219 def342,6 $48 339 
7 


17, p. 1466, 1131. 


Calumet & Arizona Mining Co.—Div. Rate Reduced.— | 


The directors have declared a quarterly dividend of 5% 
standing $6,425,300 capital stock, par $10, payable Dec. 24 to holders of 
record Dec. 7. This compares with quarterly dividends of 10% each 
paid in March, June and September Jast. Dividend record (from 1908 
to date, in percentage) follows 
“ts, be. b8- 2e. ‘be 

‘rly. 42! 


on the out- 


"16. 


“7, “1s. ‘sm. “96, “Si. “2a. Bae 
50 30 32% 90 


110 80 30 40 20 20 35 
>. 24.—V. 117, p. 2113. 

Calumet & Hecla Consolidated Mining Co.—/ nit. Div. 

The directors have declared an initial dividend of 50 cents per share on 
the outstanding 2,005,502 shares of capital stock, par $25, payable Dec. 
17 to holders of record Dec. 1. See also V. 117, p. 1239. 

Carson Hill Gold Mining Co.—V/arnings. 

-——-3 Mos. ended 

Sept. 30°23. June 30°23. 


x Includes dividend of 5% payable Dec 


Period— 
Profits, before deprec 

depletion & taxes 
Sinking fund requirem’ts 


Mar. 31°23. 


$18,676 
30,000 


$55,419 
30,000 


$25,419 


$81,767 
30,000 


Balance_.-. $18,676 $51,767 $95,862 


—V.117, p. 2113, 1352. 


Chesebrough Mfe. Co.—lF roansion. 

Vaseline will be added to the list of Pittsburgh products when the new 
plant is completed in Stowe Township, Pa. The plant will 
of 3 buildings and the installation of equipment is said to be now under 
way.—V. 117, p. 2216. 

Chestnut & Smith Cerp.—Guaranty, &e. 

See National Steel Car Lines Co. below. 


Chicago Mill & Lumber Co.—New Directors.— 
Leon L. Loehr and Edward A. Lang have been elected directors. 
action increased the directorate from 9 to 11 members.—V. 117, p. 1996. 


Childs (Restaurant) Co., New York City.— Dividend 
Rate on Common Stock Increased—To Change Par Value of 
Common Stock—Stock Offer:d.— 


standing $4,000,009 Common stock, par $100, payable Dec. 10 to holders 
of record Nov. 26. From June 10 1920 to Sept. 10 1923 quarterly dividends 
of $2 per share were paid on the Common stock. 
50 cents per share was also paid Dec. 10 1920. 

The stockholders will vote Dec. 10 on changing the authorized Common 
stock from $4,000,000, par $100, to 750,000 sharse of no par value. If 
the increase is authorized, it is proposed to issue five new shares of Common 
stock, no par value, in exchange for each share of Common stock, par $100, 
now outstanding. 


Offering of 30,000 Shares of Common Stock.—Dillon, Read 


& Co. have sold 30,000 shares of Common stock (no par | 


value) at $3750 per share. Total authorized, 750,000 
ry" s nr 
shares. To be presently issued, 230,000 shares. 
Listing.—Application will be made to list on the N. Y. Stock Exchange. 
Data from Letter of S. S. Childs, Pres. of the Company. 

Company.—Incorporated in New York. Owns and operates one of 
the largest abd best-known chains of restaurants in the United States. 
There are at present 100 restaurants in operation, and in addition 14 
others are_being planned, several of which will be opened within a few 
months. Business was started in N. Y. City in 1889 as a partnership. 
Growth has been steady until, at the present time, company is serving 
at the rate of more than 49,000,000 meals per annum. Company’s success 
has resulted, in a large measure, from the application to the restaurant 
business of the principle of chain store distribution which has been so 
successful in other fields. 

The ew of the ‘‘Childs’’ restaurants are located in New York and 
other eastern cities, with a substantial number of establishments in Chicago, 
St. Louis, Kansas City, Atlanta, Jacksonville, New Orleans, Los Angeles, 
and other cities in the United States, and also in Montreal, Toronto and 
Winnipeg, Canada. 

Company owns in fee, either directly or through wholly owned sub- 
sidiaries, 20 of its restaurant locations, including some of its most important 
Gperoted MA. Of these, six are situated on Broadway and one on 

ifth Ave., N. Y. City, with a total of 11 in Greater New York. 

Capitalization after Present Financing— Authorized. Outstanding. 
7% Cumulative Preferred stock 5,000,000 5, ’ 

750,000 shs. 230,000 shs. 


Common stock, no par value 

The 230,000 shares of Common stock presently to be outstanding will 
represent the exchange of the previously outstanding Common stock, 
40,000 shares of $100 par value, on the basis of five shares for one, and 


the 30,000 shares now being offered. 
Sales and Earnings—Fiscal Years ended Nov. 30. 
: Net. 


Sales. xBalance. 
$16,660,153 $962,576 942,398 
22,021,871 1,683,598 1,560,486 
21,941,005 1,306,032 1,125,196 
21,846,046 1,211,988 1,065,203 


x After all charges, taxes paid and Preferred stock dividends. y Directly 
applicable to Common stock dividends (after deducting special reserve) . 
et income for the —_ shown above averaged $1,173,320 per annum, 
or more than $5 per share on the 230,000 shares of no par value Common 
stock presently to be outstanding. Such net income for the 12 months 
ended Sept. 30 1923 amounted to $1,101,546. 
Dividends.—Cash dividends have been paid on the Preferred stock at 
the rate of 7% per annum since issue in 1 Cash dividends have been 
ae on the Common stock, in every year except 1915, since incorporation 
n 1906, the average rate (excluding 1915) having been 7%, and 8% per 





| Pounds_ 


|} Pounds_ -. 


- 9 Mos. end. } 
Sept. 30'23. | 


$185,862 | 


90,000 | 


be composed | 2 
centrating equipment 


| ton of ore greater in the new arrangement than in the old. 


This | 


| 7.40%, 


'gold bonds, guaranteed unconditionally by Cities Service 
The directors have declared a quarterly dividend of $2 85 on the out- | 


An extra dividend of | 





annum having been paid for the four]jyears ended Sept. 30 
1912 a stock dividend of 33 1-3% was paid, increasing the 
Common stock outstanding to $4,000,000. 

Dividends of 8% on the $4,000,000 Common stock are equivalent to 
$1 60 per share of no par value Common stock presently to be issued in 
exchange therefor. The directors on Nov. 19 1923 declared a quarterly 
dividend which is equivalent to a rate of $2 28 per annum on the no par 
value Common stock presently to be issued. : 

During the four fiscal years ended Nov. 30 1922 total earnings applicable 
to payment of Common stock dividends were equivalent to $20 40 per 
share of no par value Common stock presently to be outstanding, aggre- 
gating 230,000 shares, while actual dividend payments during the riod 
were equal to only $4 87 per share, the remainder, equivalent to $15 53 

er share of no par value Common stock, having been re-invested in the 
usiness.—V. 117, p. 2216, 1667. 


C. G. Spring Co., Detroit, Mich.—Earnings, &¢.— 
This company, whose fiscal year ended Aug. 31, reports sales in September 
and October more than twice sales for a similar period in 1922, with earnings 
in proportion. Sales in October this r were 25% greater than in Sept. 
e company has just taken over the plant of the Detroit Foundry Co. 
adjacent to its present property on East Grand Blvd., in which it will 
install forging machines and heat-treating furnaces. This will increase 
repens occupied floor space by 35,000 sq. ft. (Christian Girl, President; 
. J. Jennings, Treas.] 


Chino Copper Co.—48th Quarterly Report.— 

The report covering the third quarter of 1923 shows: 

Operation.—Four regular sections of the mill at Hurley, out of a total 
of seven, together with the ball mills in the fine-grinding section, were 
in operation during the quarter. ae 

e Treated.—Total amount of ore treated for the quarter was 737,609 
dry tons, an average of 8,017 tons per day, the average grade being 1.48% 
copper. he comparative figures for the preceding quarter were 7,827 
tons per day, containing an average of 1.41% copper. The average 
gross recovery of copper contained in the concentrates was 18.46 lbs. 
— ton of ore treated, as compared with 17.82 Ibs. for the previous quarter. 

n addition to the copper produced from mil! operations, there were 9,229 
cm of crude ore shipped direct to the smelter, containing an average of 

35% copper. 

Production.—Net production of refined copper from all sources, after 
allowing for smelter deductions, was 13,757,690 Ibs., compared to 12,416,022 
lbs. for the preceding quarter and 13,356,764 lbs. for the first quarter. 

3dQuar. July. August. September. Total. Av.Mthly.Prod. 
Pounds... 5,716,379 4 202 636 3,838,675 13,757,690 4,585,897 

2d @uar. Arpil. May. June. Total. Av.Mthly.Prod. 
s 138.67 


1923. In 
amount of 


3.880.694 4.539,540 3.995.788 12,416,022 138,67 
lst Quar. January. February. March. Total. Av.Mthly.Prod. 
4,440,237 3,768,330 5,148,197 13,356,764 4,452,255 

The cost per pound of net copper produced from all sources was 14 
cents, as compared with 13.95 cents for the quarter ended June 30 1923. 
These costs include all operating and general charges of every kind except 


| depreciation, and also include credit for gold and silver values and miscel- 


janeous revenues. 
Financial Result of Operations (Exclusive of Depreciation) for 1923. 

3d Quar. 2d Quar. lst Quar. Tot.9 Mos. 

( pares ing gain___- $44,552 $201,698 $388,752 $635,002 

iscel. revenue, incl. 

precious metals 


N 
81,546 53,379 16,859 151,784 
Oper. gain for quarter_ $126,098 $255,077 $405,612 $786,787 
The above figures are based on an average of 14.915 cents per pound 
for copper, as compared with 16.006 cents for the quarter ended June 30 '23. 
General conditions at the mines continued to improve notwithstanding 
delays in delivery of much needed equipment, most of which it is now 
expected will arrive during the last quarter. 

‘Toward the end of the quarter a part of two sections of the new con- 
went into commission with highly satisfactory 
results, in that recoveries were from three to four pounds of copper per 
This improve- 
ment did not apply to sufficient extent to greatly affect general mill re- 
coveries for this quarter, but will do so increasingly from now on as better- 
ments progress. 

Signed, D.C. Jackling, Pres.; John M. Su lly, Gen. Mgr.]—V.117, p. 785 


Cities Service Refining Co.—Guaranteed Bonds Offered. 
-Hambleton & Co., Federal Securities Corp. and A. B. 
Leach & Co., Inc., are offering at 97 and int., to yield over 
$2,500,000 ist Mtge. 10-Year 7% Guaranteed 


Co. as to principal, interest and sinking fund payments. 
Dated July 2 1923. Due July 1 1933. Interest payable J. & J. in New 
York without deduction for normal Federal income tax not to exceed 2%. 
Denom. $1,000, $500 and $100 c*. Red. all or part by lot on 60 days’ 
notice (but on 30 days’ notice in case of sinking fund redemption) at 105 
and int. Penna. 4-mill tax, Conn. 4-mill tax, Maryland 4'4-mill tax 
and Mass. income tax on interest not exceedinj 6% per annum refundable. 
Commonwealth-Atlantic National Banx of Boston, trustee. 
Convertible.—Convertible into stock of Cities service Co. at tne oplion 


| of the aolder on or before July 1 1928 on the basis of 8 shares of Pref. stock 


and 2 snares of Common stock for each $1,000 bond, with proper adjust- 
ment of interest and dividends. 


Data from Letter of President Henry L. Doherty, New York, Nov. 15. 


Company .—Incorp. in Mass., successor under foreclosure proceedings to 
Mass. Oil Refining Co. Is an important subsidiary of Cities Service Co. 
Cities Service Refining Co. owns and operates a modern complete oil refinery 
on Boston Harbor, located on about 91 acres of land fronting on the Wey- 
mouth Fore River, which has sufficient draft for ocean going vessels. 
The refinery has a daily capacity of 7,000 bols. of crude oil and is the only 
— in the New England States equipped for the manufacture of a complete 

ine of refined oil products. Its entire output can be readily disposed of 
in tne territory immediately adjoining, which is one of the largest markets 
for oil products in the United States. 

Sinking ne omens will set aside as a sinking fund, to be oppies 
quarterly nning July 1 1925, an amount sufficient to retire $100,000 
bonds annually by purchase at not exceeding 105 and int., or if not so ob- 
tainable, by call by lot at 105 andint. Sinking fund payments are uncon- 
ditionally guaranteed by Cities Service Co. 

Capitalization— Authorized. Outstand'g. 
First Mtge. 10-Year 7% Guaranteed Gold bonds-_--_$5,000,000 $2 
6% and Participating Preferred stock (par $100)--- 5,000,000 — 3,000,000 
Common stock (no par value) 5,000 sns. 75,000 s 

Earnings.—A comparative statement of earnings of Cities Service Co. 
for the F yd ended Sent. 30 1923 and the two calendar years 1922 and 1921, 
after all expenses, interest charges and dividends of subsidiaries (a 
to others than Cities Service Co.), and its own expenses, is as follows: 


1923. 1922. 1921. 
Applicable to interest on funded debt_$16,140,016 $14,205,674 $12,344,716 


Bal. available for divs. and reserves.- 13,485,511 11,847,119 10,846,585 

Annual iaterest requirements on this issue of Ist Mtge. 10-Year 7% Guar- 
anteed Gold oonds of Cities Service Refining Co. are $175,000. 

Contract for Crude Oil Supply.—Company has entered into a coniract with 
Cities Service Co. wnereby it will be supplied with 5,000,000 barrels of crude 
oil at the current market price for crude oil at the time of delivery, assuring 
a continuous supply over a long period. Two large, modern tankers with 
a combined capacity of 160,000 bbis., operated by Cities Service Trans- 
portation Co., have peen placed in service exclusively for the transportation 
of oil to this refinery. 

Management .—Operation and management of company is under the direc- 
tion of Henry L. Doherty & Co. Compare also V. 117, p. 2216. 


Coast Valleys Gas & Electric Co.—New Control .— 

This company, whose properties serve 14 communities in California, 
having total yy, of 25,000, including the famous resort sections at 
Monterey an ebble Beach, has been acquired by H. M. Byllesby & Co. 
The communities served are Monterey, Salinas, Pacific Grove, Carmel, 
Gonzales, Soledad, Losooches, G eld, Orchard, Ceburn, King City, 
Metz, New Idria and Pebble Beach. 

The Coast Valleys company transmission and distributing system totals 
over 380 miles, extending over an area of about 3,400 sq. miles, including 
the Salinas Valley and adjoining territory, largely devoted to fruit growing 
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and sugar beet raising. The company also owns and operates gas plants 
at Salinas and Monterey, with total daily capacity of 1,536,000 cubic feet. 
Water service is also supplied at Salinas and King City. 

Present gross earnings are at the rate of about $750,000 annually and 
prospects for future growth of the business are extremely promising. 
—V. 117, p. 1132. 


Colonial Fisheries, Ltd., of Boston.—Receiver.— 
Irving M. Atwood, of Newton, Mass., has been appointed receiver by 
Federal Judge Lowell. 


Columbia Graphophone Factories Corp. of Md.— 
Plan Operative.— 
See Columbia Graphophone Mfg. Co. below and V. 117, p. 1780. 


Columbia Graphophone Manufacturing Co.—Plan 
Operative.—The plar for the reorganization (V. 117, p. 1780) 
has been declared operative according to an announcement 
made Nov. 20 by the reorganization committee (Mortimer 
N. Buckner, Chairman). Announcemeat(see adv. pages) says: 

The plan of reorganization dated Oct. 17, having become binding upon 
all of the holders of participation certificates issued by New York Trust 
Co. under the plan with respect to indebtedness of the Columbia company 
dated April 6 1922, and also upon more than 89% of the outstanding 
issue of 5-Year notes of the Columbia company, and there having been | 
deposited under the reorganization plan more than 93% of the outstanding 
issue of Preferred stock of Columbia Graphophone Factories Corp. of 
Maryland, notice is hereby given that the reorganization plan has been 
declared operative with respect to both the deposited indebtedness and 
said Preferred stock. 

In order that the holders of undeposited 5-Year notes and Preferred | 
stock may be given an opportunity to participate in the reorganization 
plan, the time for the deposit of such notes and stock has been extended 
to Dec. 5 1923, after which date no deposits will be received except upon 
= terms as the committee shall prescribe. See V. 117, p. 1780, 1891, 
2216. 


Commercial Investment Trust Inc.—Stock Increase— 
41 2-3% Stock Dividend, &c.— 

As of Nov. 5 1923 the = rey of this company was increased from 
6,000,000 to $9,000,000. Prior to that date the stock was divided into 
3,000,000 Class ‘‘A”’ (Pref.) stock and $3,000,000 Class ‘‘B’’ (Common) 

stock. A dividend of 41 2-3%, or $1,250,000, was declared in Class ‘‘B’’ 
(Common) stock and the stockholders have subscribed for $1,750,000 
additional Class ‘‘B’’ stock in cash at par. The new subscriptions have 
been paid in, and the capital stock is now $9,000,000, divided into $3 ,000,000 
Class ‘“‘A”’ (Pref.) stock and ,000 Class ‘‘B’’ (Common) stock. 
In Dec. 1922 the company paid a 23% stock dividend on tne Class ‘‘B”’ 
res.—V. 115, p. 2585. 


Commonwealth Light & Power Co.—Bonds Called.— 

The entire issue of Concordia (Kan.) Electric Light Co. lst Mtge. 10-year 
7% bonds due June 1 1927 has been called for redemption and will be paid 
on pee. J 1039 ry the Farmers & Merchants State Bank, Concordia, Kan. 
—V.117, p. 781. 


Computing-Tabulating-Recording Co.—Bonds Called. 
Certain 6% 30-Year Sinking Fund Gold bonds, due July 1 1941, aggre- 
ating $10,000, have been called for payment Jan. 1 at 105 and int. at the 
yuaranty Trust Co., trustee, 140 Broadway, N. Y. City.—V. 117, p.1996 








Congoleum Company, Inc.—Listing.— 

The Philadelpnia Stock Exchange has authorized the listing of 140,000 
additional shares Common stock, making a total of 240,000 snares listed at 
Nov. 17.—V. 117, p. 1891. 


Connecticut Zinc Corporation.—Receivership.— 

A Joplin, Mo., dispatch, Nov. 20, states: ‘‘This corporation, owner of 
the Oronogo Circle Mine at Oronogo, Mo., the oldest, largest and at one 
time the heaviest ore-producing mining property in the tri-State district. 
has gone into the hands of the receivers. The corporation had a capital 
stock of $1,.250.000 owned entirely by Eastern capitalists. Owners of 
approximately $900,000 of the $1,167,000 bonds petitioned for the receiver- 
ship, clairning insolvency. The mine has been shut down, but the company 
plans to reorganize and resume operations in the near future.’’ 


Consolidated Realty & Theatres Corp., Indianapolis. 
Fred A. Sims, of Indianapolis, has been appointed receiver for this com- 
pany. 


Continental Gas & Electric Corp.—Capital Increased.— 

The stockholders on Nov. 19 increased the authorized capital stock from 
$5,000,000 preferred and $5,000,000 common to $20,000,000 Prior Prefer- 
ence stock, $20,000,000 Participating Preference stock, $5,000,000 Prefer- 
ence stock, and $10,000,000 Common stock. Compare V. 117, p. 2114. 


Converse Rubber Shoe Co.—Earnings.— 

For the 6 months ended Sept. 30 net profits amounted to $307,564, or 
about 50% ahead of the same period of 1922 and comparing with net 
of $498,677 for all of 1922. Earnings for the 6 months, after Preferred 
Gvidend for a full year, are equal to $45 78 per share on the 3,021 Common 
shares. 

Sales for the full year are expected to exceed $7,000,000, as against 
around $5,750,000 for the year ended March 31 1923. The Malden plant 
is turning out 16,000 pairs of rubber footwear each day. Plant is booked 
solid to Dec. 15. 

Comparative Balance Sheet. 

Assets— Sept.30'23. Dec.31'22.|  Ltabilities— Sept.30'23. Dec.31'22. 
Plant & equipm’t.$1,360,100 $1,270,748 | Preferred stock --.$2,417,800 $2,337,000 
Cash 334,65 





i ana dedl inte an 620 402,720; General capital_.. 302,100 302,100 
Accts. & notesrec. 1,917,346 2,394,840 Accounts payable. 224,659\ 1,677,171 
Inventories -.-.-.-- 2,000,733 1,786,837 | Notes payable____ 1,751,000! 

Due from sub. co. 802,988 --_.--- |Coupon notes... 1,667,000 1,663,000 
Investments --.--- 348,167 123,284 | Reserves........- 247,629\ 1,015,126 
Deferred assets... 187,614 390,968 | Surplus__....---- 966,379) 

Triple tread pats -- ,000 500,000 | ——- — 
Chicago lease - - - - - 125,000 125,000; Total (ea. side) $7,576,568 $6,994,397 


—V. 117, p. 2217. 


Crucible Steel Co. of America.—Earnings—Outlook.— 
Chairman H. 8S. Wilkinson says: ‘‘Orders in September were the lowest 
this year and Octeber showed an increase. November to date is ahead of 
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the installment plan by a 
thereafter.—V. 117, p. 2 


Detroit Pressed Steel Co.—Bonds Called.— 

All of the outstanding Purchase Money Mtge. 6% bonds, Series ‘“‘D,” 
“E”" and ‘‘F,’’ maturing Dec. 1 1924, Dec. 1 1925 and Dec. 1 1926, have 
been called for payment Dec. 1 at 102 and int. Series “‘C"’ bonds mature 
Dec. 1 1923 and will be redeemed at par and int.—V. 116, p. 2262. 


Dome Mines, Ltd.— Dividend of 50 Cents. 
The directors have declared a quarterly dividend of 50 cents per share 
on the outstanding capital stock, no par value, payable Jan. 20 to holders 
of record Dec. 31. This is the first dividend on the new stock, which was 
issued in exchange for Dome Mines Co., Ltd., in the ratio of two shares 


of new for each share of old stock, and is equivalent to the old rate of $1 
quarterly paid before the exchange.—V. 117, p. 2217. 
Driggs Ordnance & Mfg. Corp., New Haven, Conn.— 
Louis L. Driggs and A. Lapides were appointed receivers by the U. 8S. 
District Court of Connecticut on Oct. 24. All creditors are required to file 
their claims with the receivers at 50 Whitney Ave., New Haven, Conn., on 
or before Feb. 5 1924. 


Duluth (Minn.) Edison Co.—Name Changed, &c.— 
See Minnesota Power & Light Co. below.—V. 117, p. 330. 





Dunhill International, Inc.—Transfer Agent.— 


The Bankers Trust Co. has been appointed Transfer Agent for the capital 
stock.—V. 117, p. 1997. 


(E. I.) du Pont de Nemours & Co.—Dividends Increased. 
The directors have declared a quarterly dividend of 2% on the Common 
stock, par $100, payable Dec. 15 to holders of record Dec. 6. This com- 
pares yy 14%% paid in March, June and September last.—V. 117, p. 


Eaton, Crane & Pike Co.—Acquisition.— 

The company has acquired the stationery business of Z. & W. M. Crane 
Co. of Dalton, Mass., and will take over the business as of Jan. 1 1924. 
It is reported that the deal does not include the machinery which will 
remain in the Dalton plant for the time being.—V. 116, p. 2394. 


Elk Horn Coal Corp.—Dividend Deferred—Earnings.— 

The directors have decided to defer action on the quarterly dividend of 
1%% usually paid on the Preferred stock in December. he dividend 
due September last was also deferred. 

Net earnings for the 10 months ended Nov. 1 was approximately $204,000. 
After deducting the 14%% dividend on the Preferred stock, paid June 11 
last, there remained a surplus of $105,000 for the period. The tonnage 
for the first ten months of this year was 992,883 tons, as compared with 
738,627 tons in the corresponding period in 1922.—V. 117, p. 1560. 


Empire Gas & Fuel Co.—Larnings.— 














12 Mos. Ended Aug. 31— 923. 1922. 
Gross operating earnings_____.._._.___._---.--- $44,739,229 $38,110,429 
Operating expense, maintenance & taxes________- 32,296,397 28,595,845 

Net operating earnings_______.______._._....-$12,442,832 $9,514,584 
POE BIN 6 oo od cw cccccnecessecnesvus 548,154 859,636 

po eee $12,990,986 $10,374,220 
Less subsidiary minority int. & non-mortgagor 

CEE SN co Snccis ckawiacnacksewoueee 356,217 283 ,606 





xNet earnings------- ey ee $12,634,769 $10,090,614 
Annual int. requirements on total funded debt outstanding as 


ff Ee A Re $4,390,325 


x Available for bond interest, reserves and dividends.—V. 117, p. 1891. 





Exchange Buffet Corp.—Jlarnings.— 
3 Months Ended 








6 Months Ended. 











Period— Oct. 31 '23. July 31 '23. Oct. 31 °23. Oct. 31 °22. 
Gross profite.......... $145,015 $ ,.550 $272,565 $360,218 
Federal taxes.......... 14,790 § 27 66 189 
Depreciation .......-... 26,689 24,286 50,975 46,705 
PIED oc randeaccou 124,428 124,229 248 657 237,619 

Balance, survlus----- def$20,893 def$33,873 def$54,766 $36,706 


Interests close to the management stace that this quarter and the prem 
vious one, which cover tae summer season, are usually the least profitable 
of the year and direct attention to the increas? in net profits (before divi- 
dends) to $103,535, as compared wita $90,356, in the previous quarter, 
as indicating the trend which normally results in tae bulk of earnings being 
made in the last six months. 

The corporation has no bank loans, funded debt or Preferred stock, the 
Common stock being its only capital issue.—V. 117, p. 898. 


Fain Knitting Mills, Inc., N. Y. City.—Stock Offered.— 
Hitt, Farwell & Co. are offering in units of 2 shares of Pref. 
and 1 share of Common stock, at $200 per unit, $500,000 
8% Cumul. Prior Pref. (a. & d.) stock. 


Redeemable, all or in part, on 30 days’ notice at 110 and div. Divs. 
payable Q.-F. (first div. payable Feb. 1 1924, for period from Nov. 27 
1923). Corporation Trust Co., New York, transfer agent. Equitable 
Trust Co., New York, registrar. 

Capitalization (no Funded Debt)— Authorized. Outstanding. 
8% Cumul. Prior Pref. stock (this issue) _ ..$1,000,000 500,000 
x8% Cumul. Conv. Pref. stock (par $100)_- 500,000 500,000 
Common stock (no par value) ___....._-.-- y115,000 shs. 100,000 shs. 


x Convertible into Common stock at the rate of three shares of Common 
stock for one share of Preferred stock. y 15,000 shares reserved for 
conversion of Preferred stock. 

Data from Letter of Pres, Irving Fain, New York, Nov, 16, 

Company .—Incorporated in Delaware in 1922 and took over the business- 
established in 1912 by President Fain. Business is essentially a chain 
store enterprise selling trade-marked brands of ‘‘Famous Fain’’ knitted 


goods, including sweaters, bathing suits, hosiery, underwear, dresses, 
&c. At present Fain Knitting Mills, Inc., operates six retail stores in 


Manhattan and Brooklyn, N. Y., and one store in Newark. Company 





October. There is every indication that stocks on hand have been con- 
sumed during the past three months in greater volume than orders have 
been placed. Prices are fairly well maintained. I expect considerable 
increase in volume and profits in the coming year, although the first part 
of the year may not be as good as the latter part. Weare hopeful that we 
will be able to continue reductions in cost, better operations and more 
careful handling of our plants. Production costs are the lowest in history, 
considering labor and material costs.'—V. 117, p. 2217. 


Cutler Mail Chute Co.—T7enders.— 
The Seaboard National Bank of the City of New York, trustee, will 


until Nov. 28 receive bids for the sale to it of Collateral Trust Sinking 
Fund Gold bonds, dated Jan. 1 1921, to an amount sufficient to exhaust 


$20,000, at a price not exceeding par and int.—V. 111, p. 796. 
Davis-Daly Copper Co.—Suit.— 


The trial of the suit of Anaconda Copper Mining Co. against the Davis- 


Dal 


2 Co. and the counter-suit of the latter, have been postponed to Feb. 1 
y 


udge Bourquin.—V. 117, p. 1997, 93. 


De Beers Consolidated Mines, Ltd.—Dividends, &c¢.— 
The company for the year ended June 30 1923 reports earnings on diamond 
ear) which per- 
mitted the declaration of a 40% dividend on the Cumul. Pref. shares and 


account of £2,818,438 (against £401,816 for the previous 


the payment of arrears for last year.—V. 116, p. 941. 
Detroit Edison Co.—Stock Offered.— 


The company is offering to its em 
stock at the price prevailin 


e New York Stock Exchange. 
applicant can buy up to ten 


on t 


plozess and customers additional ca a 
ac 
res, payment to be made either in full or on 

























also does a large wholesale business direct with department stores and 
dry goods stores all over the country. Company has recently acquired a 
lease for a long period, with renewal privilege, on the store at 34th St. 
and Broadway (the R. H. Macy corner) which will be opened as an addi- 
tional retail store about Sept. 1 1924. All of these store locations are 
held under favorable leases which run for at least six years, some running 
as long as 1943. In July 1923 the first of a chain of franchise stores was 
opened and at the present time 15 of these stores are in operation in cities 
in Connecticut, New Jersey and New York. These franchise stores are 
operated as exclusive distributors in their communities of ‘‘Famous Fain"’ 
products and are conducted by the individual proprietors on a uniform 
system of merchandising and window display. a 

Sales.—Net sales for the calendar year 1922 were reported at $1,574,961. 
Net sales to Nov. 1 1923 have shown an increase of more than 100% over 
the sales for the corresponding period of 1922, and total net sales for the 
entire year 1923 are estimated at not less than $4,000,000. 

Earnings.—Net profits for 1922 prior to incorporation, before taxes, 
were $308,678. For the seven months ended July 31 1923, net profits 
before taxes were $173,086. Net profits, before taxes, for the calendar 
year 1923 are estimated at not less than $425,000. Deducting provision 
for taxes would leave estimated earnings equivalent to more than eight 
times dividend requirements ($40,000 a year) on the $500,000 8% Prior 
Preference stock to be outstanding. The earnings on the Common stock, 
after all prior charges, based on the same estimate would be approximately 
$2 50 per share. 

Purpose.—Proceeds will enable the compan 
for neem. re contemplates a 
store, at t - an roadway. 
pany in 1924 is expected to be in the extension of the chain of franchise 
stores, and in the wholesale department, which already has over 2,000 
customers on its ks 





to proceed with its plans 
ng in 1924 only one new 
The principal expansion of the com- 
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Balance Sheet as of July 31 1923 (After Present Financing) . 
Assets— | Liabilities— 
ash . $105,017| Trade accepts. payable -- 
Accounts rec., less reserve 67,000| Accounts payable- -- 
Inventory 960,319| Notes payable i ‘ 
Furniture, fixt. & 8% Cum. Prior Pref. stk - - 
less reserve_____ 224 ,076| 8% Cum. Conv. pref. stk- 
Loans & advances rec___-_ 59,315 Com. stk. (100,000 shs.) 
Deposits on leaseholds- 22,500 | Surplus as of Jan. 1 1923-- 
Def. charges on leaseholds 63,200 Net profit 7 mos. 1923 
Def. charges to future oper 32,962 
Goodwill, copyrights, &c. 250,000 
—V. 117, p. 2217. 


Farmers Mfz. Co. of Va.—Registrar. 

The New York Trust Co. has been appointed registrar of the Preferred 
and Common stock and also of the Ist Mtge. 20-Year 
Gold bonds. See V. 117, p. 1240 


Federal Telegraph Co. (of Del.).—Capital Increase.— 
Notice was recently filed at Dover, Del., of an increase in the authorized 
capital stock from $2,000,000 to $9,500,000.—V. 116, p. 1900. 


Fox Motor Co., Philadelphia.—Receivership.— 

C. K. Olberg and Charles 8. Rockey were recently appointed receivers by 
U.8. Judge Thompson. Assets as of Sept. 30 total $2,246,000, with liabili- 
ties of less than $500,000. 


Framerican Industrial Development Corp.— Schneider 
& Co. Earnings.— 


The following information ha.just been received by the foreign depart- 
ment of Moody's Investors Service: ‘“‘Schneider & Co. (Le Creusot 
unconditionally guarantees the Framerican 7% bonds (which were 
offered in the U.S.), both as to principal and interest, reports a net ay pe 
at the end of the fiscal year 1922-23 of approximately 115 francs per share 
on the outstading 100,000 shares of Common stock of no par value (carried 
on the balance sheet at 36,000,000 frances, or 360 frances per share as com- 
pared with a recent quotation of 2,230 francs). The company has declared 
a dividend of 100 francs per share (same as Jast year). and is about to make 
an important announcement regarding an increase in its capitalization by 
utilizing a portion of its large reserves.’’—V. 117, p. 673. 


General American Tank Car Corp.—Eyquip. Trusts 
Sold.— Drexel & Co., Philadelphia; First Trust & Savings 
Bank, Chicago, ’ 
havesold at 100 and div. $3,000,000 6% Equip. Trust cer- 
tificates, Series ‘“A.’’ Issued under Philadelphia plan. 
(See advertising pages.) 

Dated Dec. 1 1923. 
1924 to and incl. Dec. 1 19360. 
for normal Federal income tax not exceeding 2%, at office of Philadelphia 
Trust Co., Philadelphia, trustee. Denom. $1,000c*. 
part, at 101 % and divs. on any div. date upon 30 days’ notice. 

Security.—There will be vested in the trustee for the benefit of the 
certificate holders, title to 2,600 steel tank cars of 8,000 and 10,000 gallons’ 
capacity. Present depreciated value over $4,500,000. 

aranty, &c.—Payment of the certificates and dividends guaranteed by 
the General American Tank Car Corp. of West Virginia. 

arni 
outstanding Equipment certificates, but before Federal taxes, have been 
as follows: 1918, $2.094.834; 1919, $3,558,886; 1920, $2,587,679; 1921, 
$1,339,018; 1922, $1,706,796; 1923 (6 mos. to June 30), $947,083. 

Capitalization.—Upon completion of this financing. there will be out- 
standing $9,478,000 Equipment Trust certificates. Corporation also has 
outstanding $9,193,900 7% Cumul. Pref. stock and 253.400 shares of 


oo stock, having a market value of over $20,000,000.—V. 116, p. 


General Baking Co.—Common Din'dend Increased.— 

The directors have declared a quarterly dividend of $1 50 a share on 
the Common stock, no par value, and the regular quarterly of $2 a share 
on the Preferred stock, both payable Dec. 31 to holders of record Dec. 15. 
In March, June and September last quarterly dividends of $1 a share were 
paid on the Common stock.—V. 116, p. 1767, 1757, 1057, 942. 


Gold Dust Corp.—A pplication to List, &ce.— 


Application has been made to list the capital stock of the corporation on 
the New York Stock Exchange. 


equip., 


500.000 
100,000 


173,086 
Total (each side) ------ $1,784,388 


7 « 


7°, Sinking Fund 


T # 
| underwriting syndicate under the proposed terms he believed also to be 


74,588 | 


. Which | 


and Chas. D. Barney & Co., New York, | 


Redeemable, all or | 


ngs.—Net earnings after depreciation, interest, and dividends on | ist Mtge. on Nov. 1 1923. 


| ceived for deposit up to and including Dec. 15 1923. 





Authorized capital includes $5,000,000 | 


6% non-cumulative non-voting preferred and 325,000 shares of no par | 


common. 
Co. (See that company above.)—V. 117, p. 1467. 


Gold-Slabeck Co.—Receiver’s Sale.— 
Bids for the sale of the assets of the company, amounting to about 
$930,985, are being received. Bids may be filed with the Clerk of the Dis- 


trict Court at Minneapolis. The Minnesota Loan & Trust Co. and John W. 
Barton are receivers. 


This stock is being exchanged for that of American Cotton Oil | 
| Southern Miils. 


excessive, while he objecced to proposal to give 30,000 shares of new common 
stock to William F. Kenney to manage properties for a year and a half. In 
this connection the Court held that with the par value of these shares of 
$10, Mr. Kenney would be getting virtually $300,000 for eighteen months 
service, which he thought was excessive. In conclusion, Judge Knox said 
that he was open at any time to a fair and equable proposal for reorganiza- 
tion 

With the stand taken by the court in the matter, the plan which has been 
discarded is practically on the same footing as the two other plans suggested 
by other interests. Among these is the plan proposed by T. C. Perkins, 
head of the stockholders’ protective committee, and the plan proposed by 
J. G. White & Co., who offered to operate the properties if the plan proved 
acceptable. It is understood chat a fourth plan may now be brought for- 
ward.—V. 117, p. 2218, 1892, 1561. 


Harrisburg Light & Power Co.—Bond Issue.— 

The company, it is reported, has arranged for a bond issue of $275,000, 
the proceeds to be used in part for the acquisition of additional property 
and for extensions in plant and system.—V. 116, p. 2015. 


Havana Tobacco Co.—Time Exztended.— , 
The holders of certificates of deposit issued under the deposit agreement’ 
dated Dec. 2 1921, for the 25-Year 5% Gold Bonds, are notified that the 
protective committee (James H. Perkins, Chairman) has extended the period 
within which depositors will be entitled ‘‘either to receive new securities or 
cash pursuant to a sale or plan for reorganization or readjustments, or to 
the return of the deposited bonds or the proceeds thereof upon compliance 
vo al seeme of the agreement, for a further period of 12 months from 
Jec. 2 1923.”’ 
The committee has in preparation a plan for the reorganization of the 
company me expects shortly to publish the terms.—V. 114, p. 85, 1068; 
. 116, p. 1058. 


Haverhill (Mass.) Gas Light Co.—Acquisition, &c.— 

The company has applied to the Mass. Department of Public Utilities 
for authority to purchase the property of the Amesbury & Salisbury Gas 
Co. and also for authority to issue 5.616 shares of capital stock (par $50) at 
$70 a share.—V. 117. p. 1669, 1353. 


Haynes Automobile Co., Kokomo, Ind.—Refinancing. 

The stockholders on Noy. 15, according to a dispatch from Kokomo, 
have approved a refinancing plan which provides for the issuance of two 
bond issues for a total of $2,750,000, including the execution of $1,750,000 
Ist Mtce. 7s and $1.000.000 Income 7s. The lst Mtge. bonds will mature 
$160,000 annually, May 1 1929 to 1934, and the remainder May 1 1939.— 
VY. thee Bs Beee. 


(Edward) Hines Associated Lumber Interests.— Bonds. 
The entire $300,000 First Mtge. 8% serial gold bonds, maturing July 1 
1927, and numbered M-628 to 835, both inclusive, for $1,000 each; D-444 


| to 596, botn inclusive, for $500 each; and C-514 to 670, bota inclusive, for 
Due serially in annual installments from Dec. 1 | 
Divs. payable J. & D. without deduction 


$100 each, have been called for redemption at 194 and int. on Jan. 1 1924. 

Also the entire $300,000 First Mtge. 8% serial gold bonds macuring 
July 1 1928, and numbered M-836 to 1045, both inclusive, for $1,000 each 
D-597 to 743, both inclusive, for $500 each; and C-671 to 835 ,both inclusive, 
for $100 each, have been called for redemption at 105 and interest on 
Jan. 1 1924. 

Both series are payable at the Continental & Commercial Trust & Savings 
Bank of Chicago.—V. 115, p. 2053. 


Indiahoma Refining Co.—Bondholders’ Commitiee.— 

The company failed to pay the amount due as a sinking fund under its 
This and other conditions have rendered ad- 
visable the formation of a committee to take such action 1s may be neces- 
sary to protect the interests of the holders of the Ist Mtg. bonds. In 
order to enable the bondholders to protect their interests, the following 
have consented to act as a bondholders’ protective committee. It is re- 
quested that the bonds be deposited with the committee with the Jan. 1 
1924 coupon and all subsequent coupons attached by sending them at once 
to Baltimore Trust Co., Baltimore, Md., depositary. Bonds will be re- 


Committee.—John P. Baer. Chairman (Hambleton & Co.), Baltimore, 
Md.; Clyde L.Paul (Paul & Co.), Philadelphia, Pa.; Edwin W.Levering Jr. 
(Baker, Watts & Co.), Baltimore, Md.; Clarence K. Pistell (Pistell, Trubee 
& Co.), Buffalo, N. Y.; Emory L. Coblentz (Central Trust Co. of Md.), 
Frederick, Md., with William E. Bauer, Sec., 10 S. Calvert St., Baltimore, 
Md., and Piper, Carey & Hall and Cotton & Franklin, Counsel.—V. 117, 
p. 1783, 1458. 


International Cotton Mills.—Consolidation.—The Bos- 
ton ‘‘News Bureau’’ Nov. 23 says: 
At a meeting of directors Nov. 20, plans were approved for the formation 


of a very large cotton manufacturing company to be called New England 
This is in effect a consolidation of the Southern properties 


| for the acquisition of which Lockwood, Greene & Co. have recently been 


Goldwyn Pictures Corp.—Financial Conaition Sound, &c | 


Pres. F. J. Godsol authorized the following statement Nov. 17: 


corporation is stronger to-day than ever in its history. Its pictures are 


“The | 


ood and the exhibitors’ demand for them is greater than in former years. | 


ts sales have never been so large. Its financial condition is sound. 

“T have been asked why, if these are the facts, Goldwyn stock is quoted 
solow. My reply is that I am building up the Goldwyn business and not 
the stock market. Our accountants (Price, Waterhouse & Co.) last audit 
shows that the book value of Goldwyn stock is $40 per share, excluding 
good-will. Nevertheless the fact remains, we are not getting adequate 
rentals for our pictures in a great number of territories. 

" ay, in the motion picture industry, the real vital issue is whether 
or not the producer is to receive fair and reasonable prices for his pictures. 


if rental prices come down with a reduction in costs, the producer will be 
no better off than now. 


Exhibitors have merged their interests in a great | 





many cities with the result that all the theatres are in the control of one | 


man or one groupofmen. In many other centres they have formed booking 
combinations. All to force the producer to accept rental prices arbitrarily 
fixed by the exhibitor. 

to destroy this danger, the greatest menace to the picture industry. 

“Another important element is the cost of distribution. Why should 
there be 10 offices in each of 30 cities with thousands of employees selling 
the same kind of merchandise to the same customers? Others have already 
made suggestions to remedy this. . 

“Joint distribution would put an end to the dictation of prices by ex- 
hibitors. If a sufficient number of pictures were in the hands of one 
distributing agency, exhibitors who persisted in their present strangling 
methods would soon find themselves facing a shortage of good pictures and 
they would then be willing to deal on a fair basis.",-—V. 117, p. 1467. 


Great Bend (Kan.) Water & Electric Co.— Bonds Retired 
The balance of the Ist Mtge. 5% bonds, due serially 1908-1923, were 
retired and the mortgage satisfied as of Nov. 1 1923.—V. 114, p. 2475. 


Great Falls Power Co.—Tenders.— 
The Bankers Trust Co., trustee, 10 Wall St., N. Y. vee f will until Dec. 
10 receive bids for the sale to it of Ist Mtge. bonds da May 1 1911, to 


an amount sufficient to exhaust $144,231, at a price not exceeding 107% 
and int.—V. 116, p. 2263. 


Great Northern Power Co.—New Control & Lease.— 
See Minnesota Power & Light Co. below.—V. 114, p. 311. 


Habirshaw Electric Cable Co.—Plan Disapproved.— 


disapproving the plan of reorganization proposed by the reorganization 
committee. The Secision came after several hearings in which witnesses 
for the defense representing majority of the creditors testified as to their 
— > 1 eae of the plan and dissenting creditors’ committee, stated their 

his decision Judge Knox held three objections to this plan. He stated 
that in his opinion the $1,500,000 cash to be raised among creditors for the 
pam as additional working capital was excessive and that $1,000,000 or 

bly even less would be sufficient. The amount to be paidgto the 


Why do not the producers take action—not talk— | 


capital stock, par $100, 
Judge Knox in U. 8S. District Court on Nov. 16 handed down a decision | oy a 





negotiating, and the International Cotton Mills. 

The present International corporation (of Mass.) will be retained but the 
name will be changed to New England Southern Mills. Over 80% of the 
spindles of this group are in new or additional mills. 

The new plants included in the cotton mill consolidation are: The Lan- 
caster Cotton Mills, Lancaster, 8. C.; Fort Mill Mfg. Co., Fort Mill, 8. C.; 
Eureka Cotton Mills, Chester, 8. C.; the Springstein Mills. Chester, 8S. C.; 
Pelzer Mfg. Co., Pelzer, 8. C.; Tucapau Mills, Tucapau, 8S. C., and Stark 
Mills, Hogansville, Ga. 

The capitalization of the New England Southern Mills, the parent cor- 
poration, will consist of approximately $4,000,000 International notes, due 
1929, now outstanding; $4.000,000 of new notes, $5,000,000 of 7% Prior 
Preference stock, $6,500,000 of Preferred stock and 250,000 shares of no 
par value Common. The company will own outright certain properties 
and will have control through Common stock of the properties of other com- 

anies. 
. The companies will be under the management of Lockwood, Greene & 
Co., managers. Lawrence & Co. wil) be the sole selling agents for all the 
mills. Col. Leroy Springs will become a director of the New England 
Southern Mills. 

The only public financing required to effect this consolidation will be the 
sale of $4,000,000 of new notes, which will later be offered by Lee, Higgin- 
son ‘Oo. 

These mills, except Lowell, where new looms are being installed, and the 
Stark Mills, under construction, are all running in full with product sold 
well ahead and with 40,000 bales of cotton bought in excess of orders at 
over 8 cents per pound under present market. 

The Stark Mills, a new mill building and village, is now being constructed 
at Hogansville, Ga., for the production of tire fabric. In addition the plants 
of the International, which go into this conbization, are the Cosmos and 
the Imperial, located in Canada, which have been unusually successful. 
Hogansville and La Grange, two modern mills, equipped to make hose and 
belting duck, located in Georgia; Lisbon Mills, a yarn mill at Lisbon, 
Maine; the Lowell plant, consisting of a spinning mill of 35.000 spindles 
built in 1920, and a weaving mill in which is being installed 756 new wide 
Draper looms for the manufacture of wide shecting. 

The annual sales of the combined companies will exceed $30,000.000. 
Number of sueoress will be approximately 6,500. The group of mills 
will have 586,000 spindles, 12,100 looms and 4,593.000 square feet of floor 
space in manufacturing buildings. There also goes with the mills a large 
amount of outside property. including 2,160 houses, schools, churches. 
stores and community buildings, and 10,000 h. P. of water power owned 
outright by the companies. The mills will use, when running full. 140,000 
bales of cotton annually. 30.000 spindles are located in Canada and 70,000 
spindles in New England. ‘The remainder of 486,000 spindles are all in 
South Carolina and Georgia.—V. 117. p. 1134, 213. 


International Salt Co.—Erztra Dividend of 1%.— 
An extra dividend of 1% has been declared on the outstanding $6,077,130 


n addition to the regular quarterly dividend of 
1%%, both payable Jan. 2 to holders of record Dec. 15 —V. 117, p. 1784. 


Iron Products Corp.—!/nitial Common Dividend.— 

The directors have declared an initial dividend of $1 50 per share on the 
outstanding Common stock, no par value, payable Jan. 15 to holders of 
record Jan. 2. 

Arrangements are being made to retire the Preferred stock. 
Arrangements are also being made to inaugurate qeasberiy dividends 
the 7% ul. Pref. stock of the Universal Pipe & Radiator Co.—V. ] 

p. 2000. 


on 
17, 
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® Jenkins Bros., Ltd., Montreal.—Bonds Offered.—Royal 
Securities Corp., Ltd., Montreal, are eg te 98.35 and 
int., to yield 6.65%, $500,000 644% 1st (Closed) Mtge. 
20-Year Sinking Fund Gold bonds. 

Dated Oct. 1 1923, due Oct. 1 1943. Int. payable A. & O. in Canadian 
gold coin or its equivalent at Molsons Bank, Montreal, Toronto, Winnipeg 
and Vancouver; or, at the option of the holder, in gold coin of the U. 8. 
of America at Chemical National Bank, New York. Denom. $1,000 and 
$500 c*. Red. all or part on any int. date on 30 days’ notice, at 105 and 
int. Montreal Trust Co., trustee. 

Capitalization— 


Authorized. Outstanding. 
6%% Ist Mtge. bonds, due 1943 (this issue) (Closed) $500,000 
Common stock $750,000 500,000 
Data from Letter of Farnham Yardley, President of the Company. 

Company.—Incorp. in 1906. Owns the exclusive manufacturin 


selling rights of Jenkins valves and rubber goods in Canada, the 
Empire and all forei 


and 
ritish 
countries with the exception of the United States 
and its possessions, Cuba, Porto Rico, the Philippines and certain sections 
of South and Central America. The ‘Jenkins Valve’’ invented in 1864, 
is regarded throughout the world as the standard type of valve for high- 
pressure steam service and other Cree for which valves of the highest 
— are used. Jenkins Bros. (of N. J.) are the successors in the United 

tates to the business founded by Nathaniel Jenkins. The board of 


directors of Jenkins Bros., Ltd., is practically the same as that of the 
New Jersey cumgaty . the successful manufacturing and marketing methods 
of which are fully at the disposal of the Canadian company, and all the 
issued capital stock is held by directors and shareholders of Jenkins Bros. 
(of N. J.). Company’s factory in Montreal occupies 120,000 sq. ft. of 


Sinking Fund.—An annual cumulative sinking fund, including interest 
on bonds redeemed, of 3% of the largest amount of bonds issued under 
this mortgage will be payable to the trustee annually commencing Oct. 1 
1924 for the purchase of bonds of this issue in the open market at not 
exceeding 105 and int. and, failing such purchase, for the redemption of 
bonds by lot at 105 and int. This sinking fund is sufficient to redeem the 
entire issue by maturity. 


Balance Sheet June 30 1923 (After the Financing). 


Assets— | Liabilities— 

aS $25,204 | Accounts payable ee $60,449 
Accts. rec., less reserve.. 120,633\ 1st M. 6%% gold bonds, 
aaa 556,076, due 1943 Be alta aka te ine 00,000 
I i oan cheap 7,012| Capital stock........... 500 ,000 
Real est., bldgs., &c_____ S ED cnn ccidneceeamne 822,917 
Bond redemption fund_-- 154 ee 
Deferred charges_-_-_-____- 73,142 Total (each side) ------ $1,883 366 


Sales.—Total domestic and export sales for the 8 years 1915-1922, in- 
clusive, have averaged $1,059,141 per annum. 
Sales 6 Mos. Ended June 30— 92 


1923. 1922. Increase. 
cna $300 625 $218,296 $84,329 
gaa a ati aaa er per aad 162,715 113,154 49,560 

Total _‘ 





$463 ,340 $331,451 $133,890 
Earnings.—Net earnings, after Government taxes but before deprecia- 
tion, and available for bond interest, for the 8 years 1915-1922, inclusive 
(including loss of $65,897 in 1921) have averaged $101,481, as compared 
with maximum annual interest soqaivomans of $32,500 on this bond issue. 

For the 6 months ended June 30 1923 net earnings, after providing for 
Goverament taxes and available for bond interest, were $80,356, at the 


rate of $160,713 per annum, or nearly 5 times maximum interest require- 
ments of this bond issue. 


Jersey Central Power & Light Corp.—Earnings (Incl. 
Subsidiaries) .— 

12 Months Ended Sept. 30— 1923. 1922. 
Os $2,930,694 $2,638,219 
Operating expenses, maintenance and taxes______- 698 ,033 1,602,670 


Net available for interest, dividends, &c_______-_ $1,232,661 $1,035,549 
—V. 117, p. 1784, 1354. 


Kansas City Telephone Co.— Stock Authorized.— 

The Missouri P. 8. Commission has authorized the company to issue 
and sell $6,000,000 Common stock for the purpose of procuring funds to 
gy unsecured indebtedness represented by outstanding notes amount- 
ing to ,092,720 and for extending and improving its telephone system 
in Kansas City. This order was made upon the amended application of 
thecompany. The original application of the company to sell this Fae my 
issue of stock to the Southwestern Bell Telephone Co. was withdrawn by 
the company. The stock now authorized to be issued is to be offered in 
Kansas City to local purchasers.—V. 115, p. 2912. 


Kansas Power Co.—Bonds Offered.— 

A new issue of $500,000 10-year 7% sinking fund gold debenture bonds 
is being offered by Dangler P. Lapham & Co. and Bartlett & Gordon, Inc., 
Chicago, at 99% and int., to yield 7.05%. New York Trust Co., New 
York, is trustee.—V. 115, p. 2275. 





Kirby Lumber Co., Houston, Texas.—Earnings, &c.— 
An authorized statement says: Net earnings, after interest, depreciation 
and taxes, for the 9 months ended Sept. 30 were $1,340,192, and net income 
for 1923 above bond interest, depreciation, income taxes, sinking fund 
de ts and other expenses should exceed $1,500, . 
he company has extended to Dec. 31 the time for exchange of its Pre- 
ferred stock, with accumulated divs., into 15-Year 6% Mortgage bonds. 
On Nov. 1 49,009 shares of Preferred had taken advantage of this plan. 
An additional 508 shares have assented and are expected to be exchanged 
soon. The remaining 483 shares are mostly in holdings averaging between 
land 10. It is believed this stock will be turned in eventually. 

On July 5 last the stockholders authorized the issuance of $14,000,000 
15-Year 6% Mortgage bonds. Of this, $11,550,000 was offered Preferred 
stockholders in payment for their stock at par, plus 5% and accrued divi- 
dends of $126 a share, making a total in bonds of $231 for each share of stock. 

Most likely the remaining $2,400,000 bonds will never be negotiated but 
will be held in the treasury and canceled as and when the componys te 
debtedness to the Houston Oil Co., now amounting to about $2,100, , is 
retired. This obligation to the Oil company matures at the rate of $150,000 
each six months and there would be no particular advantage in selling the 
bonds for the purpose of retiring it.—V. 117, p. 1784, 559. 


Lake of the Woods Milling Co., Ltd.—Eztra Dividend.— 

The directors have declared an extra dividend of 1% on the Common 
stock in addition to the regular quarterly dividend of 3, both payable 
Dec. 1 to holders of record Nov. 24. See also V. 117, p. 1661. 

Lawrence Mfg. Co.—Common Dividend Omitted.— 

The directors have decided to take no action on the semi-annual dividend 
usually paid Dec. 1 on the Common stock. In June last a dividend of 3% 


was paid. In June 1922 the company ~g ? ageme a dividend of 3%; the Dec. 
1922 dividend was omitted.—V. 117, p. 95. 


(Louis K.) Liggett Co. Acquires New Stores.— 
See United Drug Co. below.—V. 117, p. 213. 


Lincoln Motor Co.—I nformation Sought from Stockholders. 

Henry M. Leland and Wilfred C. Leland in a notice to stockholders state 
that they desire certain information solely in the interests of Lincoln Motor 
Co. stockholders and ask that the siockholders fill out certain blan 
itemizing each transaction, and return the sheet to them. They request 
the information even though stockholders have of all of their stock. 
The blanx asks for the number of shares, the date purchased, who purchased 
from, the price paid, tne date sold, who sold to and the price received. 
Information is also requested as to the number of shares still held, and it is 


uested that if stockholders have disposed of their securities they should 
e this knowa, Cee Reema covering all transactions. though 
it is not stated why the 


rma t, it is hinted in rte 
t Henry Ford plans yo ody Prmy nthe 4d — for losses tnourred. 
—V. i116, p. 1185. 

Live Poultry Transit Co.—WNotes Offered.—Illinois Mer- 
chants Trust Co., Chicago, are offering at prices ranging 
from 98.10 and int. to 100 and int., to yield from 6% to 























64% according to maturity, $200,000 6% Equip. Serial 
Gold notes, Series “‘O.’’ A eircular shows: 


Dated Nov. 15 1923. Due $10,000 semi-annually Nov. 15 1924 to May 
15 1934. Int. payable M. & N. without deduction for normal Federal 
income tax not exceeding 2%. M[llinois Merchants Trust Co., Chicago, 
trustee. Denom. $100, $500 and $1,000 c*. Callable in reverse of numeri- 
cal order on any int. date upon 60 days’ notice at par and int. plus a premium 


of 4% for each 6 months or fraction thereof between date of redempti 
and date of maturity. ” - — 


The business has been wapcemstully conducted since 1888, the company 
now owning and operating about 2,280 cars for the shipment of live poultr 
and being tne only compeny owning such equipment or engaged in this busi- 
ness. These cars are leased to the railroads upon a mileage and rental 
basis under tariffs regulated by the I.-S. C. Commission. 

This issue is specifically secured by 100 new cars of modern all-steel type 
title to which remains in the trustee until all notes are paid. The cost of 
this equipment will be over $370,000, only $200,000 of which is represented 
by these notes, the remainder being paid by the company. 

The company’s earnings have been substantial and constantly increasing, 
being limited at all times only by the amount of equipment available. 

Prompt payment of interest and principal of these notes is guaranteed by 
the New City Car Co., manufacturer of the equipment, which has plants 
in Chicago, Buffalo, Kankakee and Kenton. See also V. 116, p. 1283.— 
V.117, p. 1354, 1562. 


Loew’s Boston Theatres Co.—Report Year Ended 
Aug. 31 3003.—  <™ «openers ae a At Be opel 
Theatre receipts, &c., $796,993; rent, &c., $35,221; total_._--__ $832,215 
Operating expenses, $424,456; taxes, &c., $97,772___..__.___- 522,229 

Di i .csdethenthnd Ghubsakhdudinadduedanehaewnse $309 ,986 
Previous surplus (incl. appraisal adjust.) Sept. 1 1922_______- 229,154 


TER SS RE eee eee ee = ee ea ae ea Ce! 
I a oa i i da a ae a a cele a ie jaca iyi 
Pref. divs. (cash), $67,900; Com. divs. (cash), $114,167; Pref. 

stock of State Theatre Co., $102,750 


$539,140 
470 


284,817 


Final surplus $182,852 


Comparative Balance Sheet. 
Assets— 

















Aug.31'23. Apr.9 1922 TAabilities— Aug.31'23. Apr.9 1922 
Ld., bldgs. & eq-x$3,872,612 $3,955,636 | Common stock. ..$2,854,175 $2,854,175 
Good-will......-.. 23,536 23,031) Preferred stocks... 960,000 980 ,000 
Inv. in & adv. to Couponserialnotes -..-.-- 20,000 
ae 22,791 278,427 | Accounts payable- —— 0s ss wee 
Ge cadsdmocnee 114,989 58,913 | Res. for Fed. taxes 34,145 43,598 
Notes & accts. rec. Other reserves _-_-_-. 6,355 6,1 
(less res.)_.-.-. 2,279 277 Deferred credits_-.  )86=—ssaeateie 
Ved.taxvetum@... «ssc. 21,688 | Profit &loss,sur.. 182,852 436 ,029 
Sundry investm’ts -....- 500 
Deferred charges -- 2,520 1,488 
, $4,038,727 $4,339,960; Total _........ $4,038,727 $4,339,960 


x Less depreciation reserve.—V. 117, p. 95. 


Loose-Wiles Biscuit Co.—Denial.— 


The company denies discriminating in favor of chain stores and against 


pools of individual grocers as charged in Federal Trade Commission's 
complaint.—V. 117, p. 1354, 899. 


Lord & Taylor, New York.—16% on Account of Accumu- 
lations on Second Preyjerred Stock.— 

The directors have declared a dividend of 16% on the 2d Pref. stock$ 
payable Dec. 20 to holders of record Dec. 10. This povment will clea 
up back dividends on the 2d Pref. stock to Nov. 1 1918. On Aug. 1 las? 


the company paid a dividend of 18% oa the 2d Pref. and on Nov. 1 last a 
dividend of 2% .—V. 117. p. 1670. 


(F. M.) Lupton, Inc. (Publisher).—Earnings.— 


gq 
Earnings before depreciation for September 1923 are reported at $21,035, 
with a profit before Federal taxes of $13,607.—V. 116, p. 1058. 


McCord Radiator & Mfg. Co.—Farnings.— 
Period— Sept. 1923. 7 Mos. end. gent. 30 1923. 
Net earnings, after depreciation -_-_-_- $64,568 $660,917 
—V. 117, p. 2117, 1354. 


McCrory Stores Corp. 
Ten Months ended Oct. 31— 








Sales, Earnings, &e.— 








1923. 1922. 
Ee cece anatduds adel ae awdk een ieee ele $15,961,600 $12,570,724 
PG « dc ce kesh ccus ccnaeeweeususenane seat ‘ ,426 
Comparative Balance Sheet. 
Aug. 31'23 Dec. 31 '22 Aug. 31'23 Dec. 31°22 

Assets— s TAabtlittes— $ $ 
Real estate------ a1,604,518 b1,051,778| 7% cum. pref. stk. 3,000.000 951,400 
Impts., furn., &c. 2,760,489 2,039,104) Common stock-.-..d7,856,640 7,059,900 
Mdse. & supply --.c4,865,594 3,856,534, Bills payable- ---- 2,397 ,809 797 ,809 
Accts. receivable _- 97 ,426 24,142) Accounts payable. 681,439 1,201,332 
Empl. stk. subse... 360,696 93,831 | Employees dep--.- 39,522 35,122 
Surrender value in- Federal taxes..... -..-.-.- 171,000 

surance policies. 133,518 123,390 | Sur. app. to retire- 
Ce cddanswases 950,877 448,188; mentofpref.stk --.---- 330,000 
Prepaid rents, &c. 420,012 129,578 | Surplus........-- 1,217,720 1,219,981 
sae ,000, 4,000,000 

WOO. cnccssnce 15,193,129 11,766,544| Total.........- 15,193,129 11,766,544 








a Real estate appraised before June 1 1915, $1,017,000; purchases of 
real estate since June 1 1915, $2,545,355; total, $3,562,355; less mortgages. 
$1,841,617 and depreciation, $116,220; balance as above, $1,604,518. 
b Includes McCrory Realty Corp., Common stock, 3,170 shares (par 
$100), $325,020, and advances to the acquisition and improvement of real 
estate taken subject to mortgages of $545,100, $726,758.  c At cost or 
market, whichever is lower. d Includes Common stock ‘‘A’’ no par value, 
voting (authcrized 500,000 shares); issued, 316,216 shares, $/,829,700; 
also Common stock ‘‘B’’ no par value, non-voting (authorized, 150,000 
shares); issued, 673% shares, $26,940 


The income account for the eight months ended Aug. 31 1923 was pub- 
lished in V. 117, p. 2220. 


Magnolia Petroleum Co.—Bonds Called.— 

Eighty-seven ($87,000) Ist Mtge. 6% bonds, due Jan. 1 1937, have been 
called for redemption Jan. 1 at par and int. at the Irving Bank-Columbia 
Trust Co., trustee, 60 Broadway, N. Y. City.—V. 117, p. 1895. 


Manhasset Manufacturing Co.—Permanent Receivers .— 
The “oo of John B. Strongman of New Bedford, Mass., and 
Artemas ©. Townsend of Boston, as temporary receivers has been made 
permanent, by Judge W. C. Wait of the Massachusetts Superior Court. 
—VvV. »p- ° 


Manufacturers Light & Heat Co.—Increase Protested.— 

The City of Pittsburgh, Pa., and a number of borou have filed with 
the Pennsylvania P. 8. Commission a protest against the 10-cent increase 
in the price of natural gas to domestic consumers by_the Sompeny- The 
increase is from 50 to 60 cents per 1,000 cu. ft.—V. 117, p. 1785. 


i Wi . -» Ltd.— Report. 
Marconi Wireless Telegraph Co. of Can 3, I epor 








Earni — , 1921. 920. 
oy tenga alee tl $22.251 12.253 $69,916 
D ES Pt Sea x ryt 55,459 
ne | See RR coe ea 
Miscellaneous deductions____.._---- 7,383 a 3 3. oeebaee 
Inventory adjustment__-___.__----- Ola 830s “ueedes 8 = “bw enw 
Organization expense (balance) - - - - -- ae: wesate  wexbae 
Balance, s lus or deficit. .....-- def$249,528 def$153,362 sur$14,456 
previews ourplas......-........... 240.528 dots) oo $5918 
ee I 3. oeécsnececncaense $7 485 $257 ,012 $410,375 
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Balance Sheet Dec. 31. 
1922. 1921. | Lhtabtlities— 
$1,280,547 $1,205,431 | Capital stock 
. 4,791,881 4,491,881 Mortgages. ‘ 
19,145 34,459 Aeccts. payable- -- 
70,241 45,678 | Reserves 

347.031 307 571 | Bank = a 
132,107 25,656 iP 
50.000 
264,059 


Assets— 1921. 
Property, &c..-- 
Patents, &c 
Deferred charges 
Investments 
Stores, &c 


1922. 


49,000 
169,170 
346 .378 
78,175 


485 257.012 


49.000 
450,972 
333,558 


Govt. bonds 
Accts. receivable. 
—V.115. p. 1949. 


Marland Oil Co.—Reported New Financing.— 

It is reported that the company is negotiating for the sale of a $15,000,000 
bond issue, the proceeds to be used as follows: $6.000.000 to retire out- 
standing bonds, $5,000,000 to fund bank loans and balance for purchase 
of crude oil and additional working capital. A part of the proceeds, it 
is reported, may also be used to buy in for the parent company the minority 
stock outstanding of the Marland Oil Co. of Mexico.—V. 117, p. 2001, 1243. 


Mason Valley Mines Co.— Stock Increase—Aciuisition.— 

The stockholders on Nov. 19 (a) increased the authorized Capital stock 
from $2,500.000 (all outstanding) to $5,009,000, par $5: (> zed the 
issuance of 246,268 shares of the new stock i 
of the Bluestone Mining & Smelting Co., and (c) ratified the action of the 
board permitting the sale of the Capital stock of the Gray Eagle Copper 
Co. at $5 a share to stockholders of the Mason Mines of record Nov. 2 
in the ratio of 1 share of Gray Eagle stock for each 10 shares of Mason 
Mines stock held. Seealso V. 117, p. 2001. 


200,091 Tot. (each side) $6,841,044 $6,424,737 


authori 


Maxwell Motor Corp.— Denies Financing Rumor. 

C. W. Hadden, Assistant to the President of the company, advises us 
that there is no truth in the rumor that the company has sold a new issue 
of $4,500,000 1st Mtge. 10-Year 7% bonds to a syndicate headed by Blair 
& Co., the proceeds of which, it was stated, were to be used for retiring 
the series ‘‘C’’ notes, maturing in 1924.—V. 117, p. 1895. 


Mexican Light & Power Co., Ltd.—Bond I nterest.— 

Notice is given under date of Nov. 15 that a half-year's interest (coupon 
No. 9, dated June 1 1916) on the 5% 2d Mtge. 50-Year bonds will be paid 
on Dec. 1 at the Bank of Scotland, London, England; at the Canadian Bank 
of Commerce, Toronto and Montreal; and at their agency in New York. 
—V. 116, p. 2890. 


Milton (Pa.) Manufacturing Co.—Bonds O/fered.— 
Cassatt & Co. and Harper & Turner, Philadelphia, are offer- 
ing at 100 and int. $1,125,000 Ist (Closed) Mtge. 7% 
Sinking Fund Gold bonds. 


Dated Nov. 1 1923. Due Nov. 


1 1943. Int. payable M. & N. at 
Equitable Trust Co., New Y 


ork, trustee, without deduction for normal 
Federal income taxupto2%. Free of Pennsylvania four-milltax. Denom. 
$500 and $1,000c*. Redeemable, all or part, at 105 and int. on any int. 
date on 30 days’ notice. Convertible par for par at holder's option on 
any int. date into the 8% Cumul. Pref. stock. 

Sinking Fund.—Mortgage will provide for a semi-annual sinking fund 
sufficient to retire $37,500 of bonds on May 1 and Nov. 1 of each year, 
1924 to 1928 incl., and a sum sufficient to retire $25,000 of bonds on May 
1 and Nov. 1 of each year 1929 to 1943 incl. Bonds shall be redeemed 
for sinking fund at 105 and int. unless than can be purchaxed at a lower 

rice. In any year in which net earnings, after taxes and service of this 
oan, exceed $700,000. such excess shall be paid to the trustee to be applied 
as additional sinking fund. 

Data from Letter of Pres. Geo. S. Shimer, Milton, Pa., Nov. 12. 

Capitalization— Authorized. Outstanding. 
1st Mtge. 7% Sinking Fund Gold bonds_______- $1,125,000 $1,125,000 
8% Cumul. Preferred stock, par $100 a1 ,550,000 b425,000 
Common stock, par $100 2,000,000 2,000,000 


a $1,125,000 8% Cumul. Preferred stock held for conversion of the 
bonds of this issue. b $125,000 of the 8% Cumul. Preferred stock has 
been sold and will be paid in cash at par coincident with this financing. 

Purpose.—Proceeds will be applied to redemption of $554,000 8% 
bonds outstanding, for new equipment and for additional working capital. 

Security.—Secured by a direct closed first mortgage on all the fixed 
assets and will be additionally secured by a pledge of all the capital stock 
of the Industrial Fuel Co., a subsidiary, all of the capital stock of which 
is owned. 

Company .—Incorporated in Pennsylvania. Was established in 1886 
with an initial investment ef $30,000. Is one of the leading manufac- 
turers of cold punched and hot pressed nuts, bolts, commercial bar-iron 
and alloy steel bars. Company owns a modern generating plant which 

roduces electric power in excess of its needs for manufacturing purposes. 
lhis excess of power is sold under a favorable contract to the Pennsylvania 
Power & Light Co. Property is located at Milton, Pa. Manufacturing 
plant covers 51 acres of land. The power plant contains two 4,000 k. w. 
General Electric turbo-generators. 

The Industrial Fuel Co., all of the capital stock of which is owned 
controls through fee ownership and lease a creek coal dredging operation 
located near Shamokin, Pa. All of the anthracite coal used in the com- 
pany’s power plant is obtained through this subsidiary at a low cost. 

Power Plant Contract.—The Pennsylvania Power & Licht Co. has con- 
tracted for a period of five years to use a minimum of approximately 40% 
of the power plant capacity with the right to use all power plant capacity 
not used by Milton Mfg. Co. The power company has regularly been 
taking power in excess of its minimum to supply the entire district from 
Sunbury to Williamsport and partly to Harwood and Hauto, Pa. 

Net Earnings before Interest, Depreciation and Federal Tares, but after 
Inventory Adjustments— Years ended June 30. ; 


See $378,367 |1919 $369,148/1922 __._____- $57 645 
1917 750,637 | 1920 288,910 | 1923 279,157 
683 ,134|1921 x41,205| 


x After inventory loss of about $125,000. 

Of such earnings the net profits from the sale of power to the Pennsyl- 
vania Power & Light Co. for the three years have alone averaged in excess 
of the annual interest charges of these bonds. Under the new five-year 
contract, the net profits from the sale of power continue to exceed such 
interest requirements. 

Consolidated Balance Sheet as at June 30 1923 (after this Financing). 

Assets— Liabilities— 

as $ 818% Pref. stock_-_-__ 
&| Common stock 
2| 1st Mtge. 7s 

Notes payable 
50.209| Accounts payable 
30,200} Accrued liabilities_ 

| Surplus 
employe 18,440 | Capital surplus 
Plant, bldgs., mach’y, &e_ 2,480,192) 
Deferred charges 112,500) 


$425,000 
2,000,000 
1,125,000 
19,312 
126,203 
84,572 
59,939 
191,751 


Total (each side) ______ $4,031,779 


283, 

311,¢ 

Inventories 745. 
Prepaid int., 
insurance, & 


Investments 


o 


1 
7 
4 
0 


Middle States Oil Corp.—Not Selling Properties. — 

Governor Haskell in a statement Nov. 19 says: ‘‘As announced in the 
newspapers and other publications early in September, Middle States 
consented to one of its subsidiaries conveying its interest in one lease of 
63 acres in Wichita County, Tex., in an adjustment plan as a final result 
of which Middle States’ subsidiary acquired a much larger interest in 
southern Arkansas, where they were engaged in a vlan to concentrate 
production io a single locality whence water-rate shipment would figure 
so largely as to give a better opportunity to meet competition on trans- 
portation cost. As a part of this transaction, interests were interchanged, 
moneys received on one hand and moneys paid out on another, but the 
general results largely increased Middle States production. The statement 
that this was the best property Middle States nad is not true. It was a 
property that cost $625, three years ago, had been developed to full 
= poomecins Pt one RNee — g.000 bw paw on A but had declined to 

ra) roduction, and was rat 

= $1,060 ‘000, 7 p ' in this transaction 

= small transaction was clearly announced at the time, an et w 
have noticed in the last few days comments to the effect ene Middle 
States’s whole lease interest in that field where the 63 acres is located 


$6,000,000 $5,525,000 | 





| bonds; (6) additional bonds for not more than 75% 
| whichever is less of property additions, as defined in the mortgage. to the 
| Great Northern Power Co.'s property made subsequent to Nov. 22 1923 





had been sold. Middle States subsidiaries still have more than 70 leases 
in that county in Texas, and have largely increased their holdings in south 
Arkansas.’’"—V. 117, p. 1671, 1562. 


Minnesota Power & Light Co.— Bonds Offered. ae 
Forbes & Co., Tucker, Anthony & Co., sonbright & Co., 
‘ ° ? gf ° . OF oy 
Inc., and Coffin & Burr, Inc., are offering at 9734 and int., 
to yield over 6.15%, $8,300,000 Ist & Ref. Mtge. gold bonds, 

6% Series, due 1950. 

Dated Nov. 1 1923, due Nov. 11950. Int. payable M. & N. toe 
c* $1,000 and $500 and r* $1,000 and $5.000 and authorized multipet 
thereof. Red. on any int. date on 60 days’ notice at 196 and int. to “he 
incl. May 1 1927, thereafter at a premium decreasing \% per annum, _ 
bonds being red. at 100% and int. on and after Nov. 11949. Irving Bes i 
Columbia Trust Co., New York, and George E. Warren, ——, —— 
pany will agree to pay interest without deduction for any norma! Federa 
income tax, not exceeding 2%, and to refund present Penna. 4-mills tax. 
Data from Letter of Pres. C. E. Groesbeck, Duluth, Minn., Nov. 17. 

Company.—Formerly known as Duluth Edison Electric Co. (V. 117 A 
330), was incorp. in 1906, and name was changed in 1923. Company 's 
about to acquire the property of Minnesota Utilities Co. (V.116..DP 119), 
General Light & Power Co. and certain other property and in addition will 
own the entire capital stock, excepting directors’ shares. of Great Northern 
Power Co. (V. 114, p. 311), and will operate the Minnesota properties of 
that company under lease. Company wil! do. directly or indirectly, the 
entire commercial electric power and light business in an extensive territory 
in eastern and northern Minnesota, including Duluth, Chisholm ve 
Ely, Cloquet and 40 other communities, and in Superior, Wis. Population 
estimated to exceed 280,000. During the year ended Sent. 30 1923 over 
240,326,000 k.w.h.were distributed to more than 36,700 electric power 
and light customers. . 

Canitalization— A thoriz a Outetandina. 
Common stock =e _ $29,900.900 $20,000,000 
Second Preferred stock 7,500,900 —-x6,509,000 
Preferred stock, 6% 1,159,000 1,150,000 
Preferred stock, 7% § 350,000 1,500,000 
7% notes, due 1933- acs ; x3 400,000 
lst & Ref. Mtge. gold bonds, 6% Series, due 

1950 (this issue) y 8,300,000 

x All the notes, together with the outstanding 2d Pref. and Common 
stocks, except directors’ shares, owned by American Power & Light Co. 

y Limited by the conservative restrictions of the mortgage. 


Earnings of the Properties for the Year ended Oct. 31 1923. 


Gross earnings (of the property to be mortgaged) ‘ $2,176,202 
Operating expenses, taxes and maintenance - - - - - - - z 1,326,703 


Net earnings 
Income from leased properties 243,354 


I $1,092,853 
Annual bond interest 498 ,000 


Balance $594,853 

Security.—Secured by a direct first mortgage on the entire physical prop- 
erty ownad, including electric generating plants (operating and under con- 
struction) with a capacity of 27,075 k.w., of which over 70% will be hydro- 
electric, and an extensive system of transmission and distribution lines. 

Additional bonds may be issued under the conservative restrictions of 
the mortgage. In the event of the acquisition of the properties of Great 
Northern Power Co., which are to be operated under lease, the lien of these 
bonds with respect to the property so acquired will be subject to the prior 
lien of that company’s Ist (closed) Mtge. bonds, $7,751.900 of which are 
now outstanding with the public. Under the lease about to be made by 
Great Northern Power Co., the company will obligate itself to make to 
Great Northern Power Co. when and as required such advances as may 
be necessary to meet the requirements of the sinking fund under the Great 
Northern Power Co. mortgage. ’ 

Mortgage Provisions.—Additional bonds of this series, or of other series 
which shall have such rates of interest as company may determine. may be 
issued as follows: (a) $2,.765.000 at any subsequent time against the prop- 
ety as it existed Nov. 22 1923: (b) for the purnvose of refunding an equal 
amount of underlying or prior lien bonds or bonds of any series issued under 
the mortgage; (c) for not more than 75% of the cost or fair value whichever 
is less, of construction or acquisition, subsequent to Nov. 22 1923, of 
property additions as defined in the mortgage 

In the event of the acquisition of property of Great Northern Power Co. 
there shall be issuable: (a) against the propertv in Minnesota, as it existed 
on Novy. 22 1923. a total of not exceeding $11,120,000 bonds less the principal 
amount of all obligations then outstanding secured by lien on the oroperty 
acquired ($7,751,000 1st—closed—Mtee. 5°% bonds, due Feb. 1 1935, now 


| outstanding with the public) and against the property in Wisconsin as it 


existed on Nov. 22 1923. if it be acquired, a total of not exceeding $350.000 
of the cost of fair value 


No bonds in addition to these $8,309,000 bonds. 6° Series, due 1950, 
may be issued, except for refunding purposes, unless annual net earnings 
shall have been at least equal to either (1) twice the actual annual interest 
requirements on, or (2) 12% of the principal amount of. any underlying 
or prior lien bonds which may be outstanding and all bonds issued and out- 
standing under the mortgage, including those proposed to be issued. Not 
more than 15% of such net earnings shall consist in the acgregate of net 
non-operating income and (or) net income derived from leased properties 
and (or) properties not directly subject to the lien of the mortgage 

Physical Property.—The property to be owned includes the distribution 
system in Duluth, electric generating plants (onerating or under construc- 
tion) with a capacity of 27,075 k.w., of which over 70% will be hydro- 
electric, and an extensive svstem of transmission and distribution lines. 

The property to be leased from the Great Northern Power Co. includes 
the Thomson hydro-electric plant on the St. Louis River, which has a 
present installed generating capacity of 54,000 k.w. with provision for an 
ultimate capacity of 68,000 k.w. 

The combined system tncludes electric generating plants having a present 
installed cavacity of 75,575 k.w. A new 11,000 k.w. hvdro-electric plant 
now under construction will be placed in operation the latter part of 1924 
and will bring the total installed canacity uo to 86,575 k.w., of which 73,475 
k.w. will be hvdro-electric. Company also owns or controls a number of 
important undeveloped hydro-electric sites. Great Northern Power Co. 
owns Island Lake, hite Face Reservoir, Fish Lake, Boulder Lake and 
Rice Lake, which have an aggregate area of 494 sa.m. These extensive 
bodies of water serve as reservoirs for the storage of water of the St. Louis 
River and its tributaries and for the regulation of the flow of the St. Louis 
River, on which is situated the Thomson hydro-electric plant. They will 
also be similarly used in connection with the operation of the Fond du Lac 
development and additional developments on power sites on the St. Louis 
and Cloquet rivers owned by the two companies. 

The electric transmission system to be operated by the company aggre- 
gates 556 miles in length and extends north from Duluth to the Mesaba 
Iron Range, 65 miles, thence northeast to the Vermilion Iron Range, about 
50 miles, to connect with the new Ely hydro-electric plant. There is alsoa 
line extending south from Duluth through Carlton and Pine counties, 
65 miles. Company is now constructing a 110,000-volt line 65 miles in 
length extending from the Thomson plant to the Mesaba Iron Range dis- 
trict to supplement the line now in operation between these points. The 
distribution system includes 570 miles of line. 

Supervision.—Electric Bond & Share Co. 


Minnesota Utilities Co.— Merger.— 
See Minnesota Power & Light Co. above.—V. 116, p. 419. 


Missouri-Illinois Stores Co., St. Louis, Mo.—Pref. 
Stock Sold.—Mark C. Steinterg & Co., St. Louis, have sold 
at 102 and divs. to yield 7.80%, $250,000 8% Cumul. 
Conv. Pref. (a. & d.) stock. 

Dividends payable Q.-F. Redeemable, all or part, on 30 days’ notice 
at 110 and dividends. Transfer agent and registrar, St. Louis Union 

st Co. Preferred stock may be converted at the option of the holder 


at any time prior to —— on the basis of one share of Preferred for 
five shares of Common stock. 
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Ca lization (No Bonds)— Authorized. Outstanding. 
8% Cumulative Preferred stock--.-----...-. $500,000 50,000 
Common stock (no par value) -------.---.-- 100,000 shs. 47,500 shs. | 


Data from Letter of George B, Wearen, Pres., St. Louis, Nov. 1. 

Company.—Owns and operates the Piggly-Wiggly grocery stores in | 
St. Louis and vicinity, and has the territorial rights for Madison and St. 
Clair counties, Lil., and Jefferson, 8t. Charles and St. Louis counties, Mo. 
Company operates. under the usual! franchise agreement, and on the well- | 
known Piggly-Wiggly Plan, 51 retail grocery stores in St. Louis and vicinity, 
maintaining in conjunction with these stores ample warehouse facilities 
and a large modern bakery, wnich supplies the company with all the 
bread and cake it retails. 
Net Sales and Net Profits (after Deducting Depreciation and Tazes at 1923 

Rates—Years ended May 31. 


Arge. No. No. Stores 


Net Net of Stores in Oper. 
Sales. Profits. in Oper. Full Year. 
a al $1,915,909 $41,001 26 26 
Geen rea 2,542,749 66,568 42 31 
SF 3,000,000 100,000 51 49 


Sinking Fund.—A cumulative sinking fund for the purchase or redemp- 
tion of the Preferred stock at not exceeding 110 and dividends is to be 
created by setting aside annually from the surplus or net profits remaining 
after payment of dividends on the Preferred stock, commencing with 
1925, a sum equal to 3% of the largest amount of Preferred stock at any 
one time outstanding. 


Balance Sheet as of July 1 1923 (After This Financing). 


Assets— | Liabilities— 
i cc teetaneeenumine t $78,774|8% Cumul. Pref. stock -_-_--.$250,000 
PT ccnasagnteosenon= 221,226, Common stock (equity for 


Good-will, franchise, leases, 1| 47,500 shs. outstanding). 325,001 


eineeuud $575,001 
Missouri Gas & Elec. Service Co.—To Discontinue Plant. 
The company recently applied to the Missouri P. 8. Commission for 
authority to discontinue operation of its gas plant and gas distributing 
os in the city of Marshall, Mo. It contends that its franchise with 
the city expired Sept. 1 and that it has failed to obtain a renewal from the 
city. It also contends that to continue the system at Marshall would 
require the expeaditure of a large sum of money and, as the company has 
bom FT ay loss, it would not be justified in making improvements. 
—v. "es : 


Mobile Gas Co.—Bonds Offered —H. T. Holtz & Co., 

Chicago, are offering at 100 and int. $725,000 Ist Mtge. 7% 
. a ” 
Gold bonds, Series ‘‘A.’’ The bankers state: 

Dated Dec. 1 1921. Due Dec. 1 1951. Int. payable J. & D. at First 
National Bank, New York, or at Central Trust Co. of Illinois, Chicago, 
trustee, without deduction of the normal Federal income tax up to 2%. 
Redeemable on any int. date at 110 and int. up to and incl. Dec. 1 1926, 
and thereafter up to maturity at 105 andint. Denom. $1,000, and $500c*. 

Issuance.—Authorized by the Alabama P. S. Commission. 








Company.—Was established in 1834. Company does, without com- 

tition, the entire gas business in the city of Mobile and suburbs. Popu- 
ation, 60,000. 

Capitalization— Authorized. Outstanding. 
Ist Mtge. bonds (incl. this issue)______..$5.000.000 $1,439,000 
.  - - 7a see eae eae 1,000,000 500 ,000 
Common stock of no par value_________~_ 6,000 shs. 6,000 shs. 


Earnings— Year ended Sept. 30 1923. 
I A a ha weg din wie $466 506 
eee See Glee GRNNG.. ... kc ccedeceeeednbuchaconseneccue 315,291 
214 
100,739 

Purpose.—Proceeds will be applied to retiring $963,000 Ist Mtge. bonds 
maturing Jan. 1 1924, the balance of $238,000 bonds maturing having been 
otherwise provided for. 

[Judge Henry]D. Clayton in the U. 8S. District Court at Mobile, Ala., 
recently handed down a decision fixing the value of the properties of the 
company at $2,007,521. The decision fixes a return of 8% on the property 
of the company as a reasonable return. 

The order forever enjoins the Alabama P. 8. Commission from com- | 
pelling or attempting to compel the gas company to submit its books, &c., 
to examination for the purpose of repudiating or impairing the valuation 
of the plaintiff's properties as of Dec. 31 1921 as a basic valuation for future 
rate-making purposes, and from attempting to enforce the tariff or rates 
promulgated by the Commission on July 2 1922, or to impose any scale | 
of rates on the utility which will yield less than 8% on the value of the 
property. | 

te een had fixed a valuation of $1,700,000 on the property.} 
—V.117, p. 334. 


National Steel Car Lines Co.—Guaranteed Equip. Trusis 
Sold.—Freeman & Co., New York, have sold at 100 and | 
div. $650,000 7% Equip. Trust gold certificates, Series 
“C,”’ unconditionally guaranteed both as to principal and 
dividends by endorsement on each certificate by the Chestnut 
& Smith Corp. Isssued under the Philadelphia Plan. 
(See advertising pages). 

Dated Dec. 1 1923: due $75.000 each June 1 and Dec. 1 1924 and $50,000 
semi-annually thereafter to Dec. 1 1929, incluisve. Denom. $1,000. 
Callable as a whole on any maturity date at 103 and int. on 60 days’ notice. 
Divs. payable without deduction for any normal Federal income tax up 
to 2%. Irving Bank-Columbia Trust Co., New York, trustee. 

Data From Letter of E. I. Hanlon, V.-Pres. of Chestnut & Smith Corp. 

Security.—Secured by a first lien on 531 all-steel standard tank cars de- 
scribed as follows: 301 insulated tank cars of 8,000 gallons capacity; 50 
non-insulated tank cars of 10.000 gallons capacity; and 180 non-insulated 
tank cars of 8,000 gallons capacity. These cars are currently appraised in 
excess of $1,200.000, giving an initial equity in this trust of over 45%. 

Chestnut & Smith Corp.—Is successor to Chestnut & Smith, a business 
started in 1913, and the present corporation is the largest and best known 
manufacturer of absorption and blended gasoline in the world. Corpora- 
tion owns and operates seven compression gasoline plants in Oklahoma and 
“Texas. It also owns a 5,000-barrel refinery for the manufacture of its own 
blending materials and controls the output of seven additional compression 
gasoline plants. 

The only funded debt of the corporation, other then that to be repre- 
sented by the present proposed issue of equipment trust certificates, is the 
-outstanding issue of $219,000 National Steel Car Lines Co. 8% Equip. 
Trust Gold certificates, Series ‘‘A,’’ all of which are to be called for payment 
by the corporation as of May 1 1924 at 103 and int. d 

Earnings of Guarantor Corporation.—The corporation’s gross manufac- 
turing profit for the year ending Aug. 31 1923 amounted to $1,067,853. 
After peyment of income taxes, making allowance for depletion and adjust- 
ing all inventories to current market prices, the corporation showed a final 
‘net income for the year ending Aug. 31 1923 amounting to $419,743.— 
V.117, p. 2220. 


New City Car Co.—Guaranty, &c.— 


See Live Poultry Transit Co. above. 


New York Air Brake Co.—Earnings.— 


10 mos. end. 
Oct. 1923. Oct. 31 °23 
Net earnings after all charges except Federal taxes. $285,932 $2,520,978 | 

October sales exceeded $900,000, it is said. Record month was April | 
1923, when sales approximated $1,000,000.—V. 117, p. 1785, 1355. 


New York Canners, Inc.—Dividends Resumed.— 

The directors have declared a arterly dividend of 50 cents per share 
on the outstanding Common stock, payable Dec. 15 to holders of record | 
Dec. 1. A dividend of $1 25 per share was paid on the Common stock on 
Oct. 1 1920: none since.—V. 117, p. 214. 


New York & Richmond Gas Co.— fr - Stock O fered.— 
The company, supplying gas to the residents of Staten Island, has n 
authorized My the Rew Yerk P. 8S. Commission to offer for public sub- 


Period— 


Total (each side) 112,017,675 111,586,485 | 


scription an issue of $500,000 7% Cumul. Pref. stock (authorized, $i,- 
00,000). This stock is now being offered by the company direct to its 
customers and local investors at par, $100 per share. ubscriptions may 
be paid for in full or in monthly installments of $5 per share, or $10. Sub- 
scriptions are limited to not more than ten shares. On installment pay- 
ments interest at the rate of 6% per year will be paid the subscriber. On 
the completion of payments, the company will deliver to the subscriber 
a certificate of Preferred stock registered in his name. and a cash payment 
covering the amount of interest on installment payments. Thereafter 
the subscriber will be entitled to receive the regular quarterly dividend 
of $1 75 per share as declared on the first day of January, &c. 
Proceeds from the sale are to be used solely for improving the service 
to customers.—V. 117, p. 1470. 


Niagara Lockport & Ontario Power Co.— Stock Offering. 
The stockholders of record Oct. 31 were given the right to subscribe on 
or before Nov. 19 to 10,185 shares of common stock without par value, at 
$45 per share. Subscriptions were payable in full Nov. 19 at the office of 
the company, 713 Lafayette Building, Buffalo, N. Y., or Bankers Trust 














Co., 16 Wail Street, New York. 

Earnings Statement Ten Months Ended Oct. 31 (Including Sub. Cos.). 
Ten Months Ending Oct. 31— 1923. 1922. 
ES £ re ae $4,540,829 $3,244,310 
Se Sb oe atdvcnneednteccnctuseuaece 1,837,113 1,195,046 

CRORE WHOT COGN GRIEG. 2. oon con ccccccssccece $2,703,716 $2,049,264 
GE Is won ececcscccscccnscesancse 590,180 387,981 
noo ln caddies a en el tine aeiiacaaiedaiaa te $2,113,536 1,661,283 
Gee... g2ai9 8) O09 
ind cede ae ahiwhoenennt $2,145,955 $1,698,383 
pe RP ee aaa 11,617 358,079 
ee ee ee eg. . eaaeeneuveneenn 747,270 623,773 
Appropriations to reserves.....................- 4 224,096 
I eae $737 ,683 $492 434 


For map of system see ‘‘ Railroad and Industrial Supplement”’ of Nov. 
1923.—V. 117, p. 1785, 1671. 


North American Co.— Dividend of 24%% Payable in Stock 
(or at Holder’s Option, in Cash).—The directors have declared 


24 


a quarterly dividend of 244% on the Common stock, par $10 
payable in Common stock on Jan. 2 to holders f recor 


Dec. 5. 


Stockholders who desire cash for the Common stock which will be issuable 
to them in payment of such dividend may, by signing and returning order 
form vrovided for that purposes receive cash in amount of $20 per sh of 
Common stock issuable in paynens of sucn dividend, being equal to 50 cents 
per share (or 5% on par) of Common stock held by them Dec. 5. Attention 
s called to the fact that the present market value of the Common stock is 
in excess of the amount which stockholders will receive who take cash. On 
such market basis the dividend is equivalent to about 56 cents per share. 

A quarterly dividend of 14% on the 6% Cumul. Pref. stock will be 
paid on Jan. 2 to holders of record Dec. 5. Compare also V. 117, p. 2002. 


North American Edison Co.—Earnings (incl. Subsids.). 





, 9 Mos, End. 12 Mos. End. 
Period— Sept.30'23. Sept. 30 '23. 
CR ss i ccatiedtininesctmerdnensedn $24,734,871 $32,921,693 
Operating expenses and taxes..-..-...-.-..-..- 13,788,953 8,314,924 
NS ES ES eee 2,995,488 4,254,821 
yy... Ek OO ee ae 709,532 921,044 
Minority int. in Cleveland Elec. lum. Co..-_- 714,789 898,698 
ee GIs kine ea dinwusacewecaedes 6,195 7,678 
Balance for deprec., common divs. and surplus. $6,519,914 $8 524,529 


Consolidated Balance Sheet. 


Sept. 30 '23, June 30 '23.| Sept. 30 '23. June 30 '23. 
$ s 


Asseis— § : Liahilities— 
Property & plant_93,688,107 88,645,132| Common stock_x14,189,870 14,189,870 
Cash on deposit Pref.stks.sub.cos. 12,767,450 13,775,700 
with trustees.. 1,205,174 577,986 | Minority int_y.. 4,872,496 4,798,930 
Investments --.-- 641,787 149,358 | 30-yr. 6s, ser.*A"'13,580,000 13,697,000 


Due from affil.cos. 
Cb cinesobnws 
U.S. Govt. secur. 
Notes & bills rec- 


2,370,530 5 

2,668,894 3 
504,075 3 
463,431 


.257 674 
,113,116 
,011,650 
965,551 


Fund. dt. of subs.44,116,000 
Due to affil. cos- 
Accts. payable... 1,034,167 
Sundry curr. liab. 1,751,098 


44,008,000 
1,674,390 
704.723 


Accts. receivable. 3,250,326 2,885,231 | Taxes accrued... 2,458,022 2,100,261 
Material & supp- 2,841,305 2,639,719! Interest accrued. 419,605 922,061 
Prepaid accounts 511,874 396,901 | Sundry accr. liab. 23,248 20,376 
Bond & note disc. 3,872,171 3,944,167 | Reserves.__......13,284,614 12,944,905 
| Surplus - - --- - 3,298,870 2,750,268 


x Common stock represented by 200,000 shares of no par value. 
y Minority stockholders’ int. in capital and surplus of subsidiary con- 
trolled companies.—V. 117, p. 2221, 1785. 


Northern Insurance Co. (N. Y.).—Slock Increase, &c.— 

The stockholders on Noy. 19 increased the authorized Capital stock 
from $500,000 to $1,000,000, par $100. The new stock will be offered to 
stockholders at $125 per share. 

The date of the annual meeting has been changed from the 15th of January 
to the last Monday in January.—V. 117, p. 2221. 


Northern Securities Co.—New Director.— 
mf N. Hill has been elected a director succeeding L. W. Hill.—V. 116, p. 


Northern States Power Co. (Minn.)—Notes Sold.— 
Guaranty Co. of New York, H. M. Byllesby & Co. and Spen- 
cer Trask & Co. have sold at 98% and interest, to yield 
over 6.70%, $10,000,000 Convertible 644% Gold Notes (see 
advertising pages). 

Dated Nov. 1 1923. 1 1933. Denom. $100, $500 and 
$1,000 c*. Guaranty Trust Co. of New York,trustee. Interest payablein 
New York or Chicago on May and Nov. 1, without deduction for normal 
Federal income tax not in excess of 2%. Redeemable, all or part, on 60 
days’ notice, on any interest date, on or before Nov. 1 1924, at 105 and 
interest, and thereafter at 105 and interest less of 1% for each year or 
fraction thereof elapsed subsequent to Nov. 1 1924. Penn. 4 mills tax and 
Mass. income tax not exceeding 6% refundable. 

Convertible.—Convertible at any time after Jan. 1 1924, and on or beforsa 
Jan. 1 1929 (or, as to notes called for prior redemption, on or before 30 days 
orevious to the redemption date), into Common Stock of Nortnern States 

20wer Co. (Delaware) as constituted at time of conversion, on the basis of 
$100 in notes plus $3 50 in cash for one share of stock of $100 par value, 
with adjustment of interest and dividends. 

Data from Letter of V.-Pres. J. J. O’Brien, Minneapolis, Nov. 22, 

Company .—-Nortnern States Power Co. (Minn.) is an operating company. 
Owns or controls electric power and light, gas and other utility properties 
serving 386 growing communities located in Minnesota, Wisconsin, Illinois, 
Nortn Dakota, South Dakota and Iowa. Population estimated, 1,123,000. 
Tae properties are operated without competition except in St. Paul, where 


Due Nov. 


| electricity and steam heat are also furnished by another company. 


Since 1918 the number of electric customers has increased from 101,438 
to 173,062, an increase of approximately 71%. The kilowatt-hour output 
has grown from 350,827,299 during 1918 to more thna 536,190,000 for tha 
12 months ended Sept. 30 1923, an increaes of over 52%. 

The principal industrial power consumers include grain mills and ele- 
vators, steel] works, foundries, paper mills, packing plants, ice and coal 
storage plants, lumber mills, carriage and automobile plants, iron mines 
and f products manufactories. 

Arrangements are being made by the company to acquire the control of 
the important hydro-electric development at St. Anthony Falls, Minneap- 
olis (from the Pillsbury Flour Mills Co., V. 117, p. 1896). Company is 
also in course of acquiring control of the common stock of the Wisconsin- 
Minnesota Light & Power Co. (V. 117, p. 327). 
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Property.—Together with the hydro-electric development at St. Anthony | 
Falls, the electric properties, which produce over 87% of the gross earnings, 
include electric generating plants having a total installed capacity of 

, k. w., of which 45,470 k. w. is hydro-electric and 123,335 k. w. is 
steam electric. The addition of generating plants of tne Wisconsin- 
Minnesota Light & Power Co. brings the aggregate installed generating 
capacity of the system to 226,763 k. w., of which over 43% is hydro-electric. 
There are approximately 6,396 miles of high tension transmission and 
distribution pole lines in the system, not including 482 miles of underground | 
distribution lines in Minneapolis and St. Paul. The gas proverties, whica 
supply approximately 5% of the gross revenue, include generating plants | 

ng a combined daily capacity of 1,520,000 cu. ft., holder capacity of | 
1,277,000 cu. ft., and over 200 miles of gas mains. The other properties, | 
which contribute the remaining 8% of gross earnings, furnish steam heating, 
street railway and telephone services. 

Purpose.—Proceeds will be used to redeem the entire issue of $7,805,000 
10-Year Notes, due April 1 1926, and to reimburse the company in part 


for expenditures heretofore incurred for additions, extensions and better- 
ments. 


Capitalization Outstanding (Gietng Immediate Effect to Present Note and 
Bond Financing). 
Minneapolis General Electric Co. Ist 5s, 1934 (closed) $7,100,000 
First & Refunding Mortgage Bonds, 5% and 6%, due 1941x__ 34,053,000 | 
First Lien & Gen. Mtge. 6s (to be presently issued) 8,500,000 
Convertible 6% % Gold Notes, due 1933 (this issue) 10,000 ,000 
Preferred stock, 7% Cumulative.......-....-..-.......--. 32.959 .000 | 
Common stock 6,170,000 


x Additional issues of these bonds must be pledged under the mortgage 
securing the First Lien and General Mortgage Bonds. 
The above capitalization does not include that of Wisconsin-Minnesota 
Light & Power Co., which has $14,917,500 bonds and $5,000,000 preferred 

Stock outstanding with the public, and which is operated at a profit. 
Earnings of Properties Twelve Months Ended Sept. 30. 
Gross Oper. Exp 
Earnings. Maint.&Tar. 
$5,064,742 
10,391,320 5,880,738 
12,151,104 7,376,317 
13,642,794 8,344,575 
13,721,897 7,886,555 5, 
15,704,163 9,088,593 6, 

The above earnings are those of all the properties which will comorise 
the Northern States Power Co. system upon completion of present note | 
and bond financing, ousens that they do not include earnings of the Wiscon- 
sin-Minnesota Light & Power Co. 

Sinking Fund.—Beginning Nov. 1 1924, company will pay to the trustee 
annually $200,000 in cash as a sinking fund, to be applied by the trustee to 
the purchase in the open market of notes of this issue at a price not exceeding | 
the tnen current redemption price, and (or) to the redemption of notes. 

Ownership.—Northern States Power Co. (Delaware) owas the entire | 
Preferred and Common stocks, except directors’ qualifying shares, of Nor- | 
thern States Power Co. (Minnesota) and the two companies have outstand- 
ing the same amount of each class of stock. 

Customer Ownership.—Avoroximately $25,000,000 of the outstanding 
Preferred Stock (Delaware) is owned by about 25,000 stockholders residing 
¥n the ace served. This stock has been purchased under the ‘‘customer | 
ownership"’ plan which has been in effect since 1915. 

Franchises .—The franchises are without burdensome restrictions. In the 
opinion of counsel, most of the principal franchises are without time limit | 
or do not expire until after the maturity of these notes. | 

Management.—Byllesby Engineering & Management Corporation.—V. | 
117, p. 2118, 1869. 


North West Utilities Co.—Capital Increase.— 
A notice was recently filed at Dover, Del., of an increase in the author- 
zed capital stock from $10,000,000 to $45,000 ,000.—V. 114, p. 2725. 


Ohio Bell Telephone Co.— Death of President.— 
President E. V. Reed died in Columbus, O., on Nov. 20.—V.117, p.1896. 


Oklahoma Gas & Electric Co.— Definitive Notes.— 

The Guaranty Trust Co. of N. Y. announces that the definitive 3-Year 
7% Mtge. notes, due Aug. 1 1926, will be delivered on and after Nov. 27 in 
exchange for interim receipts now outstanding, upon presentation of the 
latter at its trust department, 140 Broadway, N. Y. City. The Con- 
tinental & Commercial Trust & Savings Bank, Chicago, will also make 
this exchange. (For offering of notes see V. 117, p. 789.)—V. 117, p. 1785. 


Olympian Knit Goods Co.— Sale.— 

The property of the company was sold Nov. 15 to Sanford F. Sherman, 
creditors’ representative, for $194,000, by receivers at New Hartford, 
N.Y. The Coenpany probably will be coerensase if the sale is aagrover 


by Judge Frank Cooper at the Utica term of U. 8. District Court, Dec 4. 
—V. 117, p. 2002. 


Ottawa & Hull Power Co., Ltd.—Preferred Dividend.— 

The directors have declared a dividend of 144% on the Preferred stock 
for the quarter ending Nov. 30, payable Dec. 15 to holders of record Nov. 30. | 
For offering of $1,500,000 7% Cum. Pref. stock, see V. 117, p. 676.)— | 
V.117, p. 1244. 


Pacific Fruit Express Co.—Orders Many New Cars.— 

Orders for the building of 3,057 new refrigerator cars for delivery prior 
to the peak of tne 1924 season are being placed by the company. It is 
estimated the cost of the new cars will be about $10,000,000. 

On Nov. 1 there remained to be delivered on orders for this year a total 
of 675 refrigerators which, added to the purchase just authorized, will make 
available next season 3,732 more cars han were in service this season, or | 
an increase of about 14%. The cars now being ordered will increase the | 
total equipment owned by the company to more than 30,500 refrigerator cars 

In addition to the orders mentioned, on Nov. |] there remained to be 
delivered 215 refrigerator cars designed for passenger train service on a 
previous order for 300 such cars. All of these should be delivered within 
the next 2 or 3 months and be available for early spring traffic. 

These cars are used exclusively for moving to market fruit and vegetable 
business originating in those sections of California, Oregon, Washington, 
Idaho, Utah, Colorado, Arizona, Texas and Louisiana served by the Pacific | 
Fruit Express. 


In addition to this vast expenditure for refrigerator cars, the company | 


Net Earns. | 
Bef. Depr. 
$3 .733 382 








is enlarging its icing station at Roseville and also increasing facilities for | | 


handling cars at other distributing points.—V. 116, p. 1658. 


Peerless Motor Car Co.—Setilement of Litigation.— | 

An agreed judgment against Richard H. Collins, President, for $150,000 
and cancellation of his bonus and salary contracts are the outstanding 
eee reached Nov. 14 in settlement of the litigation brought last July by 

avid L. Rockwell, a stockholder. This became known when four separate 
lawsuits pending against Mr. Collins were consolidated into one, advanced 
on the docket and heard by Common Pleas Judge Alvin J. Pearson. Coun- 
sel representing both parties told the court they had reached an agreement. 
Judge Pearson then gave a decree covering the terms of the agreement, 
as stated in court. 

A statement authorized by counsel for both sides follows: 

**The journal entry particularly provides for a judgment against Mr. 
Collins individually in the amount of $150.000 and the cancellation of his 
bonus and salary contracts with the Peerless company. Inquiry developed | 
the fact that all of the parties concerned were of the opinion that, while the 
suits were against Mr. Collins personally, the public generally would not | 
accept this viewpoint and, consequently, the business of the company was 
being affected thereby, particularly in the marketing of cars for future 
delivery. 

“Actuated by a desire to correct this situation and also to meet the views 
of that portion of the stockholding body which did not indorse the program 


of the management as outlined in August, Mr. Collins agreed to the settle- 
ment shown in the decree. 


| 


“This provides for payment by Mr. Collins into the treasury of the Peer- 
less Motor Car Co. of the sum of $150,000 and eliminates all employment 
and bonus contracts between Mr. Collins and the Peerless Motor Car Co. 
and he continues as President of the company subject to the will and pleas- 


“It has further developed that four of the department managers of the 
Peerless company, now acting as directors, have resigned and their places 


on the board are to be filled 


; A ethers from the stockholders’ list who have 
not heretofore been identifi 


with the management of the company. 


} 
| 
| 
| 
ure of the reconstituted board of directors. | 
} 


| Denom. $1,000 and $500 c*. 


| affiliated se 


| 40,000 kw., on steel tower transmission lines 78 miles in length, an 


| Common stock, no par, 


| Preference stock of no par value re: lizing about $2.000.000. 


“The board of directors thus constituted will be more representative of 
the larger stockholding interests, thereby changing a situation which has 
heretofore been the subject of some criticism. It seems to be the general 


| impression that the settlement meets with the approval of the Peerless 


stockholders and clears the way for the uninterrupted progress of the com- 
pany in carrying out its sales and development program for the coming 
year.’’—V. 117, p. 1136. 

Peerless Plush Manufacturing Co., Paterson, N. J.— 
Bonds Offered.—Peabody, Houghteling & Co., Inc., New 
York, are offering at 100.48, to yield 614% for 1924 maturity 
and 100 and interest for all other maturities, $500,000 First 
Mtge. 7% Serial Gold Bonds. A cireular shows: 

Dated Nov. 11923. Due £50,000 annually Nov. 1 1924-1933. Interest 
payable M. & N. 1 at Irving Bank-Columbia Trust Co., New_York, trustee, 
and First National Bank, Chicago, without deduction for Federal income 
taxupto2%. Redeemable in reverse order of maturities at 106 and interest 
during first year and at a premium of 4 of 1% less each year following 


Security .—-Secured by a closed first mortgage upon the land and buildings 
of the company located at Franklin, Keen and Summer streets, Paterson, 
N.J., together with machinery and equipment for the manufacture of silk, 
mohair and cotton velours, plushes, velvets and other pile fabrics. Total 
net tangible assets are over $3,910 per $1,000 bond. 

Earnings .—Earnings available for interest and Federal income taxes have 
been: Average for the 35 years ended June 30 1923, $99,149; average for the 


| 844 years ended June 30 1923, $285,694; for the 6 months ended June 30 


1923, $166,046. 

Purpose.—Proceeds will be used for reducing current liabilities and in- 
creasing working capital. 

Company .—Originally established and incorporated in New Jersey in 
July 1887 for the manufacture of pile fabrics. Company was successful 
from the start. Company manufactures at its Paterson plant, and markets 
through its selling agents, silk, mohair, worsied and cotton velours, and 
other pile fabrics, both woven and knitted. varying in width from 24 to 54 
inches, in a full line of colors, which are sold to dress and garment manufac- 
turers, for coats, suits, dresses, &c.; furniture manufacturers, upholstery 
jobbers and dealers; automobile manufacturers for lining closed cars; depart- 
ment stores: interior decorators; draperies and curtains for theatres: uniform 


| manufacturers; millinery trade; hat and cap manafacturers; window display 
| fixture companies; musical instrument manufacturers; surgical instrument 


case makers; pipe case makers; jewelry case makers; fountain pen case 
makers; tray makers; show case makers; traveling bag and trunk manufac- 
turers; casket and coffin manufacturers; novelty and specialty manufacturers. 
The opments * products other than dress goods are sold through an 
ling company. Otto Jaeger & Sons, Inc., a New York corpora- 
tion, which assumes all credit risk and selling expense. This selling com- 
pany is located at 25 Madison Ave., New York, with a branch office in 
Chicago and a selling connection on the Pacific Coast. 
Balance Sheet June 30 1923 (After This Financing). 
| Liabilities— 
$123 489) First Mortgage 7% bonds- 
238 ,746)\ Capital stock iors 
Inventories _ _ - _- : . 735,476\Trade accounts payable_ - 
Adv. to stockholders, &c _ - 96 ,079| Accrued payroll 
Real est., plant, mach.,&c. 931,006) Res. for taxes, &c., items_ 
Deferred charges -------- 62,146|General surplus 
———_———|Capital, surplus, arising 
Total (each side) 2,186 9421 fromappr'lof plant prop 483,637 
Penn Central Light & Power Co.—Bonds Sold.— 
Drexel & Co., Brown Brothers & Co., W. H. Newbold’s 


Son & Co., Robt. Glendenning & Co. and Edward B. Smith 


$500,000 
100,000 
133,930 
6,260 
29,123 
933,691 


/«& Co. have sold at 98 and int., to yield about 6.15%, 


$10,300,000 Ist & Ref. Mtge. gold bonds 6% Series 
1953 (see advertising pages). 

Dated Dec. 1 1923, due Dec. 1 1953. Int. pavable J. & D. without deduc- 
tion for Federal income taxes not exceeding 2%. Penn. 4 mills tax, Conn. 
4 mills tax, Maryland securities tax not exceeding 44 mills per annum 
and Mass. income tax not exceeding 6% per annum on income derived 
from the bonds refunded. Red. as a whole at any time or in part and for 
the sinking fund on any int. date on 30 days’ notice at a premium of 5% 
on or before Nov. 30 1944, said premium to he reduced by \% of 1% com- 
mencing Dec. 1 1944, with a like additional reduction commencing on Dec. 1 
of each year thereafter until maturity. Denom. c* $1,000 and $500 and 
r* $1,000 and authorized multiples. Pennsylvania Co. for Ins. on Lives 
& Granting Annuities, Phila., trustee. 

To Retire Existing Bonds.—Subject to the issuance of the new bonds as 
lanned, the company will call for redemption at 105 and int. the $3,492,000 
2enn Central Light & Power Co. Ist & Consol. Mtge. 6% Gold bonds, due 

Feb. 1 1963, and at 102 % and int. the $3.350,000 Penn Centra! Power Co. 
lst Mtge. Sinking Fund 6% Gold bonds, due June 1 1962. Bonds of these 
issues will be accepted at the above redemption prices against payment 
for the new bonds, the difference in price and adjustment of interest to be 
paid upon delivery of the new bonds in definitive form. 

Data from Letter of John E. Zimmermann, Treas., Phila. Nov. 21. 

Company .—lIncorp. May 26 1902 as Citizens Light, Heat & Power Co. 

in Pennsylvania. oes the electric light and power business in an important 
industrial, mining and agricultural territory with an area of approximately 
4,000 sq. miles in central Pennsylvania. Territory served includes Blair, 
Cambria, Huntingdon and Mifflin counties, and parts of Indiana, Bedford, 
Franklin and Juniata counties. Total population estimated at 327,000. 
Artificial gas is supplied in Lewistown and Huntingdon. Company is about 
to acquire the property and rights of the Penn Central Power Co. (V. 117, 
p. 1556), an important subsidiary heretofore controlled through entire 
stock ownership. 


Purpose.—Proceeds will be used to retire certain bonds of the company 


, due 


| and of the Penn Central Power Co. aggregating $6,842,000, besides an issue 


of $50,000 Ist Mtge. bonds on the property of the Ebensburg Light, Heat 


| & Power Co., and to reimburse the company in part for expenditures already 
| made and to provide funds for additions and extensions. 


Security.— Will be secured by a first mortgage upon property which 
includes 2 modern electric generating plants located near Saxton and 
Williamsburg, on the Juniata River, with an aggregate rated capacity of 

on 
all improvements hereafter made to these power plants and transmission 
ines. Further secured by direct mortgage on the remaining physical 
property now or hereafter owned, and also on all of the Capital stock and 


| a majority of the bonds of the Lewistown & Reedsyille Electric Ry., and 
| the 


Capital stock and bonds of the Pennsylvania Hydro-Electric Co., 
subject to only $2,381,500 bonds of the Ist & Ref. Mtge. 5% bonds of 
Penn Central Light & Power Co. Properties may hereafter be acquired 
subject to purchase money or prior existing mortgages not exceeding 60% 
of the clear value of such property. 

Voluation.—Day & Zimmermann. Inc., engineers, have fixed the depre- 
ciated replacement value of the mortgaged property for rate making 
purposes at $21,400,000. 

Capitalization Outstanding Upon Completion of Present Financing. 
aying regular divs. of $1 50 persh. p.a. 59,348 shs. 
Pref. stock (no par) paying regular divs. of $4 per sh. per annum 79,971 shs. 
Ist & Ref. M. Gold bonds, 6% series due 1953 (this issue) ____$10.300.000 
Underlying 5% bonds in the hands of the public 2.381.500 
Sales of Preference Stock.—During 1923 company sold 35,230 shures of 
The majority 
of these shares were sold to the public in the company’s territory. As of 
March 1 1923, approximately 60% of the total Preference shires out- 
standing were owned by employees and by the public in the territory served. 

Earnings of System 12 Months Ended Oct. 31. 

[As constituted on completion of this financing, without any benefit 
yet received from an electric generating st.tion at Saxton, Pa.. of 20,000 
kw. capacity and transmission lines just completed at a cost of over 
$4,500 ,000.] 

1922. 1923. 
ee ee $2,.384.577 $3,404,713 
Operating expenses, maintenance, taxes, &c 1,355,903 1,930,119 

PE SD no cee cdseecicn accu mannan asaed $1,028,674 $1,474,594 
Annual interest on funded debt upon completion of this financ- 

ing will require 737.075 


Balance -. $737,519 








Nov. 24 1923.] 


THE 





CHRONICLE 


2333 
























Property.—Froperty of the system includes 3 steam electric generating 
plants, with an aggregate rated capacity of approximately 46,500 kw. 
and a hydro-electric generating station with a rated capacity of 2,000 kw. 
Company has 358.5 miles of high tension transmission lines, a large part 
being of steel tower construction and posetionty all located on private right | 
of way. It also has artificial gas plants in Huntingdon and Lewistown, | 


having an aggregate rated manufacturing capacity of 480,000 cu. ft. daily, 
together with 27 miles of distribution mains. There are 33.053 electric 
customers connected to system and 2,584 gas customers. Company owns 
substantially all of the Capital stock of the Raystown Water Power Co.. 
and a majority of the bonds and all the Capital stock of the Lewistown & 
Reedsville Electric Ry. Co. and the Pennsylvania Hydro-Electric Co. 
Also owns a coal property with about 10,000,000 tons of undeveloped coal. 

Franchises .—All important franchises are, in the opinion of the company’s 
counsel, without time limit and free from burdensome restrictions. 

Management.—Under direct supervision and management of Day & 
Zimmermann, Inc., Philadelphia. 

Sinking Fund.—Under the provisions of the mortgage company will 
agree to pay as a sinking fund annually in each year, beginning Oct. 1 1928, 
a sum equal to at least 1% of the principal amount of all bonds then issued 
and outstanding. Moneys in sinking fund are to be used for the purchase 
ef bonds issued under this mortgage at or below the redemption price 
existing at the next ensuing redemption date, or, if not so purchaseable, 
for their call by lot at such redemption price. All bonds so acquired are 
to be cancelled.—V. 117, p. 1356, 1136. 


Penn Central Power Co.— Merger.— 
See Penn Central Light & Power Co. above.—V. 117, p. 1556. 


Penn Seaboard Steel Corp.—De posits.— 

It is stated that about 90% of the holders of the 7% notes, due Feb. 1 
oh: have assented to the plan for refunding the notes.—V. 117, p. 1786, 
2003, 2222. 


Pennok Oil Co.—Exztra Dividend of 2%—Quarterly Divi- 
dend Increased to 2%—Financial Statement for Nine Months. 


An extra dividend of 2% has been declared on the stock, par $10, in 
addition to a quarterly dividend of 2%, both payable Dec. 22 to holders 
of record Dec. 15. In March, June and Sept. last the company paid 1% 
extra and 1% regular. During 1922 the company paid four quarterly 
dividends of 1% each. 

Income Account for Stated Periods. 


7 
0 














————-3 Months Ended——————— 9 Mos. End. 

. Sept. 30°23. June 30 '23. Mar. 31 '23. Sept. 30°23. | 

Net production (bbls.)__ 407,515 665.834 361,370 1,434,720 | 
Gross inc. from oil sales. $840,995 $1,513,782 $835,301 $3,190,078 
Direct oper. & gen. exp_ 110,214 128,490 103 S02 342,505 
Net income fr.oilsales $730,781 $1,385,292 $731,500 $2,847,573 
Net inc. gas & misc. sales 31,379 60,719 56,782 148.880 
Prof. of inv.,int.,disc.,&c. 28,071 16,117 115,757 159,944 
Gross earnings_______ $790,237 $1,462,128 $904,038 $3,156,397 
Loss on aban. leases, &c_ 52,509 61,299 31,915 145,723 
Depl. & depr. (est.)___- 196,073 280,941 173,129 650,144 
Dividends paid_______- 75,000 75,000 75,000 225,000 
Bal. before Fed. taxes. $466,648 $1,044,888 $623,993 $2,135,530 


Balance Sheet. 


Liabilities— Sept. 30°23. Dec. 31°22 
Capital stock (375,- 


Comparative 
Sept. 30°23. Dec. 31°22. 
-----$5,479,934 $4,758,803 


Assets— 
Fixed assets - 


Current assets____ 2,810,103 820,491 000 shares) -____ $3,750,000 $3,750,000 
Insurance fund___ 26,855 21,188 Current liabilities. 78,001 100 ,043 
Deferred charges _ _ 46 ,600 9,312) Reserves__.._..._._. 2,097,619 1,457,407 

eae 302 ,343 302 ,343 


Net earnings nine 


mos. after divs. 2,135,530 


$8,363,492 $5,609,794 
0. 


Total $8,363,492 $5,609,794 


—V. 117, p. 


7 


Phillips Petroleum Co.—Larnings.—President Frank 
Phillips, Nov. 23, issued the following statement: 
Net earnings for the 10 months ended Oct. 31 were $9,285,647. 


h bring inventory down to present market or below, and after deducting 
all fixed charges, including reserves for Federal taxes, but before depletion 
and depreciation on property for which correct figures under Government 
regulations cannot be made available until after the end of the year. 
difficult to estimate depletion and depreciation for a company which is 
constantly discovering new properties. 
after making maximum allowable deductions for depletion and depreciation 
at least twice the dividend requirements will be earned during the vear. 
Although more than $3,000,000 has been charged off against current 
earnings covering inventory adjustmeats, this is not a realized loss, as the 
company’s storage is intact and will undoubtedly remain so until higher 
prices prevail. 

The company is earning a very substantial amount independent of oils 
and gasoline. The company’s known underground reserves will be far 
greater at the ead of 1923 than at the beginning of the year, due to discovery 
and partial development of new properties. 

Generally speaking there is no justification for lower prices as the industry 
as a whole is now on a below cost basis. 

If producers and operators will only exercise reasonable judgment and 


normalcy will be restored in a remarkably short time. ~ 
(The company has declared the regular quarterly dividend of 50c. per 
share, payable Jan. 2 to stock of record Dec. 14.]—V. 117, p. 1897. 


Pillsbury Flour Mills Co.—Lisiing.— 


The New York Stock Exchange has admitted to list $6,000,000 Ist 
Mtge. 6% 20-year gold bonds due Oct. 1 1943, when issued. See offering 
in V. 117, p. 1786, 1897. 


Pittsburgh Malleable Iron Co.—Listing—Stock Righis,&e 

The Pitisburgh Stock Exchange has approved the listing of 12,612 shares 
of Capital stock (par $50), with authority to add 2,388 shares upon notice 
ofissuance. (Capital stock, authorized, $1,000,000: outstanding. $630,600) 
Transfer agent, Sec. of the company, 1517 Farmers Bank Bldg., Pittsburgh, 
Pa. Kegistrar, Commonwealth Trust Co., Pittsburgh. 

The company was organized Oct. 1 1890 in Pa., with a capital of $25,000, 
which was later increased to $300,000 on March 18 1992. On June 30 
1919 the stockholders increased the authorized Capi-al from $500,000 to 
$1,000,000. Subsequent increases in the outstanding capital were made 
through stock dividends—the first of 50% ($150,000) being paid on Dec. 22 
1920, and another of 40% ($180,080) on Dec. 22 1922. Stockholders of 
record Sept. 20 1923 were offered 2.388 shares of Capital stock, of which 
they were entitled to subscribe on the basis of 10° of their holdings at 
par ($50) on or before Nov. 1 1923. Later, on Oct. 29 1923, stockholders 
of record Sept. 20 1923 were again offered the balance of the unsubscribed 
stock, to which they were entitled to subscribe an additional 19% of their 
holdings at par ($50) on or before Nov. 15 1923. This stock was all 
subscribed Novy. 1 1923. ‘ eae 

Company is engazed in the manufacture of malleable iron, which is used 
for products. The products are malleable castings, which are sold chiefly 
to the railroad equipment and automotive industries. The combined 
capacity of the Zanesville and Pittsburgh plants is about 1,000 tons of 
finished castings per month. 

Cash Dividends Paid Since Organization. 








Stock Dividends Paid on the Capital Stock. 





Date— Per Cent. Stock Outstanding. Amount. 
Sy > Saree 50 $300 ,000 $150,000 
3 5 Rt 40 450,200 180,080 

Consolidated Earnings & Surplus Account. 

6 Mos. Calendar Years 

1923. 1922. 1921. 1920. 
Sur. at beginning of year $83,231 $213,200 $326,510 $275,848 
NS pains 208 ,964 126,895  def33,968 610,671 
DD cccuseeesw sdkhas 25,301 45,577 ,0 
EE MO ie ee 26,452 ee 8060s 223.925 
Cash dividends-_-_-_-__-. 47,295 47,271 33,765 A 
a ee eee esi eet d 

Total profit & loss,sur $218,447 $83,231 $213,200 $326,510 


of the Court of Chancery in refusing a 


t 


certificate of incorporation. 


shares of capital stock (par $100) now authorized to Cumul. 7% Class 


Porto Rican-American Tobacco Co.—Decision.— 

The New Jersey Court of Errors and Appeals has affirmed the decision 
reliminary injunction to restrain 
olders a proposed change in its 


The proposed amendment (V. 116, p. 2139) would change the 100,909 


he company from submitting to stoc 


stock, and authorize the issuance of 100,000 shares of stock to be known 
as Class ““B’’ Common stock without par value and without voting power, 
which the directors may issue in their discretion in whole or in part as a 
stock dividend to the holders of the present capital stock (par $100). 


Recapitalization Plan Approved by Stockholders.—The share- 


holders at a special meeting Nov. 23 approved the recapital- 
ization plan.—V. 117, p. 216. 


Pressed Steel Car Co.—EKquipment Orders.— 


The company has received an order for 10 caboose cars from the Ulster 


& Delaware RR., and an order for five combination passenger and baggage 


cars from the Central Railroad of New Jersey.—V, 117, p. 


9999 


TT 


Public Service Co. of Colorado.— Stock Offered.— 
The company is offering to its customers and employees $1,000,000 7% 


Cumul. Ist Pref. stock, par $100, at 93% and divs., to yield about 74%. 
—V.117,. p. 1897. 


dated Jan. 1 1923. 
and will be 
$380.000, wil 
t 


Real Silk Hosiery Mills, Inc.—Notes Called.— 
On Jan. 1 1924 the company will retire the $400,000 of 7% Gold notes 
Of such issue $20,000 is due and payable Jan. 1 1924, 
yaid at par with interest. The remainder, amounting to 
be redeemed at 102 and int. Payment will be made by 
1 Fletcher American National Bank of Indianapolis, Ind.—V. 117, p. 
a. 
Republic Iron & Steel Corporation.—Back Dividends— 
The directors have declared the regular quarterly dividend of 1%% on 


the Preferred stock and a dividend of 2% on account of accumulations, both 


payable Jan. 2 to holders of record Dec. 15. 


his will leave dividends 


totaling 1% still in arrears on the Preferred stock. Like amounts were 


| paid Oct. 1 last.—V. 117, p. 336, 1786. 


Riordan Co., Ltd.—Reorganization Plan Amended.— 
The protective committee for the holders of the 20-Year Sinking Fund 
lst Mtge. & Ref. 8% Gold bonds, dated Dec. 1 1920 (W. Eugene McGregor, 


Chairman), in a notice Nov. 20, advised the bondholders of an amendment 


to the reorganization plan dated Sept. 7 1923 (V.117, p. 1246, 1234, 1356). 
The notice says: ‘Briefly the plan provided for the return of the 8% 
bonds and for the payment of accrued interest in cash. It provided for 
raising about $10,000,000 in cash of which about 80% had already been 
underwritten. 

“The success of the plan, however, was contingent upon securing the 
remaining $2,000,000 through subscriptions from stockholders of the 
old company on from other sources. The committee is advised that 
less than half of this balance has been subscribed, and that the remainder 
cannot be raised on the terms of the original plan. 

“The payment in cash of the interest on the bonds to June 1 1924, with 
interest thereon at 6% would require $258 for each $1,000 bond, or a total 
of about $1,500,000, and if this sum were allowed to remain in the treasury 


| of the company it would result in the reorganization managers promptly 


It is | 


| amendment. 


| declaring the plan effective. 
These | 
—- are after deducting more than $3,000,000 inventory adjustments | 
whic 


The committee therefore recommends the 
acceptance of an amendment under which the 8% bondholders are to 
receive $400 in 7% Preferred stock of the new company in payment of 
this $258 of interest. The additional money provided will materially 
strengthen the reorganized company. 

“The existing requirement of a 10% premium if bonds are called for 
payment prior to maturity is to be eliminated until June 1 1931, and 


ae ~s | certain other chanzes in the trust deeds are provided for. 
However, it is anticipated that | 


‘Pursuant to the reorganization plan, the committee has adopted this 
If it is approved, the committee is advised that the reorgan- 


| ization will be declared effective on Dec. 6 1923, and prompt action taken 


for its consummation. 7 
‘‘Under the provisions of the reorganization plan, if, within 15 days 


| after Nov. 20 the holders of certificates of deposit for 40% of the bonds 


discontinue unnecessary drilling and refiners and marketers refrain from | 
further price cuts, and local price wars which are entirely uncalled for, | 


deposited under the deposit agreement shall file with the depositary written 
notice of dissent from this amendment, it is to be abandoned, but otherwise 
the amendment will become binding upon each depositor whether or not 
he files such notice of dissent.”’ 

Amendment to Plan of Reorganization Dated Sept. 7 1923. 

The interest on the Ist Mtge. & Ref. 8% bonds from June 1 1921 to 
June 1 1924. with interest thereon at 6%, amounting in the aggregate to 
$258 for each $1,000 bond, will not be paid in cash but will instead be 
settled by the delivery in full payment therefor of 7% Preferred stock 
at the rate of $400 par value of such Preferred stock for the interest on 
each $1.000 bond. The Preferred stock will be increased to the extent 
necessary to provide for such payment. 

The period during which the present $5,930,000 of these Ist Mtge. & 
Ref. 8% bonds. constituting Series ‘‘A,’’ may be redeemed as a whole 
or in multiples of $500,000 at the principal amount thereof and accrued 
interest is extended to June 1 1931. ’ 3 

The provisions relating to the issue, while any Series ‘‘A’’ bonds are 
outstandinz, of additional bonds under the Ist & Ref. mortgage to refund 
the Edwards or Gilmour & Hughson or Dominion Bank purchase money 
jligations (up to an aggregate of $2,700,000 of such additional bonds) 


se 


are amended to permit the issue, with the approval of the 8% bondholders’ 
committee of any part or all of said $2,700,000 of additional bonds from 
time to time to refund payments of at least equal amounts on account 


| of the principal of such obligations, upon the issue and pledge as collateral 


security under the trust deeds of an equal amount of bonds secured by 
mortzare on the property in respect to which the payment on the purchase 
monev oblication is made, which mortgage, with the approval aforesaid, 
nee not be a first mortgage as required by the plan. 

Any bonds other than the Series ‘‘A’’ bonds issued under the 1st & Ref. 
‘mortgage may share in the specific lien on the shares of the Ticonderoga 
Pulp & Paper Co., owned by the company, and on the stock and indebted- 
ness of the Gatineau Co., provided for in the plan for the security of the 
Series ‘‘A’’ bonds alone, but only if so determined by the reorganization 
manegers or by the company before the issue of such other bonds. 

Subscriptions amounting to the minimum requirement of $2,083,333 
have not yet been received from shareholders and unsecured creditors 
in response to the offering of new Prior Preference and Common stock 
under the plan. A further period of at least 30 days from the announce- 
ment of this amendment (Nov. 20) will be allowed for additional sub- 
scriptions and the reorganization managers will have the same discretion 
as under the original plan to extend this period or to permit a further 


} 


| opportunity for the exercise of participation rights. 


Year. Rate %. Amount.| Year. Rate %. Amount.| Year. Rate %. Amount. 
1899 _ 25 $6,.250'1908 _ 12% 37,500|1916 - 231% 70,500 

‘ 1900 _500 125,000 | 1909 _ 27% 82,500|1917 .~ 26 78,000 
1901 _400 100,000 '1910 ~ 40 120,000;1918 ~ 40 120,000 
1902. 7% 22,500/1911 ~ 25 75,.000!1919 - 2 78,000 

; 1903 - 15 45,000/1912 - 33% 100,500} 1920 - 39 117,000 
1904 _ 22 66,000 1913 ~ 30 90,000'1921. 7 33,765 
1905 - 25 75,000;1914- 9% 29,250 1922 . 10 47,271 
1906 - 40 120,000 |}1915 ~ 12 36,000 x1923 11 70,943 | 
1907 - 38 114,000 | | 


x January to Sept. 1923, inclusive. 








The above provisions by the terms of which the holders of the Ist Mtge. 
& Ref. bonds now outstanding will receive Preferred stock in settlement 
of $1,529.940 which would have been payable in cash under the original 
plan, will in effect provide additional cash to that amount, which is sub- 
stantially in excess of the existing deficiency in subscriptions; and if at 
the expiration of the final period allowed for such subscriptions under the 
plan (as amended) total subscriptions of $2,083,333 have not been received, 
so much of the above $1,529,940 additional cash as may be_ necessary 
will be applied to make up any ar: The balance of the $,1529,940 
not required for this purpose, or the whole of this amount if there shall 


be no ultimate deficiency in subscriptions, will be added to the cash re- 
| sources of the company and will be available for increase of working capital, 
reduction of bank loans, or additions and improvements to the company’s: 
property.—V. 117, p. 1564, 1356. 
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Seaboard Oil & Gas Co.—Capital Increase. 
Notice was recently filed at Dover, Del., of an increase in the authorized 
capital stock from $6,000,000 to $15,000,000.—V. 117, p. 1672. 


Shell Union Oil Corp.—Earns. (Incl. Subsid. Cos.).— 
—_———Quarters Ended——————__ 9 Mos.End. 

Period— Sept. 30°23. June 30 '23. Mar. 31 '22. Sept. 30 ‘23. 

Net operating revenue $7,990,697 $10,467,179 $5,966,982 $24,424,858 


Inv. income, incl. divs. ae 
from Un. Oil of Calif_ 673,466 647 533 1,61 7,991 
Other income....-...--- 155,236 172.076 817,848 
$11,295,881 
3,911,175 
$7 384,706 
5,964 494 
$13,349,201 
300.000 
2,000,000 


$11,049,200 


296 ,992 
490 ,536 


$6 786.5 § 
3,368 ,¢ 2s 
$3,418,145 
4,846.3 
$8 264 
300 ,000 
2,000,000 


$5,964,494 


Total income ‘ $8,778,225 
Depl., depr., drill.exp.&c. 4,879,67-¢ 


159,297 
Bal. bef. 1923 inc. tax $3,898,5! 
Previous surplus ll 


.701 400 


$14,947,751 
300 ,000 
2,000 ,000 


P.&L. sur. bef. '23 tax.$12,647,752 
—V_ 117, p. 2003, 1898. 


Sherwin-Williams Co. of Canada, Ltd.- 

J. H. Gordon, Sec.-Treas., has been elected a director, succeeding William 
McMaster. 

The annual report for the year ended Aug. 31 1923 will be found on a 
preceding page under ‘Financial Reports’’ above.—V. 117, p. 2223. 


Sinclair Crude Oil Purchasing Co.—Capital Increase.— 

The authorized Capital stock has been increased from $50,000,000 to 
$65.000,000. The company is controlled jointly by the Standard Oil Co. 
of Indiana and the Sinclair Consolidated Oil Corp. None of the com- 
pany’s stock is held by the public.—V. 116, p. 947. 


Skinner Packing Co.—Receiver Discharged.— 

Federal Judge Woodrough at Omaha on Nov. 19 signed an order dis- 
charging Keith Neville as receiver of the company.—V. 117, p. 217. 

(S.) Slater & Sons, Inc.—Sale, &c.— 

See Webster Mills below.—V. 116, p. 3007. 


(A. O.) Smith Corp.—Sales—Earnings.— 
Year Ended July 31— 1923 
een) C0108... --- 
Net operating profits 
Interest, taxes, &c 


Tota! surplus 
Preferred dividends - - - 
Common dividends 


$19.547.751 
900.000 
6,000,000 


1922. 
$7,013,000 
841,000 
148,000 


$693 ,000 





Net income 
—V. 117, p. 2003, 1673. 


Stern Bros., Dry Goods, N. Y. City.—J/nitial Dividend 
The directors have declared an initial dividend of 1% on the outstanding 


$7 500,000 Common stock, par $100, payable Jan. 2 to holders of record 
Dec. 15.—V. 116, p. 1660. 


Stromberg Carburetor Co. of Amer., Inc.— Di. Outlook. 
President C. W. Stiger is quoted as follows: ‘‘The company is well fixed 
with cash and has plenty of money to pay an extra disbursement. The 
question may be taken up at the next meeting which is scheduled to be held 
Nov. 28. But there is a possibility that the dividend meeting may be pest- 
poned until Dec. 5 on account of Thankszgiving.’’—V. 117, p. 1471 


Superheater Co., New York.—60% Stock Dividend, &c. 
A 60% stock dividend has been declared on the outstanding 124,375 
shares of capital stock, no par value, payable Dec. 5 to holders of record 


ec. I. 
The authorized capital stock was recently increased from 125,000 shares 
to 200,000 shares of no par value.—V. 116, p. 2399. 


Sweets Co. of America, Inc.—New Dyrector. 

Christopher D. Smithers has been elected a director. This action 
creased the directorate from 10 to 11 members. 

Comparative Balance Sheet. 

Assets Sept. 30°23. Dec. 31°22. Ltahtlities— Sept. 30°23. Dec. 31°2 
Land, bidgs., fix’s, Capital stock. .--b$1,576,317 $1,576.3 

equipment, &c.a$561,171 Due to subsid. co- 
Inv. in subsid. co. , Mtges. on blidgs-_- 
Pat’ts & goodwill- Acc’ts payable_ _- 
Se Notes pay., &c_-.- 
Acc’'ts & notes rec- 129,215 92,495 Accrued items 
Inventories 53,802 100,783 | Sundry reserves- - 
Def'd charges. - -- 16,925 19,136 | Paid-in surplus--- 
Deficit 259,087 300 ,903 


2. 

7 

2,500 2.500 

116,000 116,000 

61,303 34,520 
9 


$588,156 
,500 2,500 
780,000 780 000 
63,377 39,732 - aa 
10,051 3. 
21,829 19,788 
c78,378 78,378 
$1,866,378 $1,923,705 
a Includes land, $81,250; bldgs. 
equipment, $450,546; total, $775,915; less reserve for depreciation, $214,744. 
b Represents 450,000 shares of Common stock (par $10) 
value. c Paid in surplus represents the difference between declared value 
and appraisal value of fixed assets as of July 1919.—V. 117, p. 2224, 1899. 


Swift & Co.—Rejecis Demand of Secretary of Agriculture.— 

The company has rejected the demand of Secretary Wallace of the 
Department of Agriculture that he be allowed to station an auditor in 
‘the company’s offices for the purpose of continuously examining book 
accounts and documents. President Louis F. Swift, tn announcing the 
decision to reject the demand, said that the order involved an “invasion 
of Constitutional rights’’ and that “it will pases be necessary to let 
the courts decide this issue. Pres. Swift sai oh pase: 

“We claim on behalf of our 45,000 stockholders the right which the 
Constitution guarantees to all citizens of being permitted (in the absence 
of specific charges) to conduct our business peacefully without interference 
from Government agents. 

“If the Government has power to maintain accountants in our office, 
as it claims, it also would have the power to establish such accountants 

rmanently in all business offices in the country, a situation which we 

lieve unthinkable. 

“The proposed inquiry is not founded upon any complaint or charge of 
any violation of law, but is for the purpose of obtaining complete detailed 
information as to all business of the company. Such a sweeping inquiry 
must be considered an attempt to seize power reserved to the several 
States under the commerce clause of the Constitution of the United States. 

“Until the court decides the Packers and Stockyards Act to be as broad 
in its scope as Secretary Wallace construes it to be, judging from the 
notice served upon us, Swift & Co. must decline to comply.’ 

{Cudahy & Co. and Wilson & Co. were also directed by Secretary Wallace 
to make their records available to Government auditors not later than 
Nov. 22. No statements were issued by these two companies, but reports 
indicate that they would support Swift & Co.’sstand.]—V. 116, p. 1907, 948. 


Tobacco Products Corp.—Resumes Common Dividends— 
New President—Notes Called, &c.— 


The directors have declared a quarterly dividend of 1% % on the Common 
stock, par $100, payable Jan. 15 to holders of record Jan. 2. Dividends of 
14% % each were paid in cash on the Common stock in Feb., May and Aug. 
1922; none since. 


Thomas B. Yuille, Chairman of the Board, has been elected President, 
succeeding James M. Dixon. 

All of the outstanding 10-year 7% sinking fund gold notes, dated Dec. 15 
1921, have been called for payment Dec. 20 at 108 and interest at the 
Guaranty Trust Co., trustee, 140 Broadway, New York City. 

President Thomas B. Yuille on Nov. 19 stated that the board had dis- 
cussed informally and decided it was the sense of the directors that a pro- 
posal be submitted to the stockholders at the next annual meeting providing 
for an amendment to the charter which would make dividends on the 7% 
Class A stock cumulative. 

“The company now being a holding company,” said Mr. Yuille, ‘‘it is 
the intention of the board to use the $2,000,000 received annually from the 
American Tobacco Co. to pay dividends en the Class A shares and not for 
any further expansion or development of the business. This, to all intents 


and purposes, assures continuance of the regular dividends on the 
-Olass A shares.’’—V. 117, p. 2224. 7% 


| 10 Months Ended Oct. 31— 1923 


| Net sales 


>.860 697 | 


New Officer .— | have been paid for from earnings. 





in- | 
| Oct. 1 1926-36. 





92,202 | 
3.699 | 


ee $1,866,378 $1,923,705 | 
and fixtures, $244,119; machinery and | 


, being the declared | 





Transue & Williams Steel Forging Corp.— Sales.— 


23. 1922. 

$5,249,821 _ $3,470,480 

Net sales for Oct. 1923 amounted to $445,711.—V. 117, p. 1787, 1358. 

Trinity Buildings Corp. of New York.—Tenders.— 

The Guaranty Trust Co. will until Dec. 3 receive bids for the sale to 
it of Ist Mtge. 20-Year 5%% Gold Loan certificates, due June 1 1939, 
to an amount sufficient to exhaust $50,111, at a price not exceeding 104 
and interest.—V. 117, p. 792. 

Union Storage Co., Pittsburgh.—Eztra Dividend.— | 

The directors have declared an extra dividend of 2% on the outstandin 
$350,000 Common stock, par $25, payable Dec. 15 to holders of recor 
Dec. 1.—V. 114, p. 531. 


United Drug Co.—Ezpansion—Sales .— 


This company, through its subsidiary, Louis K. Liggett Co., has pur- 


chased 5 of the leading stores of the National Drug Stores Corp. for cash, 


based on inventory values as determined by the inventory appraisers of 
the company. Liggett Co. has also purchased from the receivers of Miller 


—_—_—_— | & Strong Co., under court sanction, 4 additional stores, on the same basis. 
$12,647,751 | 


In addition a store located at Altoona, Pa., has been purchased, 
These transactions bring the total Liggett stores operated by the United 
Drug Co. to 278, of which 35 have been added since Jan. 1 1923, all of which 
The company, it is stated, does not owe 
a dollar beyond its funded debt. : 

In October gross sales—with duplications and inter-company transactions 
eliminated—totaled $6,500,000, an increase of $750,000 over Oct. 1922. 
—V.117, p. 1899. 


United Oil Producers Corp.— Deposits Interest.— 
Monthly interest deposit for November on the 8% Guaranteed and Par- 
ticipating Production bonds makes the average for the four months already 
deposited in this half-year period a fraction more than 11% per annum, 
7". tae the low oil market during the entire four months.—V. 
» D- 2. 


United Profit Sharing Corp.—Ezira Dividend of 25% 
Payable in Preferred Stock.— 


In addition to the regular quarterly cash dividend of 15% an extra divi- 
dend of 25% has been declared on the $500,000 Common stock, par $1, pay- 
able in Preferred stock. Both dividends are payable Jan. 2 to holders of 
record Dec. 11. See also V. 116, p. 2399. 


United States Gypsum Co.—20% Stock Dividend.— 

Tne directors have declared an extra dividend of 20% (not 10%), paya- 
ble in Common stock, and the regular quarter)y cash dividends of 1% on 
the Common and of 1% % on the Preferred stock, all ee Dec. 31 to 
holders of record Dec. 15. In December 1920 and 1921 the company pe 
5% in Common stock and on Dec. 30 1922 paid 10% in Common stock.— 
V. 117, p. 218, 2224. 


U. S. Hoffman Machinery Corp.—Larnings.— 
Nine Months Ended Sept. 30— 1923. 
; $4,345,030 
3,313,294 
Profit from operation $1,031,736 
Interest and other income 


1922. 
$4,084 428 
3,138,085 
$946 343 
102,994 


$1,049,337 
209340 








a RRS as eee 





SBE ee ee 
—V. 117, p. 2004, 1249. 

Ventura Farms, Inc. (of Calif.).—Bonds Offered.— 

Bond & Goodwin & Tucker, Inc., San Francisco, are offering at 100 and 
int. $200,000 1st Mtge. Serial7% bonds. Dated Oct.11923. Dueserially 

Int. payable A. & O. at Pacific-Southwest Trust & Sav- 

ings Bank, Los Angeles, trustee, without deduction of any normal Federal 
income tax not exceeding 2%. Denom. $1,000. Red., all or part, upon 
60 days’ notice at 103 and int. 

Application has been made to the Superintendent of Banks to certify 
these bonds as a legal investment for savings banks in California. 

Capitalization.—\1st Mtge. 7% bonds, $200,000; Common stock, $250,000. 

Property.—Bonds will be secured by a first (closed) mortgage on approxi- 
mately 2,540 acres of land situated at the head of the rich Santa Rosa 
Valley, in Ventura County. A total of 488 acres are planted to fruits, 
including lemons, oranges, apricots and peaches. Additional amounts of 


$567 ,917 $420,158 


| this acreage have been planted each year by the present owners since 1911. 


sean and hay lands aggregate 650 acres, while the balance of the land 
is undeveloped farm land and pasturage. Value of the properties under 
this mortgage has been placed at $609,014. 
Earnings .—Net earnings for the calendar year 1922 amounted to $39,217, 
er more than 2% times annual interest charges on this issue. Net earnings 
from operations of 1923 (Oct., Nov. and Dec. estimated) should amount 
to $60,302. Average net earnings for 3 years ending Dec. 31 1923 (including 
the above estimate) amount to 2.88 times the maximum interest require- 
ments of this issue. 
Purpose.—Proceeds will be used to retire outstanding indebtedness in- 
eave in the development of the properties. 


Virginia Iron, Coal & Coke Co.—Smaller Dividend.— 

The directors have declared a dividend of 14% on the outstanding 
$10,000,000 Common stock, par value $100, payable Jan. 2 to holders of 
record Dec. 15. On July 2 last a dividend of 2% was paid on the Common 
stock (compare V. 116, p. 2400).—V. 117, p. 1899 


Washington Pulp & Paper Corp.—Bonds Offered.— 
Blyth, Witter & Co., San Francisco, are offering at 9514 and 
interest, to yield over 7%, $700,000 First Mtge. Sinking 
Fund Gold Bonds 6%% Series of 1938. The bankers state: 


Dated June 1 1923, due Dec. 1 1938. Interest payable J. & D. at Bank 
of California, National Association, San Francisco, trustee. Denom. 
$1,000 and $500 c*. Redeemable as a whole or in part on any interest date 
at 105 and interest prior to Dec. 1 1933; thereafter at 1% less each year. 
Annual sinking fund payments beginning 1924 amounting to 6 2-3% of 
largest amount of bonds ever outstanding. These sinking fund J hee a 
will retire the entire issue by maturity. [Interest paid without deduction 
for normal Federal income tax not exceeding 2%. a 

Ownership.—Stock in this corporation is largely owned by the Zellerbach 
Paper Co. and by Isadore Zellerbach, M. R. Higgins, E. M. Mills, M. M. 
Cohn and J. D. Zellerbach. 

Plant.—Manufacturing plant consists of a 9-unit 110-ton mechanical 
ulp mill, a 55-ton sulphite pulp mill and a 130-ton paper mill. Plant 
ocated on approximately 60 acres of land at Port Angeles, Wash., fronting 
on deep water. Company’s docks accommodate the largest vessels. 

The investment in fixed properties since Feb. 12 1917, the date of incor- 
poration, amounts to $3,231,000. Additions and extensions to fixed proper- 
ties contemplates in this financing will require an additional investment of 
over $1,000,000, making a total investment in fixed properties of over 
$4,231,000. Upon completion of this financing, $1.927, par value First 
Mortgage bonds will be outstanding against this property. | 

Security.—Bonds will be secured equally and ratably with the First 
Mortgage Sinking Fund Gold Bonds, Series of 1635, of which $377,000 are 
outstanding, and with the $850.000 outstanding bonds of the series of 1941. 
The lien of this mortgage is that of an absolute first mortgage on all property 
now or hereafter owned, except in the case of any property hereafter ac- 
quired subject to an existing mortgage. _ 

Earnings.—Net earnings for the first eight months of 1923 amount to 
$335,000, or more than five times interest on bonds outstanding. 

Pur pose.—Proceeds will be used to defray a portion of the cost of a sul- 
phite pulp mill of 55 tons daily capacity.—V. 117, p. 98. 


Webster (Mass.) Mills.—Guaranteed Notes Sold.— 
Brown Brothers & Co., and Hayden, Stone & Co., have 
sold at 99 and interest, to yield over 654%, $5,500,000 
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10-Year 64%% Gold Notes. Guaranteed as to principai 
and interest by American Woolen Co. (see adv. pages). 


Dated Dec. 11923. Due Dec.11933. Int. payable J. & D. at offices of 
Brown Brothers & Co., New York, Boston and Philadelphia. Denom. 
$1,000. Redeemable, all or part, on any interest date, at 104 up to and 
including Dec. 1 1924, and thereafter at 103 4% in 1925, 103 in 1926, 102 % 
in 1927, 102% in 1928, 101 3s in 1929 and 101 thereafter. Chase National 
Bank, New York, trustee. 

Data from Letter of Wm. M. Wood, President of American Woolen Co. 

Webster Mills.—Recently incorporated in Massachusetts. Is to take over 
the woolen mills, with the exception of the worsted machinery, in Webster, 
Mass., recently acquired by the American Woolen Co. from 8. Slater & 
Sons. Inc. (V. 116, p. 3007). It is estimated that the earnings of the Web- 
ster Mills, independent of those of the American Woolen Co. proper, will 
be sufficient to cover the annual interest charges on these notes by a sub- 
stantial margin. The entire capital stock of the Webster Mills will be 
owned by the American Woolen Co. It is planned eventually to merge 
this company with the American Woolen Co., as was done in the case of 
the Ayer Mills and the Wood Worsted Mills 

American Woolen Co.—Is the largest manufacturer of woolen and worsted 
goods in the United States. Has a long record gf successful operation, 
dividends at the full rate of 7% having been paid on its preferred stock 
(outstanding at present $50,000,000) since organization in 1899. All of its 
55 plants, aggregating about 15,C00,000 sq. ft. of floor space, are entirely 
free from mortgage lien. American Woolen Co. has no funded debt and 
has no guarantees of funded obligations except the guarantees of these notes 
and $5,500,000 10-Year 7% Gold Notes, due 1931, of the Shawsheen Mills, 
another subsidiary. 

Earnings .—Consolidated net earnings of the American Woolen Co. (after 
deducting reserves for taxes, contingencies and depreciation) availabie for 
the above guarantees, as reported inits audited annual reports, during the 
five years ended Dec. 31 1922, were equivalent, on an average, to more than 
9% times the total annual interest charges on the above guarantees. 

Assets.—The consolidated balance sheet of the American Woolen Co. as 
of Dec. 31 1922 shows net current asstes of $70,160,613, or more than 6 1-3 
times the total face amount of the funded obligations guaranteed by the 
company. This does not take into consideration the value of fixed assets 
+ A luaeervetvey carried on such consolidated balance sheet at 

POL ° 

Purpose.—To provide funds in connection with the purchase, extension 
and improvement of the plant of the Webster Mills and the acquisition of 
+ 7 ace property and a further sum for working capital for the Webster 
Mills. 


West St. Louis Water & Light Co.—Tenders. 

The Mississippi Valley Trust Co., trustee, St. Louis, Mo., will until 
Nov. 30 receive bids for the sale to it of Ist Mtge. 5% Gold bonds dated 
Aug. 1 1908 to an amount sufficient to exhaust $42,110, at a price not 
exceeding 105 and interest.—V. 117, p. 218. 


Western States Gas & Electric Co.—Bonds.— 

The company has applied to the California Railroad Commission for au- 
thority to issue $800,000 6% bonds to meet indebtedness incurred by con- 
struction to Sept. 30 1923.—V. 117, p. 792. 


White Oil Corp.— Reorganization .— 

The stockholders have approved the sale of the properties and assets 
of a new Delaware company with an authorized capital of $1,5000,00 
Pref. stock (par $25) and 600,000 shares of Common of no par shares, 
upon the issuance of 60,000 shares of the Pref. and 380,258 shares of 
Common to stockholders of White Oil and the assumption of latter com- 
es A debts, as provided in reorganization plan of Sept. 15. (Compare 
y. 117, p. 1565.)—V. 117, p. 2225, 2121. 

White Rock Mineral Springs Co.—Authorized Capital 
Stock Reduced—Par Value of Common Stock Changed.— 

The stockholders on Nov. 16 (a) changed the par value of the Common 
stock and (b) reduced the authorized Common, Ist Pref. and 2d Pref. 
stocks, as outlined in V. 117. p. 2010. 


Wickwire Spencer Steel Corp.—Outlook, &c¢.— 

E. H. Rollins & Sons, in a letter to Preferred stockholders, say in part: 

“Experience has shown that the business of your company follows rather 
closely the trend of general business in this country; consequently, it is 
reasonable to expect that with a gradual return to normal conditions, 
which is now taking place, there should be gradual improvement in general 
business which should be reflected in your company’s operations. 

“Considering the status of general business, it is felt that gross sales 
of this company measured either in dollars or in tonnage, and the profits 
on the same, are relatively satisfactory. : 

“From the point of view of operations, the company’s showing for the 
first nine months of 1923, in our opinion, shows distinct progress. The 
increased business, that is to say, its sales and turnover, have made it 
necessary to employ all surplus earnings for the conduct of the company’s 
business and this has made it impossible to resume or make payments on 
account of dividends on your stock. : 

“The management advises that the outlook for business during the 
next 12 months as near as can be forecast, is good, and it is our sincere 
hope that in the near future steps can be taken to materially improve the 
position of the company. In the meantime, it is our best judgment that 
you should not dispose of your shares at the present quotations.’ . 

Compare statement of earnings for the nine months ended Sept. 30 1923 
under ‘‘Financial Reports’’ above.—V. 117, p. 793. 


Williams Tool Co.—Declares Back Dividend.— 
The directors have declared the regular quarterly dividend of 2% and a 
dividend of 4 of 1% on account of back dividends on the Preferred stock, 
both payable Jan. 2 to holders of record Dec. 20. This clears up all back 
dividends on this issue.—V. 117, p. 1566. 


Youngstown Sheet & Tube Co.—Karnings.— 
This statement of earnings is the first report reflecting operations of the 
combined properties under Youngstown management since the acquisition 
of the plants of the Steel & Tube Co. of America. 
Consolidated Income Account. 
3 Mos. end. x9 Mos. end 
Sept. 30 '23. Sept. 30°23. 
$7,526,311 $26,414,647 








Period— 
Total income (all sources) 
ll. special charges (incl. int. on bank loans 








De ne pada nueeedeed ie 425,449 1,400,285 

CO Ee ee ye $7,100,862 $25,014,362 
Prov. for deprec. of plants & equip. & for depl. o 

mineral ~ neo $f aegupadaeaid ccutdeee esse 2,105,395 6,110,420 
eg pense enines 1,124,639 2,120,561 
Premium on bonds retired______..---------- 21,665 21,665 
Amortization of bond discount_____------------- 41,817 41,817 
Provision for Federal income tax 66,000 2,0: ‘ 
Preferred dividends paid.__.......------------- 248,219 1,251 1974 
Common dividends paid__.---.------- yt 1,234,507 3,456,621 
Divs. on minor. stockholders’ equity in sub. cos_- = ------ 15,070 





$1,857,620 $9,966,234 


x Earnings of combined properties, including Steel & Tube Co. of America 
and subsidiary companies. 

The consolidated balance sheet of Sept. 30 shows the to be 
well provided with working capital. Current assets amounted to $86 ,502.- 
161, against current liabilities of $18,009,805, a ratio of about 4.80 to 1. 
Net working capital amounted, therefore, to $68,492,356. Net tangible 
assets were more than 2% times the outstanding funded debt and the book 
— of the Common stock on Sept. 30 1923 was in excess of $103 per 
share. 


Balance, surplus 





company 


Annual Capacity of Various Products. 

Believing that the information will be of general interest in the trade, 
the company presents the following facts concerning its recent urchase 
of the plants and assets of Brier Hill Steel Co. and the Steel & Tube Co. of 
erica. The Brier Hill Properties acquired and now being operated 
consist of blast furnaces, open-hearth steel plant, by-product coke plant, 
rolling mills, plate mills and 22 sheet mills. located at Youngstown, Girard, 
Niles and Warren, O., together with large holdings of ore and coal with 
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The plants acquired from Steel & Tube Co. of America consist of 9 blast 


furnaces, open-hearth and bessemer steel plants, 2 by-product coke plants, 
blooming and rolling mills, 9 tube mills, 3 machinery and special product 
plants, together with ore mines, coal mines and zinc mines. 

Generally speaking, these plants are located in or adjacent to Chicago, 
and the more important of them enjoy facilities for shipment by water, 
as well as excellent transportation by rail. The ore and coal mines are so 
located as to serve these plants to advantage. 

The acquisition of both these extensive properties not only gives this 

company facilities for the production of standard iron and steel products 
not excelled by those of any other company, but it also enables it to serve 
customers more promptly and efficiently by increasing flexibility of oper- 
ations and deliveries. 
Some idea of our present producticn capacities may be obtained from 
the figures below, which give theoretical maximum capacities for such 
products as are standard. The list is by no means complete, as data of 
this character cannot be given on many products. 

The company is equipped to provide the raw material, conduct all inter- 
mediate operations and finish its products of every kind. 


Theoretical Marimum Annual Capacities. 
Blast furnace coke___2,604,100 tons| Domestic coke__________ 72,000 tons 





ea ae 23,544,000 gals.|Sulphate_______________ 28,800 tons 
ec 4,410,000 gais.|Toluol._............. 954,000 gals. 
Solvent naphtha_______ 394,200 gals.| Pig iron____________ 2,624,800 tons 
Washed metal__________ 48,000 tons | Ingots, open-hearth__1,836,000 tons 
Ingots, bessemer - - - - - 1,506,000 tons | Blooms_____________ 3. ,000 tons 
I tre he L Wear SOUS] OTB... occ cc ccus 00,000 tons 
eR any RRNA 1,320,000 Ome) Pipe.........--....- 1,142,000 tons 
Eanes a 294,000 tons | Galvanized sheets_______ 96 ,000 tons 
OO See . 2. ££) .. 3 eer 134,000 tons 
ER re oe ee 120,000 tons | Conduit__...__________ 61,000 tons 
CEST 30,000,000 feet | Nails___........_____ 984,000 kegs 
Galvanized wire_______- 56,000 tons | Lead annealed and coppered 
Se WO. cacenconcue 44,000 tons | Se a ety: ,000 tons 
| EDR SCD Bo,0ue SONS! HOOMs. .......cnnccccce _.5,000 tons 
Straightened and cut wire_7,000 tons| Plates__...___________ 606,000 tons 


—V. 117, p. 2121, 1187. 


Woods Building Corp., Chicago.—Bonds Offered.— 
P. W. Chapman & Co., and Taylor, Ewart & Co., are 
offering at 100 and interest $750,000 First (Closed) Mtge. 
Leasehold 644% Sinking Fund Gold Bonds. 


Dated Nov. 15 1923. Due Nov. 15 1938. Callanle, all or part, at any 
time prior to maturity upon 30 days’ notice at 103 and interest. Interest 
payable M. & N. at Chicago Title & Trust Co., Chicago, trustee, without 
deduction for normal Federal income tax not in excess of 2%. Penn., 
Conn. and Maryland tax not exceeding 41% mills and Michigan 5 mills tax 
and Mass. income tax not exceeding 6% of interest refunded. Denom. 
$1,000, $500 and $100 c*. 

Property.—The property, located in the “‘loop”’ district of Chicago, has a 
frontage of 80 ft. on Randolph St. and 180 ft. on Dearborn St., and is 
improved with a 10-story office and theatre building of ge gal construc- 
tion. Total ground area is 14,400 sq.ft. The leasehold of the ground on 
which the building stands runs to Dec. 31 2015. The leasehold equity and 
building have been appraised at a fair market value by Winston & Co. at 
$1,439,800, and by Willoughby & Co. at $1,544,000. 

Income .—Net earnings for the year ending Nov. 1 1924 based upon leases 
now in force are estimated at $121,600, or approximately 2% times the 
maximum annual] interest charge on this issue. The theatre is now under 
lease until 1938, which lease includes payment of all taxes levied directly 
or indirectly against the property. 

Sinking Fund.—Trust deed provides that not less than $80,000 annually, 
payable in monthly installments, shall be deposited with the trustee for the 

ayment of the interest on these bonds, which fund, after deduction of 
nterest requirements, shall be used by the trustee in the purchase and 
retirement of bonds of this issue. 








CURRENT NOTICES. 


“*MUNDY’S EARNING POWER OF RAILROADS—1923 EDITION.” 

—The 18th edition of ‘*Mundy’s Earning Power of Railroads,” just pub- 
lished by Jas. H. Oliphant & Co. (members of the New York and Chicago 
Stock exchanges), brings together in an illuminating manner the latest 
official data on earnings and finances of the 133 railroads whose securities 
are most familiar to investors. Omitting only consideration of the results 
of Government operation, this publication has for twenty years presented 
vital railroad statistics in a unique form, clearly indicating the various 
companies’ strength or weakness. The manual is divided into two sections, 
one displaying the “thigh spots” in the earnings record of each railroad, cov- 
ering in most cases five to ten years, and a second section containing all 
pertinent facts as to recent financing, dividend payments, balance sheet, 
&c. An explanation of the methods properly employed in comparative 
analysis is also presented in detail. The book contains 463 pages, is printed 
on bible paper and attractively bound, pocket size, in limp leather. 








—Announcement has been made of the admittance of Thomas L. Freeman 
to general partnership in the firm of Bonner, Brooks & Co. The per- 
sonnel of the firm is Francis A. Bonner, formerly associated with the bond 
department of Hornblower & Weeks; David Brooks, a well-known member 
of the New York Bar Association; William L. Nolan, for ten years manager 
in the Boston office of Hornblower & Weeks, and for the past year asso- 
ciated with the bond department in their New York office; and Thomas L. 
Freeman, formerly of E. M. Hamlin & Co., who will be resident partner in 
charge of their Boston office. 


—‘*November Investments,”’ the monthly circular of Rutter & Co., 14 
Wall Street, New York, furnishes a diversified list of bond offerings 
together with rate, maturity, price, yield and other essentialdata. Con- 
siderable space is devoted to the Imperial Irrigation District of California 
gold bonds and reference is made to a booklet entitled “Irrigation in Cali- 
fornia ,”’ copies of which will be sent to investors on request. 

—Batchelder, Wack & Co. announce that William G. Bond, formerly 
Manager of the municipal bond department of Clark, Williams & Co., has 
become associated with them as Manager of their municipal bond 
department. 

—George L. Batchelder and John T. de Blois Wack announce the forma- 
tion of the firm of Batchelder, Wack & Co., with offices at 100 Broadway, 
New York City, to deal in municipal and corporation investment bonds. 

—William Van Blarcom has become associated with A. E. Fitkin & Co. 
and will handle the distribution of their securities in Newark, N. J., and 
adjacent territory. 

—The New York Trust Company has been appointed Registrar of Amer- 
ican Superpower Corporation First Preferred, Participating Preferred and 
Class A and B Common stocks. 

—James Creegan Jr., formerly connected with Reynolds, Fish & Co., 
and Frank G. Corrao are now connected with Carden, Green & Co. in their 
bond department. 

—Bankers Trust Company has been appointed Transfer Agent for the 
capital stock of Dunhill International, Inc. 

—A. Campbell Smidt, formerly a member of 8. N. Bond & Co., is now 
associated with Redmond & Co. in their bond department. 

—Shrewsbury & Co. announce the removal of their offices from 15 Broad 
Street to 52 Broadway. 

—Cornelius Winant, formerly associated with Roosevelt & Son, has 





mining and coking operations at various other points. 





1 pecome associated with Clinton Gilbert, 2 Wall Street. 
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-COFFEE—GRAIN—PROVISIONS 


PETROLEUM—-RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” | 
Friday Night, Nov. 23 1923. 


COFFEE on the spot has been firm with a moderate busi- 
ness, at times relapsing into dulness. No. 7 Rio, 11 %c.; 
7s-8s Victoria, 1034@10%e.; No. 4 Santos, 1444 to 15 %e.; 
fair to good Cucuta, 16% to 17c.; better grades, 17% to 
18 4%c.; Medellin, 20 to 20%4c. Futures have advanced on 
December and declined, at one time, on later months. | 
Shorts have been nervous about December. The first notice 
day comes next Monday. Not that the trading in Decem- 
ber has latterly been really large. But it has been large 
enough to mark December out as a stronger month than the | 
others. Some Brazilian advices say that restriction of re- 
ceipts is likely to continue. And there is the short interest | 
in December. Other months have been sold on rallies on | 
the idea that there is plenty of coffee in the world or plenty | 
is assured for two years to come. Some contend that it has | 
got to be moved more freely into consumption or the supply | 
will be overwhelming. Meantime the supply of Brazilian in | 
sight for America is 1,460,062 bags, against 1,139,405 a year 
ago. Rio’s stock, however, is only 476,000 bags, or one-third 
of that of a year ago, and that at Santos 543,000 bags, or less 
than one-quarter that held there in 1922. Later, with cables 
strong and December shorts covering, prices again moved 
upward, led by December with a rise of 23 points. To-day 
prices advanced in spite of considerable liquidation _Brazil- 
ian cables were strong and higher. Within 24 hours Rio has 
moved up 275 to 525 reis and Santos 350 to 825. The dol- 
lar rate is up 100 reis. It is now11$200. London exchange 
was off 1-32d. to 4 57-64d. For the week there is a rise of 
21 to 57 points, the latter on December. Prices closed as 
follows: 

Spot (unofficial)11 %c.|March --.--- 8.75@8.77|July -...--- 8.10@8.11 
December. - .9.89@ 9.90 Pedsensan 8.24@8.25|September _.7.90@ _-- 

SUGAR.—Reaw for a time was more active at 5c. c. &f. 
Large sales were made on Tuesday at that price. Full duty 
sugars were offered at 5 1-l6c., c. i. f. European buyers 
took Cuba and fully duty sugar, the latter selling in London 
at 4.42 cents f.o.b. shipping port, January delivery. Later 
Cuba was 5%c. London, possibly acting for Cuban 
account, on the 20th inst. was the largest buyer of March 
sugar. Shorts covered December moderately. Rumors of 
impending political trouble in Cuba were a factor in the 
market. What effect, it is everywhere asked, would it 
have upon the coming crop? And what would the United 
States Government have to say? Sugar held steady later 
at top prices. Twenty thousand bags have been added to 
local stocks of raw sugars in licensed warehouses. Much 
of the strength in sugar, is attributed to the tight December 
situation. December, it is suggested, may dwindle in im- 
portance after notice day. English buying of new crop 
months has been an outstanding and bracing factor. It is 
traceable partly to fears of political disturbances in Cuba. 
Also the agoes of December was apparently an object 
lesson. London and Cuba later bought freely of futures. 
Shorts covered on a large scale in both December and 
January. Yet, while many strong interests seem to be 
arrayed on the long side of sugar, some feel that when 
the December position is out of the way and when crop news 
becomes the dominating factor, the market will decline 
rather sharply. That, of course, remains to be seen. Lon- 
don was unchanged to an advance of 144d. on Wednesday. 
Some 17,000 bags full duty raws, early December arrival, 
sold at 5 1-6c. c.i.f., equal to 5%c. c.&f. for Cubas. The 
December position was firm and higher on covering of 
shorts. The new crop months were wanted by Europe. 

Peru, due Dec. 4, sold at one time at 5 1-l6c. c.i.f. Re- 
finers are said to have taken most of the unsold residue of 
Cuban sugar on the island. Prompt Brazils sold to United 
Kingdom at 25s. 44d. c.i.f., and Peru for December arrival 
at 25s. 6d. c.i.f. Offerings to that market included, it 
seems, Mauritius for late February arrival at 31s. c.i.f., 
and Cuba for March shipment at 23s. 6d. c.i.f., with 23s. 
bid. Czechoslovakian whites now ready, were offered at 
one time at 28s. 6d. for November shipment at 28s. 3d., 
and for January-March at 28s. British refined was further 
advanced 1s. for second half December and 6d. for all other 

ositions. Later cables reported the sale of a cargo of 

auritius for December shipment to the United Kingdom 
at 31s. 6d. c.i.f., and another of Cuba for February ship- 
ment at 23s. 6d. c.i.f. Later, sales were reported of some 

17,000 bags of Cuba, it was said, at 55c. c. & f., with 

53c. still later asked. Refined moved up to 9c. on a better 
demand. Futures advanced on covering and new buying. 
The transactions on Thursday were estimated at 55,000 





| sugar cane. 


| refinery. 


| with the outgo heavy on other days. 





tons. Cuba sold December. Receipts at U. S. Atlantic 


ports for the week decreased sharply. They were 15,648 
tons, against 55,128 last week, 33,756 in the same week last 
year and 49,360 two years ago; meltings were 41,000 tons, 
against 50,000 last week, 58,000 in the same week last year 
and 50,000 two years ago; stock, 60,509 tons, against 8,861 
last week, 65,284 last year and 60,669 two years ago. The 
receipts at Cuban ports for the week were only 2,076 tons, 
against 3,369 in the previous week, 11,272 tons last year 
and 24,060 two years ago; exports ,12,167 tons, against 
16,502 last week, 44,092 last year and 62,414 two years ago; 
stocks are down to 63,042 tons, against 73,133 last week, 
108,661 last year and 1,052,526 two years ago. No centrals 
were grinding. Havana cabled “Dry and cold.” The 
weather was favorable last week for harvesting the Louisiana 
To-day and yesterday there were sales of Cuba 
at 534c., with full duty at 5%%c. Venezuela sold at 5%c. 
c.i.f., December arrival. Peru, prompt, sold at 534c. for 
about 25,000 bags. Later on to-day it was said that Cuba 
was held at 6c., with 5 13-16c. bid. English cables were up 
6d. At New Orleans 33,000 bags of Louisiana raw sold 


for shipment on or about Dec. 10 at 7.15c., delivered to 


Refined to-day was 9 to 9.15c., the latter the 
more general price. Futures advanced 12 to 14 points and 
wound up 43 to 47 points higher than a week ago. Prices 
closed as follows: 
Becmsber..-8.706006| -----* 7004-70) Day -------4 BES 
LARD on the spot was in fair demand and steady after 
some decline during the week, but to-day weakened again. 
Prime Western, 14.55c.; refined Continent, 15.50c.; South 
America, 15.75c.; Brazil, 16.75c. Futures declined slightly. 
Eastern cottonseed oil people bought at one time. They 
were at times indeed the most conspicuous buyers. Pack- 
ers sold. Hedging sales were something of a feature. Cash 
trade was fairly good but export business was slow. The hog 
movement was large but prices on the 21st nevertheless ad- 
vanced 10 to 20c. early, though falling later. Hog packings 
in the West for the week ended Nov. 17 are estimated at 
1,032,000, against 943,000 last week and 897,000 in 1922. 
Total for the winter season, Oct. 29 to Nov. 17, are estimated 
at 2,860,000, against 2,173,000 last year. Lard fell later on, 
owing to selling 7 packers and in sympathy with grain. 
New Yegrk cleared, however, 5,385,000 lbs. lard and 6,384,000 
Ibs. bacon on the 19th inst. Shorts in November covered at 
one time on the smallness of the stock and a good consump- 
tion. Later prices fell on lower hogs and weak Liverpool 
cables. Yet warehouse stocks are being gradually reduced 
by such exports as 4,500,000 lbs. of lard on the 22d inst., 
Besides, the domestic 
cash demand helps to pee a piling up of unwieldy sup- 
plies. To-day prices dropped 8 to 10 points and closed 18 
to 20 lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon, Tues. Wed. Fri. 

January delivery. __cts_12.00 11.95 11.95 ‘ 

March delivery 1.8% 11.80 11.77 

May delivery 11.82 11.77 


PORK steady; mess, $25 50 to $26 50; family, $30; short 
clears, $27 to $32. Beef quiet; mess, $16 to $17 nom.; 
packet, $17@$18; family, $20 to $21; extra India mess, $32 
to $34; No. 1 canned corned beef, $2 35; No. 2, $4; 6 Ibs., 
$15; pickled tongues, $55 to $65 nom. per barrel. Cut 
meats quiet; pickled hams, 10 to 24 lbs., 12 to 17%e.; 
pickled bellies, 6 to 12 lbs., 121% to 13c. Butter, creamery, 
seconds to high scoring, 43% to 54c. Cheese, flats, 251% to 
28e. Eggs, fresh gathered, trade to extra fancy, 30 to 67e. 

OILS.—Linseed has been quiet and slightly easier. Spot. 
carloads, 92c.; tanks, 86c.; less than carloads, 95c.; less than 
5 barrels, 98e.; boiled tanks, 88c., carloads, 94c.; 5-barrel 
lots, 97¢.; less than 5 barrels, $1. Later in the week linseed 
was firmer at unchanged prices. Spot cil, which was being 
sold earlier in the week by some, is now said to be very 
searce at below 92c. Cocoanut oil, Ceylon barrels, 934e. 
Corn, crude, tanks, mills, spot New York, 11 %c.; refined, 
100-barrel lots, 14%e. Olive, $112. Cod, domestic, 66 
to 68e. Newfoundland, 68 to 70c. Lard, prime, 16%c.; 
extra strained, 1234c. Spirits of turpentine, 94c. Rosin, 
$5 80 to $7. Cottonseed oil sales, including switches, 
13,300 P. crude S. E., 950 tc 96214. Prices closed as follows: 

11.50c. | January___11.51@11.52| April 11.72@11.80 
11.75| February_-11.55@11.65| May 11.85@11.87 
December -11.48@11.50| March ___-11.66@11.68|June Il sea ilo 

PETROLEUM.—Early in the week cylinder oil prices 
were advanced Mc. to le. by northwestern Pennsylvania 
refiners. A better demand has been noticeable for these 
oils. Gasoline was quiet and easier. Export demand for 
gas oil was a little better. Kerosene has been in good demand 
and firmer. Stocks of kerosene are small and are in strong 
hands. On the 19th inst. the Standard Oil Co. of New Jer- 
sey cut the price of bunker oil 10c. This did not surprise the 
trade very much, as it had been anticipated for some time. 
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The Magnolia Company on the same day advanced Corci- 
cana Texas crude oil 25c. a barrel, which means that Powell 
crude is 25c. higher, as most of the Corsicana light oil has 
been produced in the Powell field. Later in the week the 
Atlantic Refining Co. marked down the tank wagon price of 
gasoline at Plattsburgh lc. to 15c. This company also cut 
the price le. in Philadelphia to 18c. per gallon. On the 21st 
inst. the Midwest Refining Co. advanced Osage crude oil 
10c. a barrel to 90c. There was some talk of the possibility 
of another cut in Mid-Continent crude, but no action in this 
direction is expected for the present. Gulf Coastal crude 
has been rather weak of late, and not a few would be sur- 
prised to see prices cut in the near future. Later a good ex- 
port demand was reported for kerosene. Stocks of water- 
white are very small and are in firm hands. The movement 
of cased kerosene is not up to expectations, but there is said 
to be a good inquiry for mixed cargoes of gasoline with kero- 
sene. Bunker oil has been weak at $1 35 per bbl. f.o.b. 
New York Harbor refinery. New York prices: Gasoline, 
cases, cargo lots, 24.15¢e.; U. S. Navy specifications, 10.50c.; 
naphtha, cargo lots, 12¢.; 63-66-deg., 14c.; 66 to 68 deg., 
15.50e. Kerosene in cargo lots, cases, 16.90c. Petroleum, 
refined, tank wagon to store, 15e. Motor gasoline, garages 
(steel barrels), 15%c. 


Oklahoma, Kansas and Texas— Mid-Continent— 





Under 28 Magnolia-__.--_-_-_--$ 40 Sot 2 er $1.30 
ER .60 ad .00 
cae necaeknuewd 75 tt” eee 0.75 
Pee ee 1.00 | Caddo— 

(5 4 eee 1.25 eee 1.45 

Below 30 Humble_____----- 80 2S eee 1.10 
I i a a eg 90 8 a aaa .90 
NS Gc tn aid em ocean oe 1.00 ST CR aaa 75 
| ae ieiea Cae 
_ 3} Sea 1.30 

Pennsylvania- ---- $2 35| Ragland ......... oy OS” $1 22 
ns nn nck os 1 25) WOCseer... .<e---- 1 25) Crichton......... 0 90 
I rasta a wen { ' | sities 1 43| Plymouth.-.....- 0 60 
Somerset, light... 1 30| Indiana __.__ _-- DN i a 1 00 
Wyoming -____---. 95 | Princeton ....... 1 22/Calif.,35 & above. 0 76 
Smackover, 26 deg. 0 75|Canadian_____-_- 1 83|Gulf Coastal__--- 1 00 


| Bull-Bayou 32-34.9 75 


RUBBER quiet and easier for a time. The favorable 
statistical position was offset by lower exchange and easier 
cables. Later London advanced. The Rubber Association 
of America reported stocks of crude rubber in the United 
States at the end of the third quarter as 85,658 tons, against 
100,886 tons at the end of the second quarter. Another im- 
portant feature of the week was the reduction of 450 tons 
in the London stock. This is the first decrease reported in 
that direction for some time. First latex crepe spot and 
November, 28)%c.; ribbed smoked sheets, spot, November, 
27%c.; December, 28c.; January-March, 28%c.; April- 
June, 283%4c. Later London spot was up to 14% to 14%d.; 
Singapore spot, 144%4d. At Singapore on Nov. 19 the market 
was stronger. Ex-godown prices were ls. 3d. up; spot 
then was 1414d.; December, 144d.; January-March, 144d.; 
April-June, 14%d. London on Nov. 19 was 14%d., a de- 
cline of %d. A decline of 447 tons for the week was noted 
in London stocks to 59,958 tons, against 60,405 tons a week 
before, 68,173 tons last year and 70,290 two years ago. 
Rubber exports from Singapore for the first two weeks of 
November were 1,500 tons to the United Kingdom, 1,100 
tons to the Continent and 7,400 tons to the United States. 


HIDES.—River Plate at one time was a trifle more active. 
Sales were reported of 4,000 Swift Montevideo steers at $40, 
er 12%{c. ¢.&f. and 6,000 Smithfield cows sold to Europe 


at 10%c. Here common dry hides were very dull and 
nominal. In the River Plate market for frigorifico hides 


the only sale reported early was some 5,000 Rosario cows at 
9 7-16c. Bogotas are nominally quoted at 194c. Country 
hides were dull. Late River Plate fell le. Sales were 
reported of 12,000 Swift La Plata steer at $35, or 12c.; 
10,000 Sansinena steers at $34 50, or 11 %e.; 5,000 frigorifico 
cows sold at $26 50, or 94%4c. Some 3,000 B. A. hides sold 
at 14c. A lot of 10,000 B. A. kips 4% kilos minimum 
average, was offered, it seems, at 13%4c. Country hides 
were dull and weak. City packer hide were dull One 
uptown packer, it is reported, sold 3,500 native steers at 
13c., but as a rule trade is dull. At Chicago big packer 
hides moved well, with one packer on the 20th inst. selling 
about 2,500 light native cows f.o.b. St. Louis at eqal to 10 4c. 
Chicago, or another 4c. advance. Packers report excellent 
inquiry for other selections and are declining 12c. on heavy 
native cows lle. on butt branded steers and 10c. on Colorado 
steers. The small packer market is quiet, but steadier in 
tone, with some asking 10%c. for native cows and steers 
prior to November slaughter. One packer sold 25,000 
calf skins at 18c. A city collector sold a single car first 
salted Chicago city calf skins at 164c., or 4c. decline. 
First salted Chicago city kip skins were active at 14%c. 
First salted city light calf and <eacons for suede leather were 
in good demand at $1 45 perskin. Re-salted skins were dull. 


OCEAN FREIGHTS.—Chartering tonnage was in better 
demand and steady. More grain business was done. More 
- lumber tonnage was wanted. Later chartering was dull 
with rates reported unchanged. There was, however, 
steady demand from the lumber trades. 


CHARTERS included grain from north Pacific to_United Kingdom- 
‘Continent, 36s. 3d. December; lubricating oil from New York to Rouen and 
Antwerp, 24c. a ton November; crude oil from Tampico or Lm ry 
27c. barrel November; crude oil from Tampico to New Orleans, 15\c. 
November; lumber from Gulf to Montevideo, 34 50 thousand feet cammaty: 
coal from Hampton Roads to Montevideo, $375 per ton January; grain 
from Atlantic range to Hull. 3s. 6d. November; from north Pacific to United 
Kingdom-Continent, 36s. 3d., with options, December; coal from Norfolk 
to west Italy, $290 per ton December; coal from Hampton Roads to 





Havana, $1 45 ton Nov. 1; grain from Atlantic range to United Kingdom- 
Continent, 3s. 6d. prompt loading: wheat or flour from north Pacific 
to Shanghai, $6 65 February-March; lumber from north Pacific to Japan, 
$14 50 per 1,000 feet December; lumber from north Pacific to Japan, $15 
first trip, $14 75 second trip January; grain from Boston to Bristol Channel 
at 2s. 104d. Nov. 30: from Montreal to west Italy, including islands, 
4s. 7}4d. one port, 4s. 9d. two ports Nov. 26 cancelling; grain from Montreal 
to Hull. 4s. 3d. November; from Montreal to west Italy, including islands, 
4s. 74d. one port, 4s. 9d. two ports Nov. 26 cancelling; from north Pacific 
to United Kingdom-Continent basis, 37s. 6d., with options Feb. 1 to 20 
cancelling; from north Pacific to United Kingdom-Continent, 37s. 6d. 
January; lumber from Gulf to Bahia Blanca or Buenos Aires, $15 December: 
lumber from nortn Pacific to Japan, $14 50 January; coal from Hampton 
Roads to Dakar, $2 75 Welsh charter November: grain from United States 
Atlantic range to Southampton, 4s. a quarter November: coal from Hampton 
Roads to Bordeaux-Dunkirk range ex Rouen and Nantes, $2 45, option of 
Rouen and Nantes, $2 55 December; lumber from north Pacific to Japan, 
$15 75 first trip, $15 25 second trip November; lumber from north Pacific 
to Japan, $16 January; lumber from Coos Bay and Columbia River to 
Orient, $14 50 December. 

_COAL has been firmer on soft coal; with stocks here no- 
ticeably reduced. Moreover, the date of the usual close of 
navigation is not far off. And export business is larger with 
Italy and South America, especially Italy. Strike talk for 
soft coal fields next spring has had little effect, though some 
think a strike is bound tocome. The Westis dull. Chicago 
reports no demand for anthracite small egg and range. 
Bituminous there is plentiful. 


TOBACCO has been in rather better demand as a reflex 
of a livelier holiday trade. Leaf tobacco has been taken on 
a fair scale as manufacturers’ stocks had dwindled in some 
cases to a small quantity. Aside from this, stocks generally 
are of only moderate size. Prices have been steady. No 
large individual transactions have come to light, but there 
has been a steady trade which has given the market a rather 
more cheerful tone. Wisconsin prices have been strength- 
ened by recent frosts. The Wisconsin Supreme Court has 
upheld the validity of the northern Wisconsin co-operative 
tobacco pool when it affirmed a Circuit Court decision in the 
case of the pool against the M. H. Bekkedal Tobacco Co., an 
independent concern. The Court made permanent a tem- 
porary injunction granted to the pool, in which the indepen- 
dent company was restrained from soliciting or buying leaf 
tobacco from members under contract to the pool. 


COPPER declined early in the week on lower sterling 
and the unfavorable European outlook. Business is prac- 
tically at a standstill. Several producers still quote 13 %e. 
as the nominal quotation, but re-sale copper has recently 
sold, it is said, at 127%%ce. Custom smelters are asking 13c. 


TIN in better demand and higher. Consumers, it is said, 
have booked large orders for tin plate and are now said to 
be filling their requirements of pig tin. The price is now 
at the highest level seen this year, 1.e., 45 to 45%e. Singa- 
pore of late has been doing quite a large business. 

LEAD steady but quiet at 6.85@7c. for spot New York 
and 6.65 to 6.70ce. for Bast St. Louis. 

ZINC quiet and easier; spot New York, 6.60@6.65c.; 
East St. Louis, 6.25@6.30c. Sales of zine ore in the Joplin 
district last week were 13,600 tons at an average quotation 
of $41 50. 

STEEL has been guiet. Buyers are plainly loath to take 
hold. The output has been reduced, especizlly in the 
Chicago district. It is true that some 7,500,000 boxes of 
tin plate have been sold for the first half of next year, but 
new business in general has fallen off. In the main, the trade 
isinsmalllots. Asarule prices are sustained, though 2.40c. 
Pittsburgh has been guoted for Ohio plates. Pig iron has 
thrown everything else into the shade. Pittsburgh reports 
that the buying of sheets is mostly in single carload lots. 
Stocks, it is believed, are everywhere small. Sheet fabri- 
eators, however, show little interest in the future. Con- 
sumers have been hoping for lower base prices. Prices still 
available in several directions are, it is stated, $2 to $3 per 
ton below the American Sheet & Tin Plate Co.’s levels of 
3c. for blue annealed, 3.85c. for black, 5e. on galvanized, 
and 5.35e. on full finished auto sheets, Pittsburgh. Rail- 
road buying may yet prove to be the keylog in the jam and 
set trade going at a better pace. There is an intimation 
that the railroads will in the next few months take 95,000 
ears. - They are already buying railroad’s accessories freely. 

PIG TRON has been in decidedly better demand and 50c. 
to $1 higher in many cases, though much of the business was 
actually at old prices. Youngstown reported a rise to $21. 
Two Eastern furnaces quote $23, though others still name 
$21 to $22 on good sized tonnages. Some recent sales of 
600,000 tons, of which two-thirds was Northern iron, are 
supposed to have been at as low as $20 for eastern Pennsyl- 
vania and $19 for Buffalo. But business has been the best 
in eight months and mostly for delivery as far ahead as April 
1924. Consumers’ stocks had become depleted. They had 
held off a bit too long. When they bought it was with a 
rush. A radiator company took 50,000 tons; electric and 
locomotive companies bought, also plants in Massachusetts, 


New York, Pennsylvania and New Jersey. Chicago was 
profoundly stirred by the sudden flurry in the East. week 


ago the price there was $22, but latterly it has risen, it is said, 
to $23 or higher. Coke was firmer at $5 to $5 50 foundry 
and ’$3 75 to $4 for furnace, with pig iron up and talk of a 
coal strike next April. At Birmingham prices were strong. 
No. 2 foundry was quoted at $20 to $21, with numerous in- 
quiries. Larger melters sold and pressure pipe makers 
report many orders. 

WOOL has been firmer with a rather better inquiry. 
Medium and better grades are less plentiful. In a fortnight 





2338 THE 


CHRONICLE 


[ Vou. 117. 








clothing wools are said to have risen 10% on buying by the | 
mills. Strong foreign auctions have given New York prices | 
a certain flip. In the East trade has widened out a little, 
especially on medium wool. Rather significantly speculators 
have been buying both scoured and greasy. Low wools have 
also sold rather more freely. Fall wools in Texas sold, it 
appears, at 85 to 90c., clean basis, landed in Boston. Mohair 
has been very firm but not higher. The rail and water ship- 
ments of wool from Boston from Jan. 1 1923 to Nov. 15 
1923, inclusive, were 128,904,300 lbs., against 114,006,675 
lbs. for the same period last year. The receipts from Jan. 1 
1923 to Nov. 15 1923, inclusive, were 393,168,100 lbs., 
against 373,273,311 lbs. for the same period last year. In 
the East Ohio and Pennsylvania fleeces: Delaine unwashed, 
53 to 54c.; fine unwashed, 48 to 49c.; 4 blood combing, 54c.; 
3% blood combing, 52 to 53c. Michigan and New York 
fleeces: Delaine unwashed, 50 to 5lc.; fine unwashed, 46 to | 
47¢c.; % blood unwashed, 52 to 53c.; % blood unwashed, 
52 to 53c.; 4% blood unwashed, 47 to 48c. 

At Adelaide on Nov. 16 it was stated that the after-wool 
sales there would be held Dec. 7 and Feb. 8 and March 7 
1924. At each sale 25,000 bales of wool are to be offered. | 
At Wellington, New Zealand, on Nov. 20 12,000 bales 
offered and 11,000 sold. It included a representative selec- | 
tion of crossbreds. Demand good. Americans bought | 
little. Crossbreds 50s. to 56s, sold at 19d. to 24d.; 48s to 
50s, 15d. to 2014d.; 46s to 48s, 124d. to 17 4d.; 44s to 46s, 
11%4d. to 16d.; 40s to 44s, 104d. to 12'4d.; 36s to 40s, 
9\44d.to104%d. The sale closed firm. Boston comment on 
the second wool auction of the season in New Zealand held 
at Wellington on Nov. 20 was that prices were firmer and 
in some cases le. higher than at the Christchurch sale. A 
fair selection for America. American operators showed more 
interest in good wools. Inferior was bought by the Conti- 
nent rather freely. There will be a sale at Auckland on 
Saturday, but the next sale of wools suitable for the United 
States will be held at Napier on Dee. 3. American buyers 
bought freely at Melbourne wool auction on Nov. 20, and 
64-70s combing quoted at $1 16 on the basis of current ex- | 
change, 58-60s spinners comeback, $109 and 56-58s 96c. 
clean basis in bond. Wools are arriving at Buenos Aires 
very slowly and prices are rising with a good demand. 
Meanwhile in this country good fall wools in San Angelo sold | 
at $1 to $105. French combing wools $1 10 to $1 20 and | 
good 12 months staple $1 25, clean basis Boston. At Mel- 
bourne wool exports from Australia from July 1 to Oct. 31 
were 380,000 bales and from New Zealand 56,000 bales. | 
The exports for the same period last year were: Australia, | 
672,000 bales and New Zealand 115,000 bales. 

The Boston Merchants National Bank says: ‘Stocks of | 
wool in and afloat to this country held by concerns reporting 
to the Government were only 408,000,000 lbs. grease equiva- | 
lent weight on Sept. 30 this year, compared with 462,000,000 | 
last year. An extraordinary decline is shown in manu- | 
facturers’ stocks, these totaling only 174,000,000 lbs. this 
year, against 243,000,000 a year ago. Dealers’ stocks on the | 
other hand, increased from 219,000,000 to 233,000,000 Ibs. | 
In the intervening year imports totaled about 485,000,000 | 
Ibs. and domestic production about 290,000,000. The 
mills of this country consumed the record-breaking amount 
of about 844,000,000 lbs. These figures do not agree with 
each other exactly, due to the fact that the figures on stocks 
do not cover all holdings in the country and the other figures | 
are partly estimated, but they are fairly accurate.” At 
Melbourne on Nov. 22 6,700 bales were offered of which 
6,100 bales were sold. Selection very good; demand sharp; | 
prices firm. America bought good to super wools readily. 
A.C.Avoca sold at 344d.; Yarrock,33 4d.;Gutamong,33 4d.; 
Granard Park, 334%d.; Coongee, 33d.; Richavon, 334d.; 
Zara, 324d.; Booabula, 3034d. Comebacks sold up to 
33'%d. Prices in general were 5% higher than at the 
opening of the sale. The French were buying or inquiring 
for wool in Philadelphia. Prices firm, with America the 


lowest market. It is surprising that the world has not 
awakened to that before. 


COTTON 
Friday Night, November 23 1923. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
224,528 bales, against 307,467 bales last week and 235,636 
bales the previous week, making the total receipts since the 
Ist of August 1923 3,437,716 bales, against 3,199,790 bales 


for the same period of 1922, showing an increase since Aug. 1 
1923 of 237,926 bales. 














Wed. | Thurs. | Fri. | Total. 


15,724, 10,581) 10,882 102,047 
38, 538 





12,122 


1 372) 
984 


8 
3,405 
1,963 


5 
1,032 
1,582 

















| Houston ._- 
| Mobile. _-.. 


| Savannah __ 


| San Fran--- 


| on the Canadian border are always very slow in coming to hand. 








Totals this week_' 34,232! 33,102! 54,376' 37,270' 28.843' 36,705/224.528 





The following table shows the week’s total receipts, the 


total since Aug. 1 1923 and stocks to-night, compared with 
last year. 





1923. | 1922. Stock. 
This \SinceAug| This \Since Aug 
Week. | 11923. | Week. | 1 1922. 


102 ,047|1,740,045| 84,451,1,536,636 
538| ' 16.752| 3.528| 53.815. 
: 559,423| 33,007, 400,902. 


Receipts to 
Novo. 23. 





1923. 1922. 


365 406 








Galveston 
Texas City | 
Houston________| 
Port Arthur, &c__ 
New Orleans 

Gulf 


75,598 
224 1656) 





56,255} 
5,676) 
2,527) 
4,200) 


'224,528'3.437.716/217,983 3,199,790 937,142'1,196,670 
In order that comparison may be made with other years, 











| we give below the totals at leading ports for six seasons: 





| 
Receipts at— | 1919. | 1918. 





Galveston_ --_| 
Houston, &c__ 
New Orleans- 


102,047 | 
9.734) 
54946) 
2/409) 


84,451. 
33,007 | 
55,639) 


Savannah _-_-__| 
Brunswick - - _| 
Charleston - __ 
Wilmington _ _ 
Norfolk 

N’port N., & 
All others _- 





3,360 
| 217,983| 137,225| 219,756] 269,805] 136,346 
Since Aug. 1_ .'3.437,716 3,199,790 2,788,391 2.479, 202'2,680,646'2,059,653 


The exports for the week ending this evening reach a total 
of 67,997 bales, of which 14,294 were to Scent Britain, 
4,806 to France and 48,897 to other destinations. Be- 
low are the exports for the week and since Aug. 1 1923. 





Tot. this week! 224,528) 














Week ending Nov. 23 1923. 
Exported to— 
Erports 
Srom— Great | | | Great | 
Britain.| France. Other. | Total. | Britain. | France. 


From Aug. 1 1923 to Nov. 23 1923. 
Exported to— 





| Other. | Total. 


259,813, 173,377) 545,766) 
198,947) 108,331) 251,139 
28,381) 58,432, 

450 


400) 
23,535) 





Galveston - - 19,375 
9,734 


2,645 


6,336 
2,056 

”450 
2,950 


19,375 
9,734 
10,848 


6,022 
698) 


978,956 
2,181) 


New Orleans 


Pensacola _-_ 6.732) 


57,868) 
50) 


“698 
6,336 
6,189 
1,950 
7.516 


Brunswick__ san 
Charleston. 4,133 
Wilmington. ain 
Norfolk___. 1,500 
New York.. 1,941 


Baltimore - - 
Los Angeles 


pepe --| 3,651 
1,700 

Total___. 14,294; 4,806 48,897 
Total 1922. 62,585 
Total 1921. 28,024 


4,000 
58,249 
41,344 


3,651 
Seattle 1,700 


41,344 





67,997, 728,147, 340,096)1,147,887/2,216,130 


320,833 1,011,251/2,003,687 
326 056 1.330.592 2.239.483 


11,989 79,074153 648 
7,346 62,217 97,587 





671 ,603 
582,835) 





| ® NOTE.—Ezports to Canada,—It has never been our practice to include in the 
| above table exports of cotton to Canada, the reason being that virtually all the 


cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of October the exports to the Dominion the present season have been 
18,883 bales, of which 17,828 bales were to Quebec, 1,008 bales to Maritime Prov- 
inces and 47 bales to Prairie Provinces. In the corresponding month of the pre- 
ceding season the exports were 15,431 bales. 

For the three months ending Oct. 31 this year there were 29,876 bales exported, 
as against 34,414 bales for the corresponding two months last year. 


In addition to above exports, our telegrams to-night also. 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





On Shipboard, Not Cleared for— 





Nov. 23 at— 


Galveston -.-- 
New Orleans -- 


Total. 
73,185 
9,57 








Total 1923-- 
Total 1922-- 
Total 1921-- 


* Estimated. 

Speculation in cotton for future delivery has been active at 
a further big advance in prices. This was due solely to the 
facts of supply and demand, supplemented by the aggressive: 
speculation for a rise. The ginning returns on the 21st inst, 
were considered suggestive of a crop of not more than 9,500,- 
000 bales, as against 9,762,000 last year, 7,953,000 two years. 
ago and 13,439,000 in 1920, according to the Government fig- 
ures. In other words the ginning returns were a powerful 
and arresting feature. They struck old chords of bullish 
sentiment and prices ran up to a new high for the season. 
The total ginned up to Nov. 14 was 8,368,683 bales, against 


819,367 
5| 159 ,023)1 ,047 ,647 
148 ,222!1 302,108. 





19,360 
30,833) 2 
7,292! 28,940' 66,94 
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$8,869,978 bales for the same time last year. The last Gov- 
ernment estimate on the crop was 10,248,000 bales. There is 
an idea, rightly or wrongly, that the coming Government 
estimate on Dec. 12 may be heavily reduced. And to show 
how strong the bullish sentiment is, the talk grows louder of 
40-cent cotton. Some think it will come next spring; others 
before the end of the present year. In any case they think 





this price is inevitable from the growing tenseness of the 
statistical position at home and abroad. Bullish sentiment 
rings the globe itself. In far off Bombay nearly half way 
around the planet there has been a steady advance in prices 
and new forward business has had to be prohibited there. 
There is said to be a large short interest there, partly, it 
would appear, among shippers under engagement to deliver 
to mills in that part of the world and also in England. The | 
losses on such contracts are said to be very large. There has 
even been talk of possible financial disturbances in Bombay 
growing out of such contracts. It is said, too, that Bombay 
has been buying in England, and some reports declared, even 
in this country, also against such contracts, and as a protec- 
tion against rapidly rising prices. This meant large losses. 
It seems that the carry-over in East India, like that in this 
country, was small and for the most part of low grades. The 
crop is larger to all appearances than that of last year but it 
is much needed. In Egypt the situation is also more or less | 
tense. Ina single day this week the Alexandria market ad- | 
vanced 350 points. There were reactions, to be sure, of | 
150 to 160 points, but they were followed by a renewed rise. | 
Liverpool has shown a good deal of strength much of the 
time, though latterly it has advanced less readily. Con- | 
tracts there have been scarce at times, but of late there has | 
been a certain amount of liquidation. Yet it is also true that 
London, the Continent, Alexandria and America have all | 
been buying from time to time in Liverpool during the week. 
And Manchester’s trade has improved. To be sure, many 
of the bids were unworkable. But for all that the net re- 
sult was some improvement in its business. For silver has 
been rising. This year rupee exchange has advanced. It 
looks as though the buying power of the Far East this year 
were greater than a year ago. A rise in silver has been ac- 
companied by buying of Lancashire goods on a larger scale. 
Its profits are larger; the margin is better. At Fall River 
trade has latterly improved somewhat. Worth Street has 
been firm without being at all active. In fact, the trading 
there has been largely confined to small lots. Still, it has 
been steady, and prices have risen. A rather suggestive 
thing on Thursday was a report that 30,000 pieces of South- 
ern print cloths were sold in New York on that day at a fair 
profit. If this report is true, is this kind of thing going to 
continue? 
Meanwhile the trade has been calling here on a large 
seale, taking mostly December and March. New England 
mills, it is believed, have a good deal of cotton to buy. They 
have held off hoping for a sharp reaction. But the market 
has steadily kept the word of promise to the ear and broken 
it to the hope. Orders placed oftentimes very close to the 
current price were not reached. The price continued to ad- 
vance. Now there are stories in New York that New Eng- 
land has bought only half the cotton that it needs this season. 
This, of course, may be pure assumption. The point is that 
New England has undoubtedly held off a long time, and it 
stands to reason that it has got to do a good deal of buying 
before the end of the season. And Germany, by the way, is 
doing a good business, whether for its own mills or not. It 
has imported considerable cotton from America this year. 
Its imports have been running anywhere from 100,000 to 150,- 
000 bales ahead of the corresponding date in 1922. It is said 
that much of this cotton has been trans-shipped to Austria. 
Czechoslovakia and Russia and that little of the cotton re- 
ceived at Bremen has been turned over to German mills. 
Nevertheless there is a distinct gain. The three countries 
mentioned are waking up. Germany is expected to get into 
its stride sooner or later. And on Thursday Germany was 
asking New York for offerings of spot cotton. It wanted 
middling and below, colored and lower grades. Germany is 
not moribund by any means. Chancellor Stresemann’s 
speeches are highly pessimistic. But they are nothing new. 
Some cotton people with or without reason take them cum 
grano salis. Moreover, while some New England and South- 
ern mills have been curtailing output of late, others in Maine 
and Massachusetts show a tendency to increase the hours of 
labor, and therefore the production. The big Amoskeag 
mills are steadily enlarging their output and are now em- 
ploving 8,000 workers or more. Mail order and chain stores 
at the West are doing a brisk business. So, it seems, are the 
department stores even if at times the weather of late has 
been warm. The revival of activity in the iron trade has not | 
escaped notice. It is considered a kind of barometer. And | 
the stock market has been active and higher. Last Monday | 
sterling exchange ran up 10 cents, though it has been more 
or less irregular since taem. A decline in sterling exchange 
has naturally had the effect of strengthening Liverpool 
prices for cotton. One cent up or down in rates for sterling 
means a little over eight points in the cotton market. 
Finally, there is the question of December cotton here. 
Recently it was 45 points over January. By Wednesday, 
however, it had risen to 60 points, and on Thursday it was 
58. And this in spite of prognostications by some that the | 
tenders on December contracts were going to be 50,000 bales : 

















anyhow and may soar to double that amount. Others treat 
this as an evidence of an exuberant imagination. And in 
any case, nobody knows anything about it as yet. Next Mon- 
day will shed some light on it. All that anybody does know is 
that the premium on December over January has lately been 
around $3 a bale and that the inspection here is very strict. 
They know that last month some who shipped cotton to New 


| York as middling found it graded as low strict low middling, 


which is now 130 points “off” middling. 

On the other hand, there has been a good deal of profit- 
taking of late, here and across the water. Thirty-five cents 
looked high. It meant an advance since July 30 of 15 cents 
and 2 cents within a week. At one time 35 cents seemed 


| highly improbable; indeed, a wild flight of the imagination. 


But it has been reached. And big operators have deemed it 
wise to take profits. Hedge selling was noticeable. At 
times the market looked overbought. Foreign exchange de- 


clined. Liverpool sold here. Buying was less aggressive on 
reactions. Offerings were larger on the upturns. That was 
a reversal of the experience earlier in the week. Here and 


in Liverpool the market looked a bit tired. There has been 
some curtailment by mills in Massachusetts, New Hamp- 
shire, Maine and North Carolina. The consumer is not buy- 
ing in big lots. Mill curtailment means, of course, that spin- 
ners find trade unsatisfactory. Many of them say they can- 
not get prices to correspond with those ruling for the raw 
material. Even in Manchester, which reports a better trade, 
some concede that many of the bids are out of the question. 
The South has been a steady seller here. The Southern 
farmer is selling steadily. He knows he is getting a big 
price. It is, of course, too early to talk much about it, but 


| a hint of what may be expected next spring is seen in a dis- 


patch from Texas the other day to the effect that there was 
every likelihood that the acreage in that State would be 
greatly increased. And as for two years past, the consumer 
sooner or later will call a halt on the rise in cotton. He does 
draw the line somewhere. At a pinch he can economize in 
the use of cotton goods. 

To-day prices declined moderately for a time and then 
turned upward 60 to 70 points from the early low, winding 
up firm at a substantial net rise for the day. Trading was 
halted in Bombay by order of the Exchange so far as for- 
ward business was concerned with the exception of liquida- 
tion of contracts. There was much grumbling there, it 
seems, because there was no fixed minimum or maximum 
price, ordered by the Board, or Bazaar. One report said 
that the Bazaar would be open to-morrow. December near 
sold here on the fear of big notices next Monday. Spots were 
ative and higher, the week’s statistics were bullish, the trade 
called here and at New Orleans steadily and also in Liver- 
pool. Old bulls replaced holdings, finding that the market 
took liquidation well. Last prices show a rise for the week 
of 100 to 116 points. Spot cotton advanced 30 points to-day, 
reaching 35.90c., or 110 points above a week ago. 


The following averages of the differences between grades, 
as figured from the Nov. 22 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Nov. 30 1923. 


SED. .ccosbiguseucede 1.79 on | *Middling “‘yellow”’’ tinged -_-_..-.-. 1.94 0ff 
Strict good middling..........-.-. 1.49 on | Good mid. light yellow stained... . 86 off 
Ce SE, cnacaskeescneace 1.21 on | *Strict mid. light yellow stained..1.46 off 
Se ST. nsnanccqonsune .75 op| *Middling yellow stained....... 2.17 off 
Strict low middling..........--. 1 3 Joff | Good middling ‘‘gray’’.......-.-- .33 off 
“X ese 2.73 off| *Strict middling “‘gray’’.......- .86 off 
*Strict good ordinary.........-.-. 4.13 {off | *Middling ‘“‘gray’’ -...-...-.--.-- 1.50 off 
0, RE 5.55 oft | *Strict low mid. “yellow” tinged.3.20 off 
Good middling spotted......... ./4 0n|*Low middling “yellow” tinged -_.4.44 off 
Strict middling spotted......... .07 off | Good middling “‘yellow” stained_1.48 off 
Middling spotted.....<<.<<.--.-- 1.02 off | *Strict mid. “yellow” stained....2.03 off 
*Strick low middling spotted_...2 20 off| *Middling “‘yellow” stained --..-. 2.78 off 
*Low middling spotted........- 3.49 off! *Good middling ‘“‘blue” stained _.1.23 off 





Strict good mid. ‘‘yellow”’ tinged. .22 on/| *Strict middling ‘‘blue” stained..1.71 off 


Good middling ‘‘yellow” tinged. .23 off | *Middling ‘‘blue” stained. -. ---- 2.61 off 
Strict middling ‘‘yellow” tinged_. .78 off * hese grades are not deliverable. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Nov. 17 toJNov. 23 Sat. Mon. Tues, Wed. Thurs. Fri. 
Middling upland_.----- acewe 34.70 35.20 35.35 35.90 35.60 35.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Nov. 23 for each of the past 32 years have been as follows: 











1923 _-..-35.90c. | 1915 ----- 11.70¢.|1907 ----- 11.20c.| 1899 ..--- 7.62c. 
1922 __...25.45c.|1914 ----- 7.75¢e. | 1906 ----- 11.10c.|1898 ----- 5.44¢ 
= 17.80¢.|1913 _----13.50e.| 1905 -----11.75¢e.|1897 ----- 5.8le 
= 17.30¢.|1912 ----- 12.80c.| 1904 ----- 9.80. | 1896 ----- 7.62¢ 
1919 __-_-39.05c.|1911 ----- -45c.|1903 -----11.30c.|1895 .---- 8.56¢ 
Sh ensad 30.20e.|1910 ----- 14.95¢. | 1902 ----- 8.50c.|1894 _-_-- 5.88¢. 
. —_ 30.05c. | 1909 -----14.70c.|1901 ----- 8.00e. | 1893 ----. 8.12c. 
SNE seen 20.10c.| 1908 --- -- 9.55¢.| 1900 ----- 10.25¢c. | 1892 -.--- 9.69¢, 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















Spot Futures SALES. 
Market Market 

| Closed Closed Spot. | Contr't., Total. 
Saturday.-.-|Steady, 10 pts. dec_|Irregular____-- we tine ‘akel sees 
Monday ---|Steady, 50 pts. adv_|Very_ steady - -- sea eS 
Tuesday ..-|Steady, 15 pts. adv_|Steady-------- keen 100) 100 
Wednesday - Steady, 55 pts. adv_|Firm —_------- cok. aca «imate 
Thursday __\Steady, 30 pts. dec. Steady--_------ wceameas ahah wid 
Friday - ---- panty . 50 OE SO eee maven hee ene 
0 a ee Cea, 100! 100 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Novo. 23— 1923. 1922. 
Stock at Liverpool bales 387,000 686,000 


Stock at London. ‘i ale 4,000 4,000 
Stock at Manchester 49,000 70,000 


Total Great Britain_- 440,000 760,000 
Stock at Hamburg - - - : 11,000 5,000 
Stock at Bremen ‘ 46 000 107,000 
Stock at Havre. __._----- 77,000 168,000 
Stock at Rotterdam _----- 6,000 5,000 
Stock at Barcelona. - --- 80,000 


1921. 
889,000 
1,000 
79,000 
969,000 957.000 
12,000 
319,000 
192,000 
10,000 
107,000 
40,000 
19,00 


1920. 
874,009 
3,000 


83.000 
151,000 
1.000 
58,000 
Stock at Genoa _-_ 15,000 9,000 
Stock at Ghent _ _ 2,000 2,000 
Stock at Antwerp 


21,000 
23,000 


354,000 
1,114,000 
90 ,000 
497 ,000 
108,000 
357 ,000 


238,000 699,000 
Total European stocks 678,000 
India cotton afloat for Europe... 118,000 
American cotton afloat for Europe 542.000 
Egypt, Brazil,&c.,aflot for Europe 113,000 
Stock in Alexandria, Egypt 291,000 307 ,000 
Stock in Bombay, India _ _ ~~ - - 278,000 312,000 735,000 
Stock in U. 8. porta..._......... 937,142 1,196,670 1,4 
Stock in U. 8S. interior towns___.1,244,773 1,484,662 1,5 
U.S. exports to-day - -- --- a ; : 


Total Continental stocks _ 


108,000 
420,823 
110,090 


70,000 


2,660 1, 
2 ‘ 


2° 
22,539 


Total visible supply - - - - - - -4,201, 6.364.352 5,919.978 


Of the above, totals of American and other descriptions are as follows: | 


American— 
Liver _ bales 
Manchester sto ck - 7 chia 
Continental stock _ - 
American afloat for Europe 
U. 8. port stocks 
U. 8. interior stocks 
U. 8. exports to-day 


205,000 

32,000 
187,000 
542,000 
.. 937,102 
-1,244,773 


375,000 
40,000 
315,000 
497 ,000 
1,196,670 
1,484,662 
13.462 
3,921,794 
311,000 
4,000 
30,000 
39,000 
115,000 99,000 
113,000 108,000 
291,000 357 ,000 
278,000 312,000 
1,054,000 1,251,000 
3,147,915 : 
4,201,915 
20.14d. 
35.90c. 
25.55d. 
21.50d. 4. A 
17.75d. .55d. 
18.90d. 14.30d. 55d. 


Continental imports for past week have been 128,000 bales. 

The above figures for 1923 show anincrease from last week 
of 251,409 bales, a loss of 970,879 from 1922, a decline of 
2,162,437 bales from 1921, and a falling off of 1,718,063 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


526,000 
58,000 


507,000 
69,000 


---3,147,915 4,635,352 4,272,978 
363,000 367.000 
1,000 3,000 
21,000 11,900 
84,000 74.000 


Total American 

East Indian, Brazil, &c.— 
Liverpool stock _- 
London stock = ee 
Manchester stock - -- - ---- 
Continental stock : 
India afloat for Europe- 
Egypt, Brazil, &c., afloat_ 
Stock in Alexandria, Egypt 
Stock in Bombay, India -_ 


Total East India, &c 
Total American. - -- 


4,000 
17,000 
51,000 4. 
0,000 
4,900 
4, 
4, 


‘ 
108,000 7 
119,000 7 


= 
7 
( 


397 ,000 


174,009 
735,000 8 


0090 
1,729,000 1,647,009 
4,635,352 4,272,978 


6,364,352 5,919,978 


Total visible supply ere 
Middling uplands, Liverpool _ - _ - 
Middling uplands, New York 
Egypt, good sakel, Liverpool 
Peruvian, rough good, Liverpool. 
Broach fine, od hy = : 
Tinnevelly, good, Liverpool --- -- 





Movement to Nov. 23 1923. | 


Stocks 
Noo. 
23. 


Movement to Nov. 24 1922. 





Towns. Receipts. 


Stocks 
Nor. 
24. 
9,087 
4,750 
21,934 
10,994 
18,410 


Receipts. , Ship- 
—_—_ | ments. 
Week. | Season. | Week. 


Ship- 
—| ments. 
Season. | Week. | 


| Week. 





Ala., Birming’m) 
Eufaula ____ | 
Montgomery .| 
Selma 

Ark., Helena__| 
Little Rock -- 
Pine Bluff _- 

Ga., Albany ---) 


8,514; 1,348 
628 41 
2,170 2,264 
1,169 1,542 
1,378 1,285 
7,542 


2,233 
400 
1,406 


1,046 
00 


Atlanta - - ---| 
Augusta | 
Columbus - - -| 
Macon. - -.--} 
Rome........ 
La., Shreveport 
Miss.,Columbus 
Clarksdale __ -| 
Greenwood - -} 
Meridian _ - -- 


1,168 
859 , 
271 2% 
| 37,352 
3,970 
850 
7,973: 4 
4,803 
5,331 2 
83,157) 3,128 5 
6,261) 412 
516,476 
226 
37,590 
17,316 


Vicksburg - - - 

Yazoo City--) 
Mo., St. Louis_) 
N.C.,Gr’nsboro 

700 
2,975 
3,389 
119 
4,142 
312 10,2 
36,583 137,335) 55,590 
2,307, 1,778 
23,372, 1,305 6,427) 368 
33,408 1,630 3,472) 800 30,376, 600 
6,706 78,073 4,214 24,429) 1,739 42,892) 2,776 18.72 
Houston --- _/121,527 2,426,986 93,706 460,273 101,028 2,014,853 103.967 433,368 
Paris 2,359 66,844 2,311 11,917; 2,147 63,649 5,044 6,305 
1,500 56,089 2,500 10,000; 2,000 40,889, 2,500 
3,468 61,725 4,449 9,000} 1,874 48,081 


Okla., Altus___ 
Chickasha - - - 
Oklahoma - _- 

S8.C., Greenville 
Greenwood -_ _ 

Tenn.,Memphis 
Nashville. - - _| 

Texas, Abilene _| 
Brenham ---_' 





628 
41,837, 
1,850 46,474 1,111 1,236 
312 4.320 
1,160 


San Antonio_ 
Fort Worth --| 





Total, 40 towns 323,471 4,312,070 258,835 1244773 323,172 4,570,882 300.289 1484862 | 





The above total shows that the interior stocks have in- 
creased seciay the week 65,440 bales and are to-night 
239,889 bales less than at the same time last year. The re- 


ceipts at all towns have been 299 bales more than the same 
week last year. 


8.000 


65,000 | 
1,000 ; ee 
344,000 | 


1,668,000 1,301,090 | 











52,071 aii Fort Worth 


2,111 | 
727 | 


3,279 | 


3,978 13,912 | 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Friday, | 
Vor. 23.| Week. 


Saturday,| Monday,| Tuesday, Wed'day, Thursd'y, 
Noo. 17.\Noev. 19 |Nov. 20.'Noe. 21.:Nor. 22. 


November— 


'34.80-130 


Closing ---./|34.21 
December— 


35 .05-.30 
35.10 — 


34.80 —'34.90 
— 34.68 —\34.75 — 35.35 — 


34.00-.50 34.00-.75 34.60-.90 34.84-146 34.85-175 34.86-145 34.0075 
34.21-.25 34.68-.70|34.80-.90 35.40-.45 35.13-.16 35.38-.45 


33.70-J03 33.53-£30 34.15-.47 34.35-.95 34.35-.95 34.32-.93|33.53-/95 
33.70-.77 |34.25-.30 34.32-.35 34.80-.86 .88-.90/— 


—|33.65-.67 


Closing .... 
January— 
Range 
Closing _- 
February— 
Range 
Closing -- 
March— 
Range __-_- 
Closing ---- 
April— 
Range -_- 


— — — 33.65-.67 

-|33.83 —|34.35 — 34.40 - 
33 .90-(26 |33.75-f55 34.34-.65 34.53-120 34 .56-120 34.55-125 33.7: 
33 .95-§00 |34.45-.50 34.58-.65 35.03-.08 34.75-.80 35. 


cine ant cute aan ethhew cup elas an wee oe = |34.35 — 
Closing ..-. 34.50 — 34.65 --34.82 —|35.27 —|— — 
May— | 
Range -_- .25 33.85-470 34.49-.78 34.69-142|34.78-140 34. 
Closing _-.-- -.08 34.55-.62 34.73-.78 35.27-.30'34.90-.94 35. 
June— 
Range ..... 
Closing -- 34.32 — 34.46 
uly — 
Range -__- .74\33.45-f19 34.00-. 
Closing --. . .|33.53-.65 34.10-.12 34.20-.25 : 
August 
Range 
Closing ‘ 
Se ptember— 
Range --_--- 
Closing .... 
October-— 
Range ..... 28.10-.30 28.25-.49 28.28-.50 28.00 
Closing _...'28.10 —i28.38 — 28.30-.32 28.75 


f34e. 135¢. 130c. 
OVERLAND MOVEMENT FOR THE WEEK AND 


75-143) 33.85-143 


34.60 — 35.0% 


-10-.75'33.45-/86 
0 -|\— 


34.18-.85/34 
34.32-.35)|34 sa” aaa 

30.00 
. 30.00 


- 32.00 —)\32.00 —|30.00-100 
-31.65 —|32.05 “i 


—!31.05-.10 31.70 
—)\31.20 — 31.25 —; 


29 .10-.25 29.50-.80 29.60-.80 29. 


-'29.75-415 29.70-100,29.10-115 
29.10 —29.65 —\29.60 — 29.95 ae pwn 


29.80 — 30.00 — 
86 28.32-.90|28.30-.80 28.10-.90 


85 28.53 28.75-.80'\— — — 





1| SINCE AUG. 1.—We give below a statement showing the 
| overland movement for the week and since Aug. 1, as made 


up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
—_—1928- 1922- 
Since Since 
Week. Aug. 1. Aug. 1. 
264 ,389 





Nov. 23 
Shipped— 
2) Sf 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 


Teek. 


58,691 
143,617 


604,532 
19,978 
9,112 
176,988 
206,078 


~ 398,454 





Total gross overland 478,586 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 3,114 
Between interior towns_____-_ 691 
Inland, &c., from South 16,360 


20,165 


Leaving total net overland*-__-50,590 


67 ,203 
911 
573 

15,374 

16,858 


50,345 


16,178 
8 693 
23,335 
248 ,206 


230,380 





Total to be deducted 





“¢ Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 50,590 bales, against 50,345 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 168,074 
bales. 





In Sight and Spinners’ 
Takings. Week. 
Receipts at ports to Nov. 2 224,528 
Net overland to Nov. 23_______- 50,590 
South’n consumption to Nov. 23 a. 82,000 


3,437,716 
230,384 
1,356,000 


398,454 
1,373,000 


4,971,244 





Total marketed..............357,118 
Interior stocks in excess________- 65,440 


Came into sight during week - _ 422,558 
Total in sight Nov. 2¢ pie 
North. spinn’s’ takings to Nov. 23. 92,152 


a These figures are consumption; takings not available. 
Movement into sight in previous years: 
Bales. Since Aug. 





5,997,978 
685,118 


Week. 
1921—Nov. 25-_-_--_-- : wf 
1920—Nov. 26 364,435 1920—Nov. : 
1919—Nov. 28 447,440 1919—Nov. 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


| 





Closing Quotations for Middling Cotton on— 
Saturday,, Monday,, Tuesday ,; Wed’day.|Thursd'y.; 


(34.15 34.45 
(34.25 34.25 
133.63 

133. 
133. 





Week ending 
Nov. 23. Friday. 





Galveston 
New Orleans --- 
Mobile 3 


‘eaters 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
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Monday, 


Tuesday, |Wednesday,| Thursday, 
Nov. 19. y 


Friday, 
Nov. 20. | Nov. 21. | Noo. 22. 


| Saturday, 
| Nov. 23. 


Nov. 17. 





December-|33.54-33.62'34.04-34.07 34.20-34.24'34.70 ——'34.35 —!34.70-34.75 
January --|33 63-33 .67 |34.17-34.19 34.26-34.30 34.69-34.75 34.40-34.44/34.75-34.77 
Mareh_._- 33 -80-33.85 34.37-34.39 34.47-34.51 34.87-34.90 34.56-34 .60 34.92-34.98 
33 .80-33.83 34.31-34.35 34.39-34.45 34.92-34.95 34.60-34.63/34.95-34.98 
33 .28-33 .30'33 .82-33.85|33.89-33.94 34.38-34.43 34.10-34.18|34.35-34.38 
—-- 27 .72-27 .75|28.20-28.25, 28.10-28.15 28.42-28.52|28.30 —|28.24-28.35 
‘one— 
Steady Steady 


Spot .-.| Steady Steady Steady | Steady 
' Steady Steady 


Options.\ Steady Steady Steady Steady 
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CENSUS REPORT ON COTTON SPINNING IN 
OCTOBER.—This report, complete, will be found in an 
earlier part of our paper, in the department headed ‘‘Indica- 
tions of Business Activity.”’ 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING AUGUST.—Persons interested in this re- 
port will find it in our department headed “Indications of 
Business Activity” on earlier pages. 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO NOV. 14.—The Census Bureau on Nov. 21 issued its 
report on the amount of cotton ginned up to Nov. 14 from 
the growth of 1923 as follows, round bales counted as half 
bales and excluding linters, comparison being made with the 
returns for the like periods of 1922 and 1921: 





Bunning Bales (Counting Round as Half 
les and Excluding Linters) . 
State— 1923. 1922. 1921. 
I ihe oe ih oes ede ci a te da esa 548,702 773,077 554,129 
ica ius ch sn tin th cons oe 0 ed sce 40,715 22,178 18,768 
ET ERE 470,646 925,224 713,697 
a i a a a 25,224 12,85 10,662 
PS din bik cena iamereee died 12,762 25,496 11,197 
Rs 543,252 681,508 780,696 
ade BS be aul lain aaa 328,754 328,855 260,841 
+ nen SS aE ES, ees 530,542 921,002 733,216 
a 66.745 112,072 64,052 
EE EE cccnmaneesuwe 833,791 692.187 671,994 
ea IER pe amas 368,115 589,856 461,926 
OO fo “eae - 694,152 462,839 684,633 
Snag a ae 156,978 331,547 260,380 
TE kant as aeecocke us .-.-3,401,196 2,961,544 2,028,212 
. el ee 30,071 19,526 13,313 
I ee ie ne a aa 17,038 10,217 6,485 
ee A... occa neceenes 8,368,683 8,869,978 7,274,201 


The statistics in this report include 212,883 round bales for 1923, 151.534 
for 1922 and 117,569 for 1921. Included in the above are 13,084 bales 
of American-Egyptian for 1923, 17,715 for 1922 and 16,105 for 1921. The 
51 ed sea island bales included is 654 for 1923, 4,707 for 1922 and 2,656 
or [Y¥2l. 

The statistics for 1923 are subject to correction. The revised total of 
cotton ginned this season to Nov. 1 is 7,565,866 bales. There were 14,802 
ginneries operated prior to Nov. 1 

Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of October 1923 amounted to 541,825 
bales. Cotton on hand in consuming establishments on Oct. 31 was 1,102,- 
583 bales, and in public storage and at compresses 3,485,839 bales. The 
number of active consuming cotton spindles for the month was 34,378.662. 
The total imports for the month of October 1923 were 7,615 bales and the 
exports of domestic cotton, including linters, were 781,722 bales. 

World Statistics. 

The estimate of the world’s production of commercial cotton, exclusive 
of linters, grown in 1922, as compiled from information secured through the 
domestic and foreign staff of the Department of Commerce is 17,540,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ending July 31 1923 was approxi- 
mately 20,950,000 bales of 478 pounds lint. The total number of spinning 
cotton spindles, both active and idle, is about 157,000,000. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
temperatures as a rule have been moderate and there has 
been very little rain except in the northwestern portion of 
the cotton belt, particularly in Oklahoma, where field work 
was retarded by wet fields and heavy rains. According to 
the Washington Agricultural Bureau, many farmers have 
completed picking in the northeastern portion of the belt 
where harvesting operations are being finished as rapidly 
as the labor supply will permit. 





Rain. Rainfall. ~Thermometer————— 

Galveston, Texas___.______- lday 0.03in. high 74 low 53 mean 64 
/ SSR ae 2days 0.38in. high 74 low 36 mean 55 
| iain tat ratttactig: 2days 0.72in. high 78 low 52 mean 65 
Carpen Christi... ..... 5... lday 0.06in. high 72 low 52 mean 61 
es enicn cca mee -_lday 0.54in. high 76 low 38 mean 57 
Rn nwa ccee aaa lday 0.58in. high low 46 mean ~~ 
ERNE Spee ry high 74 low 42 mean 58 
ee MNOUEO., 2 oc ucecncece lday 0.26in. high 74 low 50 mean 62 
. Si ania iaaeiagetet unis dry high _. low 46 mean __ 
ew Crees, La... ......-. dry high __ low 60 mean _-_ 
isa lla a aaa 8 dry high 74 low 40 mean 57 
(  “ ° Na eaees dry high 73 low 40 mean 58 
Selma _____ ete e aa eee lday 0.40in. high71 low 30 mean 51 
Savannah,Ga______________ dry high 72 low 36 mean 54 
harleston,S.C____________ lday 0.01lin. high 72 low 51 mean 62 
Charlotte, N. C__________..? days .52in. high 67 low 33. mean 51 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Nov. 23 1923. Nov. 24 1922. 
eet. Feet. 


Feet 
New Orleans__________ Above zero of gauge- 2.2 4.9 
ERT Above zero of gauge- 6.2 6.3 
Nashville. ____.......-J Above zero of gauge. 7.1 7.0 
Shreveport._.___._____/ Above zero of gauge- 18.5 7.4 
We. owen wen Above zero of gauge- 14.6 5.0 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 4,410,018 ba es; 
in 1922 were 4,178,658 bales, and in 1921 were 3,208,81 
bales. (2) That although the receipts at the outports the 
past week were 224,528 bales, the actual movement from 
plantations was 289,968 bales, stocks at interior towns having 
increased 65,440 bales during the week. Last year receipts 
from the plantations for the week were 241,626 bales and for 
1921 they were 159,695 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1923. | 1922. 
Week and Season. = 
| Week. , Season. Week. l Season. 
Visible supply Nov. 16------~--|3,950,506 nd cdpelbrhin Snel inesarees 
Vien Gary AMS. 1..cccsccc| savcee | 2.004.671) ~~~... 60.450 
American in sight to Nov. 23...| 422,558 5,997,978| 371,971) 5,939,916 
Bombay receipts to Nov. 22-_-- 28,000, 196,000; 43,000 06, 
Other India ship’ts to Nov. 22-- 11,000} 78,000) 3.000 70,550 
Alexandria receipts to Nov. 21_-| 92,000 618,400) 80,000) 611,800 
Other supply to Nov. 21_b___-_. 7,000) 77,000) 6,000) 80,000 
Total supply. __.----------- 4,511 064] 8,992 ,049'5,617.133|10,668,716 
Deduct— | 
Visible supply Nov. 23__-.---- {4,201 915) 4,201,915'5,172,.794| 5,172,794 
mee ey on Sea e 
Total takings to Nov. 23 a___-- | 309,149) 4,790,134) 444,339 5,495,922 
Of which American ___-.---- 206,149) 3,703,734) 302,339) 3,978,372 
of which other . SE EPS { 103000 1 ‘086.400! 142,000! 1,517,550 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,356,000 bales in 1923 and 1,373.000 bales in 1092—takings not being 
available—and the aggregate amounts taken by Nor 
spinners, 3,434,134 bales in 1923 and 4,122,922 bales in 1922, of which 
2.347,734 bales and 2,605,372 bales American. _. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


















































| 1923. | 1922. | 1921. 
Nov. 22. |—-- | a ee 
Recetpts at— Since | Sire , ‘ 
Week. | Aug. 1. Week. | Aug. 1. | Week. | Aug. 1. 
eR fe er | | 28,000! 196,000! 43,000! 206,000! 67,000| 455,000 
For the Week. Since August 1. 
Exports. Great | Conti- |Japan& Great Conti- Japan & 
Britair..| e t. |China.| Total. | Britain. | nent, | China, | Total. 
— || | 
Bombay— | } 
1923_.._._| 8,000) 13,000, ----| natal 50,000 177,000, 133,000} 360,000 
1922-_- _.-| 3,000] 27,000) 30,000} 30,000 129,500) 305,500} 465,000 
w921--- | 22] “2 L2) Z| “9}o00, 196/000, 503,000, 708,000 
Other India | } 
Ss wwe 1,000] 10,000} _..-| 11,000 15,000! 63,000 ------ 78,008 
= 1,000} 2,000} ----| 3,000, 8,000) 62,550, ------ 70,5 
| ee ----| 4,000, ----| 4,000, 2,000, 46,000, ------ 48, 
Total all— } | } 
7 9,000} 23, _ 32,000) 65,000 240,000 109.008 ryt 
1083 ..... 1,000} 5,000) 27,000 33,000} 38,000 2,050) ’ , 
1921____- pate "__| 45000! 11,000 242°000| 503,000! 756,000 











According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record a decrease 
of 1,000 bales during the week, and since Aug. 1 show an 
decrease of 97,550 bales. 



































ALEXANDRIA RECEIPTS AND SHIPMENTS. nit 
Alezandria, Egypt, 1923. | 1922. 1921. 
Nov. 21. 
Receipts (cantars)— | 
Sn ehieichlninanil 460,000 400,000 190,000 
Sines be _ Nplate aia | 3,085,879 |! 3,028,011 2,340,014 
! 
Since | | Since Since 
Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
idee 1| vo 
etn biked 10,009} 65,815)|17,750| 71,957|| ----| 64,027 
Be Miers Bais] wang el tg] | a8 HE 
To America +77) *2009\"15:954 | 4,500] 46,282|| 6,500| 61.32 
Total exports_........ 18,000'253 ,521 ‘145,500 265,340)|10,200' 240,686 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750\bs. 
This statement shows that the receipts for the week ending Nov. 21 were 
460,000 cantars and the foreign shipments 18,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is firm. Demand for both home trade 
and foreign markets is improving. We give prices to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





the outports. 
































Week | Receipts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 1922-23. | 1921-22 
eoting Shirt- | Cot’s 
| : ‘ . | 1921. | 81 Ibe. Shirt- | Corn! 8% bbs. 
1923. | 1922. | 1921. | 1923. | 1922. | 1921. 1923. | 1922 | tees | 836 a. EMP Corn! os Re, ee ita. 
aug | Twist. | 0 Finest. |Upi's That. to Finest. 
81__ 142,595, 91,625105,024 331,947 sen 987,684 171,762 96,250, 77,235 Frm . oe vie ei alsa 3a 4. 
| | | ‘ ° - 8. G. . a. . . |8. a. 
- | | | > 2 (|12.84 
--/14 161) 987,030 191.584 155,474 107,193 7 (21 @ 21416 2 @166 (|15.87)19% @ 21 its 6 @16 
14. 7170;279 169 sea tee nao 307° 567 471529 983 869 235,378 218,470 138,839 | 14 (224 @ 23 165 @172 (16.8920 @ 21 (154 @16 2 18.33 
21 __|256.747205.404 168.787 519.567, 600.5401.037,994 334.807 334,415222.912 | 21 24 @ 251 165 @171 |17.95/19g G@ 2112/15 4 O16. as 
28. _|288,759 253,298,205.490 577.954 eaneen Ipmaige enrgnel wipes: Inveguel ot 4G 2H 16S G172 |16-01/19% © ete, 164 @ . 
Oct. | | } j ct. 16 0 {12.87 
5__|329, 897,611 1,225,335 422,917 380,561336,134 | § |22% @ 24% 165 @172 |16.641190 @ 24/154 @ J 
12. "|273-052 250'381 278: 125 $19 .085/1,067,545 1,301 337413.218 420.815 351,131 | 12 22% @ 24 165 @170 |16.5019% G 20%)15 4 @16 0 13.18 
19. -|287.213 326.020 269'084 944°192 1,186,813 1.312.699 422.317 445,288280,446 | 19 |23- @ 24% 165 @17 2 17.04|200 @ 214/169 @16 4 |13.00 
26. 277,177 297 639 217,599 1,060,021 .280,881)1 380,235 390,987 391,607 285,138 | we ~ @ %%167 @173 a: ee co oe 3 @ 
Ov. | ov. 170 | 14.56 
. F ,355,653 1,436,173 375,529 439,852 294,124 2|\24% @ 24% 165 @173 |17.4420% @ 22 16 3 @ 
9.7 285."36.204,297 1340051 160,30811 408,901 1 465,82131¢,509346,875214.253 | 9 26° @ 27/170 @177 19.0221 @ 224/165 @172 15.55 
16 -/307,567 251,578 170,422 1,179,333 1,461,019 1,520,190 321,432 304,206 224,791 | 16 \27 @ 271¢|17 4 @18 0 |19.8922%4 @ 2314/16 6 err (1480 
23__'224'528 217.983 137.225 1.244.773 1,484,662 1,542,660 289,968 241.626 159.695 23 127% @ 28% 174 @180 '20.1421% @ 22%!164 @17 . 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 67,997 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Nov. 16—Cedric, 302; Scythia, 1.639 1,941 
To Havre—Nov. 16—Chicago, 2,6 oS, 2,625 
To Bremen—Nov. 16—America, 
mon, 300 
To Gothenburg—Nov. 17—Stureholm, 100 
To Antwerp—Nov. 16—Anaconda, 100 
To Rotterdam—Nov. 19—Eglantine, 525 
To Naples—Nov. 22—Re d'Italia, 425.___..._...._--..-.- 
GALVESTON—To Japan—Nov. 20—Seattle Maru, 6,.850- 
Nov. pr Port Said Maru, 5,125...Nov. 22—Delagoa 
Maru, 7.400 19,37! 
NEW ORLE ANS —To Liverpool—Nov. 16—West Wauna, 3,291... 3, 
To Manchester—Nov. 1 West Wauna, 2, 731 2.7% 
To Havre—Nov. 16—Salvation Lass, 2,18 
To Antwerp—Nov. 16—Salvation Lass, 300 
To Ghent—Nov. 16—Salvation Lass, 100 
To Rotterdam—Nov. 15—Y oungstown, 400 
To Gothenburg—Nov. 17—Tampa, 475..--.-------.-.----- 
Nov. 17—Dio, 200- 
To Porto Colombia—(?)—Cartago, 
To Japan—Nov. 17—Memphis City, 
To China—Nov. 17—Liberator, 850 
HOUSTON—To Bremen—Nov. 16—Odenwald, 7,809 
To Genoa—Nov. 22—Fest, 1,925.-.._.--------- 
CHARLESTON—To Vremen—Nov. 14—Coldwater, 200 
To Hamburg—Nov. 14—Coldwater, 1,856-- 
To Liverpool—Nov. 19—Tulsa, 3.995......-.------.------ 
To Manchester—Nov. 19—Tulsa, 138__- 
NORFOLK—To Manchester—Nov. 20—Conehatta, 
To Ghent—Nov. 22—-West Cheraw, 350 
To Rotterdam—Nov. 22—West Cheraw, 
PENSACOLA—To er 5 var (ae 4 —(?), 148 
To Manchester—(?)—(?7), 
PORT TOWNSEND—To Japan— Nov. 


Arabia Maru, 1,700__ 1, 
SAN —-- Japan—Nov. 39 


—p resident C jieveland, 


To China—Nov. 22—-President Cleveland, 700 
SAVANNAH—To Bremen—Nov. 22—Samnanger, 
To Hamburg—Nov. 22—Samnanger, 400 


67 ,997 

LOTTON FREIGHTS. —Current rates for cotton from 

New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- High Stand- 

Density. ard, Density, ard. 

Liverpool . ..30c. 40c. (Stockholm -.50c. -65c. 

Manchester .30c. 40c. |Trieste..-.-. 45c. 0c. 

See +-- She. 35 4c.|Fiume......45c. -60e. 

ie aided | Lisbon a -65e. 

.374¢c.|\Oporto...-.. 75c. -90c. 

.37 4c.| Barcelona. .40c. -55e. 

Genoa _.35¢. 35¢, |Japan...... 45c. .60c. 

Christianta - 'B7 Ke. 60c. iShanghal._.45¢c. .60c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


High 
Denstty. 

Bombay - - - .50c. 
Viadivostok __.. 
Gothenburg .50c. 
Bremen. ---..25c. 
Hamburg - - .25c. 
Piraeus " 
Salonica - . - .60c. 


Stand- 
ard, 
65c. 
.65e. 
40c. 
40c. 
-75c. 
-75¢e. 





Sales of the week 
Of which American 
Actual export.........-.- 


Of which American. -......-- o ‘ u 
The tone of the Liverpool market for spots and 


each day of the owe week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. 





Monday. Tuesday. |Wednesday.| Thursday. Friday. 





Market, /[ 
12:15 { 
P.M. | 


A fair 
business 
doing. 


20.37 
7,000 
Steady at 


6 to 26 
pts. adv. 


Quiet. Moderate 


demand. 
19.95 
7,000 


Quiet. More 


demand. 
20.19 
‘8 ,000 
Quiet, 1 pt. 


dec, to 14 
pts. adv. 


Quiet. 


Mid.UpI'ds 20.41 


5,000 
Excited & 


irregu- 
lar. 


20.22 
5,000 


20.14 

PE conan 5,000 

i Futures. 

Market { 
opened | 

Market, 
4 


P.M. 


Barely st'y 
24 to 43 
pts. dec. 


Quiet at 
6 to 10 
pts. dec. 


dec, to 
6 pts. adv. 


(| Steady at 
{| 6 to 26 
|! pts. adv. 


Firm, 7 pts.|Barely st’y| Steady at 
ll to 27 


pts. adv. 


Barely st’y| Barely st’y, 
dec. to 22 | 2 to 12 7 pts. dec. |11 to 19pts. 
pts. adv. | pts. dec. tol4ptsadv' decline. 


Prices of futures at Liverpool for each day are given below: 


























Mon. 


12% 
|p. ™m 


Fri. 


12%! 4:00 
Dp. m.|p. m. 


Tues. | Wed. | Thurs. 
1234| 4:00, 12%4| 4:00 12% 


Nov. 17 





to 4:00 
Nov. 23. |p. ™m.\p. m./p. p. m. 


| m. \D- m.|D. m. 





d. 
20.15 
20.04 
19.94 
19.85) 
19.77 
19.63 
19.8519.51 
19.63,19.28 
19.3519.03)19. 34|19. 27 19. 28) 
18.35,18.0518.40,18.32 18.34/18. 
16 .89)16.70)17.11/17.02 17. 04/17. 
16.09:15.85 16.26 16.20 16.2416. 


d.| d.| a. | a. 

.51/20.57|20.44/20.34/20.25 
44/20 .53)20.41|20.36|20.25 
.36'20.50,20.36/20. 3320.21 
29'20.45.20.30,20.2820.14 
.21|20.41|20.25,20.24 20.09 
.10'20.31/20.16'20.15.20.00 
.01/20 .22 20.07|20.06 19.92 
9.78320. 00,19. 87, 19.86,19.70 
.55,19.78 19.65)19.64.19 48 
.58 18.84/18.72'18.78,18.63 
.3117.54,17.45 17.50 17.34 
5116.74 16.65 16.70 16.54 





November _. 
December. _- 
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BREADSTUFFS 

Friday Night, Nov. 

Flour has been in fair demand in small lots, more particu- 
larly for spring wheat. Hard winter wheat seemed to be be- 
yond buyers’ reach. Canadian flour has sold on a fair seale, 
as its strength of quality appeals to buyers who do not mind 
the price. Some export demand appeared for American 
flour, though a decline in foreign exchange tended at one 
time to check business. Later there was a jump of 10 cents 
in sterling exchange. Rye flour has been wanted for prompt 
export to Germany and France, but no large business was 
done. It was mostly in small lots. Exports of all kinds of 


23 1923. 





|a Washington 
denied that there was any Government plan for German 


Quiet,10pts | 
and France, rising markets for 





flour from New York last week were 246,155 sacks and 435 
barrels. From Montreal they were 235,000 sacks. Ger- 


| many is said to be buying in American markets and shipping 


to Hamburg and Bremen on a liberal scale. The demand has 
been mostly for lower grades, especially of rye flour. Most 
rye mills are, it seems, sold up to Jan. 1. December ship- 
ment from the seaboard could be sold freely if the mills could 
meet German bids. Also there has been a demand for the 
low grades of wheat flour and these are now scarce. The 
higher grades are too costly. Recently prices have declined 
at Minneapolis. 

Wheat advanced early in the week but only slight. Later 
the rise was greater. Sterling exchange advanced, it is 
true, on Monday no less than 10 cents and European polities 
looked hetter after an agreement between England and 
France about military control in Germany. Winnipeg was 
at one time firm. And Liverpool early in the week advanced 
sharply. Liquidation in Chicago had been to all appearance 
rather drastic. It had put December down to within 2 cents 
of the low point of the season. The technical position 
became better. There was a report that American, British 
and Dutch bankers were considering the granting of a loan 
to Germany, but so far as the United States was concerned 
dispatch said that Secretary Hoover had 
relief. 


This was a damper. Also the visible stock of North 


| America was stated as 12,627,000 bushels larger than a 


week previous. That hurt. And deliveries on November 
contracts in Chicago and some sales to go to store had a 
tendency to check any rally. Toledo, too, continued to 
receive imports of Canadian wheat duty paid, and it was 
estimated that 700,000 bushels of this wheat had reached 
Toledo within a few days. The United States visible supply 
might leave a heavy carryover next July. Toledo’s imports 
struck some as decidedly suggestive. Will there be an 
increase in the tariff to.head off this kind of thing? That 
remains to be seen. Meantime Australian wheat threatens 
to become an active competitor with America in the European 
markets. Australia’s crop, we are now told, is 15,000,000 
bushels larger than last year; that is, 124,000,000 bushels, 
against 109,000,000 in 1922. Export sales here in two days 
were 500,000 bushels of Manitoba. Europe, in other words, 
has been buying little. On the 20th inst. wheat reacted on 
selling due to a statement credited to Mr. Hoover that no 
aid to Germany was contemplated. The heaviness in corn 
also was a factor, and Chicago reported a sale of 100,000 
bushels of wheat to go to store. Moscow cabled: ‘“Russia’s 
total harvest this year is placed at 2,766,000,000 poods (a 
pood is 36.11 lbs.), 24,000,000 poods less than last year. 
Of this, 60,000.000 poods have been sold abroad, including 
42,000,000 to Germany and the rest to England, France, 
Holland, Turkey and Greece. The total to be exported 
this year is estimated at between 100,000,000 and 120,000,000 
poods. 

Later a rise in exchange, an agreement between England 
stocks and cotton, caused 
some advance in wheat. Export sales, however, were only 
250,000 bushels on the 21st inst. And Liverpool was 
weak. There came a noticeable rally later, especially on 
December. There were too many shorts. Yet Russia 
exports for the week were 2,880,000 bushels. Danubian, 
Argentine and East Indian shipments were of at least fair 
size. Australia’s surplus to cap the climax, is announced 
as 80,000,000 bushels, against 56,000,000 bushels last year. 
Liverpool was lower than due. But stocks were higher, 
European politics seemingly less threatening, and export 
sales rose to 500,000 bushels. Even if it was all Manitoba. 
To-day prices declined on general liquidation. Receipts 
were large at primary points, especially in Canada. Winni- 
peg received 2,377 cars. Final prices show, however, a rise 
for the week of 3% to 1%c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_119 % 119% 119% 119 120% 119% 


DAILY CLOSING PRICES OF Wemst FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
102% 102% 102% 104 102% 
10814 108 108% 109 10812 
106% 106% 106% 107% 106% 


December delivery in elevator_cts_191 44 
May delivery in elevator 7iZ 
July delivery in elevator 5 % 


Indian corn fluctuations have kept within very restricted 
limits, now down, now up, as the passing current of news sent 
it one way or the other. But later there was an advance. 
The statistical position is strong. Thre is an unshakable 
belief in not a few quarters that the price if anything is too 
low. And not a few marked the fact that the visible supply 
in the United States increased last week a mere 54,000 bush- 
els, against nearly 15 times as much in the same week last 
year, namely, 705,000 bushels. The total is still only 
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1,098,000 bushels, against nine times as much a year ago, 
when, as a matter of fact, it was 9,382,000 bushels. In 
other words, the receipts have not been as large as were ex- 
postes, although, significantly enough, the weather of late 

as been remarkably favorable for marketing the new crop 
and farmers were said to be more inclined to sell. And on 
the 20th inst. it was said that interior cash prices were rather 
depressed, as the receipts on that day increased somewhat. 
But not enough to alter the fact that they still fell below re- 
cent expectations. And recent rainy conditions, too, in 
Iowa and Nebraska, it is said, were so general that there was 
a delay in husking that means, it is urged, that those States 
cannot ship corn freely for at least a couple of weeks. Still, 
within a few days husking conditions, as already intimated, 
have been better. And now predictions are heard of larger 
markets, and they have not been without a certain influence, 
regardless of the fact that actual receipts continued small, 
and proverbially, ‘‘seeing is believing.’’ The price did not 
drop more than a fraction, i. e., 4c. to 4c. Nevertheless, 
a big movement of corn from South Dakota can be expected, 
according to a message from Bradley, S. D., a point that 
never shipped a car of corn until this year. Shelling opera- 
tions start there shortly. Omaha wired that farmers were 
beginning to sell corn at country stations. Farmers were gen- 
erally still husking and show a general disposition to sell. 





Later corn fell 4c. to %c. The country appeared dis- 
posed to sell. The weather was then good and cash mar- 
kets lower. Increasing consignments from the interior 
caused a decline in Chicago later, with selling of December, 
while there was buying of later months. Cash corn was 
weak. A good deal of switching was done. Despite larger 
receipts, good weather and lower cash markets, futures ad- 
vanced later 4c. to %c. in response to a rise in wheat. 
Offerings of f tures were smaller and the shorts were disposed 
to cover. To-day prices declined with cash markets weaker 
and supplies increasing. Long liquidation was a feature. 
For the week there is a decline in December of 34c., while 
May and July are Ke. higher. Prices closed as follows: 


DAILY CLOSING PRICES OF CORN N NEW YOR 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ee cts.106% 105% 102 103 99% 91% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_ 73 73% y% 73 73% 73 
May delivery in elevator__.______ 2 72% 72% 72% 73% 72% 
July delivery in elevator._...___- 72% 73% 72% 73% 73% 73% 


Oats advanced with the American visible supply down 
to 19,769,000 bushels, against 33,743,000 bushels a year ago. 
This showed a decrease last week of 503,000 bushels, against 
a decrease of only 84,000 bushels in the same week last year. 
The fluctuations have kept within the familiar narrow 
bounds, but the statistical position gives the market a certain 
individuality and it leans to higher prices. Besides, cash 
markets have been noticeably firm. Later, prices became 
firm, owing to the smallness of the receipts. There was a 
fair amount of trading, but no striking features. It seems 
useless to expect them in oats. There was a rise later in 
the week of 44 to %ce., with some export demand and the 
usual sympathy, with an advance in other grain. England 
bought 150,000 bushels of Canadian oats. A large quantity 
of rye and barley was taken by Germany. ‘To-day prices 
dropped in company with other grain. But for the week 
there is a net rise of 4% to 5c. on December and May, 
while July is off Ke. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ae eee cts. 53 53 53 53 53-53% 53 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 41% 42 42% 42% 43 42% 
May delivery in elevator_________ 43% 43% 44 44% 44% 44 
July delivery in elevator._._____-_ 43% 43% 43% 43% 43% 438% 


Rye advanced, as other grain, especially wheat, moved up- 
ward somewhat. And there was some talk of an export 
inguiry. The rise early in the week was fractional, however, 
and only a small fraction at that. Still the undertone 
wasfirm. The American visible vt | last week, it is true, 
increased 80,000 bushels, as compared with a decrease in 
the same week last year of 1,430,000 bushels. Moreover, 
the total is now 17,452,000, against 1,430,000 bushels a 
year ago. This seems something of a handicap. Rye ad- 
vanced on the 21st inst., owing to a stronger tone in wheat. 
There were export sales of about 25,000 bushels. Rye 
exporters took hold with a will on Thursday when they 
bought 500,000 bushels of American rye as well as 100,000 
bushels of Canadian barley. It was for Germany, and 
caused a rise of 4% to 1\%c., the latter on July. To-day 
prices fell about le. with larger offerings. But for the 
week there is a net rise of %e. on December, with May 
unchanged. 


DAILY CLOSING PRICES OF SS fae IN CHICAGO. 


. on. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_ 68 68% 68 68% 69 68 
May delivery in elevator_________ 7a @a”.6CUe 73% 73% 72% 


The following are closing quotations: 


FLOUR. 

Spring a $6 00@$6 40] Rye flour, patents-_-_-_. 433 425 
tt spring. _.- 5 25@ 575 Jemolina No. 2 med__~ 6 30 6 51 
Soft st ts... 475@ 5 Oats goods.......-.- 2 24e on 
Hard winter straights.__ 5 50@ 6 00| Corn flour....-------- 245 
H winter patents... 6 00@ 6 40) Barley 
Hard winter clears-_____ 475 25| WNos.2,3and4----.-.. 3 50 
Fancy Minn. patents... 7 00 65| Fancy pearl, No. 2,3 

Eanetaetases | led Eg Acmqnoteoridanie 6 00 


For other tables usually given here, see page 2296. 


WEATHER BULLETIN FOR THE WEEK ENDING 
NOV. 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the” weather for the week ending Nov. 20 is 
as follows: 


The week ending Nov. 20 was characterized by dry and pleasant weather 
in much the greater portion of the country. Some rather heavy rains fell 
in the Southwest and moderate showers prevailed from the Lake region 
eastward and in the far Northwest, but elsewhere little or no rain was 
reported. Temperatures for the week averaged above normal generally, 
except along the south Atlantic coast and the immediate Gulf sections. 
It was caposenly warm for the season in Central and Northern States from 
the Mississippi Valley westward to the Rocky Mountains, the northern 
Great Plains showing average temperatures from 12 deg. to 16 deg. above 
normal. In the East freezing weather again extended southward to central 
South Carolina, but temperatures as low as freezing were not reported 
from the lower Ohio Valley nor south of the central Mississippi Valley and 
central Kansas: the lowest recorded for the week was 4 deg. at Lander, 
Wyo. Unusually low temperatures have prevailed for several weeks in 
the vicinity of Lander due to snow-cover and atmospheric conditions 
favorable for rapid radiation. 

Farm work was somewhat retarded in the extreme lower Great Plains 
and eastern Texas by rains early in the week, but elsewhere throughout 
the Southern States conditions were favorable for field work, which made 
satisfactory Jrcaren. except that it was too dry in some sections for plowing 
and fall seeding. The cool weather in the more southeastern States was 
rather unfavorable for truck except the hardier varieties, and rainfall is 
generally needed in that section, in fact rain is needed in nearly all districts 
from the Ohio River and Virginia southward. Farm work made generally 
good progress in the Ohio Valley States. although there was some interrup- 
tion bv rain in parts of Illinois and Indiana. 

While precipitation was light in the Northeast soil moisture is mostly 
sufficient. Streams again are reported very low in some of the Atlantic 
Coast States, particularly in South Carolina. In the central and northern 
trans-Mississippi States, the warm, dry and pleasant weather was favorable 
for outdoor operations and seasonable farm work made good advance, 
wane another good drying week was exverienced in the upper Mississippi 

a'ley. 

Moderate temperatures prevailing in the far Southwest following the 
recent rainfall have been beneficial to the range and stock interests, par- 
ticularly in southern Nevada. More moisture is needed in the Pacific 
Coast States; the soil has become too dry for winter ¢rains in Washington, 
with the late seedings starting slowly in Oregon, while plowing, planting 
and growth of grains are being retarded by dry soil in California. 


SMALL GRAINS.—The weather was generally fair throughout the 
principal winter wheat growing States, with temveratures moderate to 
rather high for the season in all sections. Under these conditions winter 
wheat grew well, althouch it was too dry locally in parts of the Ohio Valley 
area. The progress and condition of the arep continued good in Missouri 
and Kansas. Seeding was practically done in the latter State, with the 
earlier seeded fields from three to six inches high, though there is some 
complaint of extension of the fly-infested area. 

Seeding made only fair progress in Oklahoma, but the early-seeded 
wheat is in good to excellent condition and is being pastured. eeding 
made good progress in western Texas. More moisture is needed in the 
north Pacific States, while growth of early-seeded zrains was retarded by 
lack of moisture in California, and plowing and planting were hindered. 
Conditions were satisfactory, as a rule, for winter oats in the west Gulf 
States, but it was too dry in many sections for this crop in the east Gulf 
area, while late-sown wheat is coming up slowly in parts of the Middle 
Atlantic Coast States. Rice threshing has been nearly completed in many 

laces in Louisiana, and the harvest of a smaller crop than last year has 
nm finished in California. 


CORN .—Good weather for drying corn has been experienced in the 
upper Mississippi Valley. especially in Iowa, for the past ten davs. Showers 
during the week caused some interruption to husking in Indiana and 
Illinois. but generally this work made good progress in those States, as well 
as in Ohio and Kentucky. There is considerable complaint of soft corn in 
some places in Ohio, because of the early frost and freezing weather. Husk- 
ing made very good progress in Iowa where this work in general is about 
one-half completed. Husking made unusually good advance with the 
favorable weather prevailing in the central and northern Plains States, 
but progress was rather slow, because of wet, boggy fields, in the extreme 
lower Plains. 


COTTON .—Heavy rain occurred at the beginning of the week over the 
northwestern portion of the cotton belt, but practically no rain fell in 
central and eastern cotton growing districts. Temperatures were moderate 
as arule. There was some cotton picked during the week in Oklahoma, 
but work was generally retarded in many sections by wet fields. 
work made rapid progress in western and northwestern Texas, while the 
week was very favorable for field operations in Arkansas. Many farmers 
have completed picking in the more northeastern portion of the belt where 
harvesting operations are being finished as rapidly as the labor supply 
permit. There was interruption in North Carolina by rain on only one 
ey, a Conditions continu favorable in New Mexico, Arizona and 

alifornia. 


North Carolina.—Favorable for picking cotton. Many, farmers com- 
pleted picking and others finishing as fast as labor supply will permit; 
rain delayed picking one day. 

South Carolina.—Cotton practically all picked and gins closing down. 

Teras.—Favorable for field work western half but delayed by wet 
much of eastern portion. Cotton picking made rapid progress in west 
and northwest. 

Oklahoma.—Heavy rain beginning of week, followed by mostly clear 
weather. Some cotton was picked but work greatly retarded many ons 
by wet fields. 

Arkansas.—Cotton nearly all gathered. 

Tennessee.—Good progress made in picking cotton with fair weather 
and moderate temperature. 

New Merico.—Favorable for cotton picking. 

Arizona.—Cotton continues opening with but little damage from rain. 

California.—Picking and ginning cotton continues with favorable weather. 


AGRICULTURAL DEPARTMENT REPORT ON ALL 
CROPS.—The Agricultural Department at Washington on 
Nov. 8 issued its report on the production and yield per acre 
of the different crops as of Nov. 1. The following gives 


some of the statisties contained in the report: 


Corn production is estimated at 3,029,129,000 bushels, about the same 
as forecast a month ago. This is about 140,000,000 bushels greater than 
the crop of last year but 39,006,000 below that of 1921 and 179,000,000 
bushels below that of 1920. Crop very uneven in yield and quality. Con- 
siderable frost damage in New England, New York and in central part of 
corn belt. The moisture content is high generally and good drying weather 
is badly needed. Considerable corn is repor to be blown down and 
1 ed in many of the East Central States. In Northeastern and some 
Central Atlantic States summer drought reduced the production and im- 
gored the quality. Much damage was caused by rains and overflows in 

est South Central States. Moulding in the shocks is reported in many 
States including Maryland, Iowa, Nebraska, Kansas, Oklahoma and Mon 
tana. There is considerable soft and chaffy corn and the percent of mer- 





GRAIN. 
Wheat, New York: 
ce) A ae 119% Se Pe ciennwnwenwd dim 
No. 1 Northern -_--_-_---- fe Oe | RS 51% 
No. d winter, f.o.b....119 | Rye, New York 
r) i se ae 78 
PP . costencdacon 91% | Barley, New York: 
Bes I . occonenccdcne 98% yes O78 
Ec. casenenenewsnd 5 
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The production of potatoes is estimated at 416,722,000 bushels, an in- 
crease of 15,298,000 bushels over the éstimate of October, the improvement 
from the favorable condition of September having continued during October. 
New England, New York, Pennsylvania and Michigan together show an 
increase of 16,570,000 bushels. Yields are generally good though light in 
some States due to summer drought, frost damage, and injury to unhar- 
vested portions of crop by rains and by snow in Colorado. A little rotting 
due to blight and scab is also reported. Quality is generally good in States 
of large production except that in Michigan many potatoes are hollow, caus- 
ing severe grading, and the Colorado crop suffered severely by freezing. 

Sweet potatoes show a slight increase in production over the earlier 
estimates, the crop being 97,000,000 bushels, compared with 110,000,000 
bushels last year and a five-year average of 94,000,000 bushels. 

The tobacco production is slightly less than forecast a month ago, with 
decreases in all the main producing States except North Carolina and Wis- 
consin. Yields have been generally satisfactory but the wet season caused 
gore of large light weight leaves in North Carolina, Kentucky and 

ennessee. Virginia reports that rapid growth caused leaf to be heavy and 
coarse. Quality was impaired by heavy frost damage in Wisconsin and 
some in Indiana and Ohio. Wildfire cut heavily into the quality in Tennes- 
see. Considerable damage from house burning and rust is reported from 
several] States. 

The preliminary estimate of flaxseed production is slightly below the fore- 
cast of last month with a slight increase in Minnesota and a decrease in the 
Dakotas. The crop practically matured before frosts. Some discolored 
and scabby seed was produced in North Dakota due to damage in shocks 
by rains and in Montana the quality is reported to be somewhat inferior to 
last year. 

A light yield of clover seed is reported in practically all producing States, 
the season having been generally unfavorable for this crop. 

An increase of about 3,000.000 bushels of apples is shown over last 
month's forecast of about 191,000,900 bushels. Phe commercial crop in- 
creased 418,000 bbls. The Washington and Oregon crops are large and 
exceed former estimation, due in part to large size of fruit, but the New York 
crop is below expectations. Yields are generally good. Some hail damage 
reported from North Atlantic and Nort. Pacific States. Kansas and Ne- 
braska report damage to unharvested crop by freezes which may cause heavy 
drop. Size and quality generally good, though a few States report sizes 
running small. 

The Crop Reporting Board of the United States Department of Agricul 
ture makes the following forecasts and estimates from reports of its corres- 
pondents and field statisticians: 


FOR THE UNITED STATES, 
ins < 
| Productton (000 Omiited) . Yield per Acre. Farm PriceNor.1 
1923. 
Cents. 





Harvestec|-ur. Avg. 
1922. 1917-21. 


1922. 


Cents, 


Crops- 1923 


Prelim'y) 


1923. 
Prelim 


10-year| Qual 
Arge. | uy.a 
Corn, bush 
Wheat, bush 
Oats, bush 
Barley, bush 
Rye, bush 
Buckw’'t, bu 
Potatoeswhite 
bushels 
Sw’t pot’s,bu. 
Hay, all, tons 
Cotton, bales 
Tobacco, lbs 
Flaxseed, bu 
Rice, bush- 
Peaches, bush 56,705 42,652) 
Pears, bush. - f 18,661) 13,901) - 
Apples— | } 
Total bush. | 5| 201,252) 160,228) -__- 
@ Com'l, bbls. | 30,955, 25.741! 
Sugar beets, 
tons - - -| 5,183) 6,934 
Grain Sor- | 
ghums, 7 bu! 
Cranberries .1) | 
bbls - ie 619) 
Beans.t_bu.-| 14,936 
Onions.ki, bu! 716,694! 
Cabbage.k.t 
er 
Broom corn.i 
ae 
Sorghum Si- 
rup, gal_-_- 
Clovers'd, bu) 
Peanuts, Ibs- 
Hops, Ibs __-! 


,890,712 

862,091 

.201 ,43¢ 
186,115 
95,497 
15,050) 


13,029,192}2 
751,737 

1,302,453) 1 
199,251 
64,774 
14,511 


27.0 
14.4 
31.6 
24.8 
14.9 
18.5 


2,931,271 
834,501) 
1,377,903 
191,970 
70,324 
14,935 


> ie 


83.9 
95.1 
40.2 
56.3 
59.5 
93.6 


ov. 


eh DS 
WN ore os 
Domo tS 





416,722) 
97,429) 
102,914) 
b10,248 
1,436, 


451,185 
109,534 
112,791 
c9,762| 
,324,840} 
11,668! 
41,965 


388 358) 
94,290} 96.8 
99,485) 1.35 
€11,231|dh128.1 
1,361,149] 815 
9,718) 8.5 
41,002) £37. 


107.1 97.2 |- 
96.7 2 
1.39} -- 
dc164.3) -- 
799 —3.0 
1.4 


82.7 
102.2 
$12.45 
€28.8 





212.1 | 210.7 
9150.4 
g116.2 


_|—1.6| 9183.0 
+1.3 9165.1 





98.5 


1.6 105.0 | 
ke $3.03 


-| $2.93) 
h6 667) hg.1i 





| 

108.806) 90,381| 103,356) 18.8 
397| 24.8 
13,025) 11.9 
17,887) 1268 


568) 
11,893} 
18,892 


1821 1,098) 773 18.1 





68) 35) 
33,643) 
1,121! 
647,589 
17,028 


50 d279 - 

83.7 | ed eae 
15] 1.8 

| j719 

11,097 


.---|9$196.9 9$193.1 


36,532) 41,069 

1,875) 1,530 
623,507|1,025,347, 705 
27,744 27 ,892'1,085 


a Percentage above or below ground. db Forecast from condition Oct. 25. 
sus. d Pounds. e Per pound. / Forecast from condition Oct. 1. 
h Forecast from condition Nov. 1. ¢ Principal producing States. 
year average. k Commercial crop. 1 Forecast. 


Details for leading crops in principal producing States follow: 
CORN. 





c Cen- 
g Price Oct. 15. 
j Less than ten- 





Yield Per | Production (000 Omitted). | 
Acre. | 


Farm Price 
Per Bushel 
Novo. 1. 


- | 1923. 
| Cents. 


68,237 | 105 
100 





= | Five-Year 
10-yr.| (Prelim- Harvested Average 
Avge.| inary). | 1922. | 1917-21. 


1923. 
Prelim 











.| Bush.| Bushels. | Bushels. | Bushels. 
040, 69,212 

53,312) 

520) 

52,620 
149,097] 
176,305 


313,074 
Michigan ---- d . 60,716) 
Wisconsin... - d ‘ 98,300, 
Minnesota - -- . 131,307, 








Mississippi - - _ 
Texas 
Oklahoma --- 








17.8 











U. 8. total 27.0 '3,029,192 2,890,712 2,931,271. 





TOBACCO, 





| Pounds| Pounds. 


43,500 


Pounds. 
35,000 
56,760 


Connecticut .-.. 
a a 


irginia 
North Carolina - 
South Carolina - 
Florida 








94,250 85,308 














U.S. total -- 


| kets. 











1,436,738 | 1,324,840 


WEIGHT FOR MEASURED BUSHEL. 
57.7 last year and 57.7 the ten-year average. 


1,361,149 | 81.4 





—Wheat, 57.4 lbs., i t | 
Oats, 32.1 Ibs., against 32.0 ' 


last year and 31.9, the ten-year average. 
last year and 46.1 the ten-year average. — 

CORN .—Stocks of old corn on farms Noy. 1 estimated at 83,39/ :000 
bushels (2.9% of 1922 crop), compared with 177,287,000 bushels a year ago 
and 128,763,000 bushels average of the preceding five years 


Barley, 45.3 lbs., against 46.2 





THE DRY GOODS TRADE 

Friday Night, Nov. 23 1928. 
suying hesitation has more or less characterized the mar- 
kets for textiles during the past week, and has not been 
confined wholly to cotton goods where high cost of raw ma- 
terial has been the chief restraining factor, but to woolens 
and silks as well. Buyers have been very reluctant to oper- 
ate for future delivery, and have confined their purchases 
for the most part to nearby needs. Developments during the 
week have shown that many traders are not being influenced 
by the sharp rise in cotton values at this time. In fact, they 
do not seem to consider the matter of sufficient importance 
to force them to enter the market. Furthermore, weather 
conditions have held back the distribution of clothing at re- 
tail in many sections of the country, and demand has not 
been of large enough volume to test out the merits of many 
of the higher price ranges named. There has continued to be 
much talk of curtailment of production in cotton manufac- 
turing centres. The percentage of reduction in a number of 
localities is already quite large, and notably in New England, 
where more than half of the print cloth machinery at Fall 
River is said to be idle, due to the inability of merchants to 
get prices to a parity of mill costs. Despite the curtailment 
of production, and the fact that new business is not brisk, 
the supply in a number of lines is reported to be running in 
excess of demand. Cloth merchants concede that it is very 
difficult to explain the lack of interest on the part of buyers 
in the certainty of high cloth values. Many are of the opin- 
ion that this absence of interest is due to European uncer- 
tainties, while others claim that it is due to things nearer 
home, one, for instance, the desire to liquidate all of the 
cheap goods on hand before making new purchases. The 
near approach of inventory time is a factor which leads to 

the conclusion that the latter cause may be the true one. 
DOMESTIC COTTON GOODS: Although market for 
domestic cotton goods failed to develop any great amount of 
activity during the past week, the general undertone has 
been firm. Jobbers, however, have been slow to advance 
prices in keeping with the continued rise in primary mar- 
They claim that when they ask higher prices, they 
check business, so therefore prefer to move cautiously until 


| retailers become impressed by the rising costs of production. 


In fact. throughout the cotton goods trade it is the opinion 
that it is going to be difficult to secure a volume of business 


on the higher levels because of the well-provided conditions 
| existing in some houses who anticipated their requirements 
| a month or two ago, when prices were lower. 


On the other 
hand, mills are unquestionably firmer in their views in re- 
gard to the worth of goods for deferred delivery. They will 


sell spot or stock goods, or goods that may be made from cot- 
| ton in hand, but as a rule they are reluctant to contract 
where there is possibility of loss. 


According to some selling 
agents, many mills have taken on contract work largely for 
the purpose of maintaining working forces intact and not 
with expectations of real profit from the transactions. Con- 
ditions are variable in many cotton houses. Those handling 


| denims, wide sheetings and fine specialties are said to be 
| sold ahead for the remainder of the year, while those hand- 


ling ginghams, bleached cottons and some other staple lines 
are in a position to make prompt deliveries. Reports from 
different manufacturing centres where cotton is used also 
vary, some operating at about half capacity, and others at 
full capacity. There has been considerable small-lot trading 
in sheetings reported during the past week, principally at 
second hand, and largely made up of medium weight goods 
for jobbing or converting. Print cloths, 28-inch, 64 x 64’s 
construction, are quoted at 8%¢c., and 27-inch, 64 x 60's, at 
7%ec. Gray goods in the 39-inch 68x 72’s, are quoted at 
125¢c., and 39-inch, 80 x 80’s, at 14%c. 

WOOLEN GOODS: Markets for woolens and worsteds 
developed a firmer undertone during the week with more 
spirited liquidation from manufacturer to retailer. Owing 
to the cool weather, deliveries of spot goods have been on a 
larger scale, particularly overcoatings of the better grades. 
Openings of new spring lines are but a few weeks off, and 
while present indications are that the men’s wear trade will 
not be so very active, a good business is expected in the 
women’s wear division. Despite considerable talk to the 
effect that the better grade houses will abandon stripes, 
checks and plaids for plain colors in bright hues and pastel 
shades, the piece goods market is still filled with plaid, 
checked and striped designs which will be well represented 
i nthe new spring openings in the new medium and popular 


_ priced lines. 


FOREIGN DRY GOODS: Demand for linens has been 
less active during the week, though prices remained firm. 
The two bright spots in the market were dress linens and 
theatrical gauze for decorative purposes. Handkerchiefs 
continued to dominate the market, however, with all factors 
finding them profitable. There continued to be persistent 
pressure for quick shipments of dress linens. Burlaps con- 


_ tinued to rule dull, as consumers generally are expecting 


lower prices and therefore are out of the market temporarily. 
Light weights are quoted at 6.40c. and heavies at 6.70c. 
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809 101 29 
2022__Glens Falls, N. 

1800--Glenville Un. Free re 1939-1943 ’ 103.24 

o . ‘ 

MUNICIPAL BOND SALES IN OCTOBER. 1900 Cee hee aoe: baat 1925-1948 100.831 


: : : ~ 4 
We present herewith our detailed list of the municipal | 3033--Grand Island, Neb. 
bond oe ies put out during October, which the crowded con- PY. 


dition’ of our columns prevented our publishing at the usual rei --§ 

time. The review of the month’s sales was given on page | 2022- "Greenfield, Ind 
2131 of the “Chronicle” of Nov. 10. Sinee then several | 1911--Greenfield Twp. 8. 
é ; Mas , No. 2, Mich. 
belated October returns have been received, changing the 


: , vos : ‘ 1579__Greensboro, 

total for the month to $82,930,677 (not including bonds of 2022. - Greensboro School "Twp. 
U. S. Possessions). The number of municipalities issuing 1601..Groneiand and Sparta” 
bonds in October was 361, and the number of separate (towns) Un. Free 8 
Sesues 510 No.4, N.Y 5, 1924-1948 
ISSUES OLY. ‘ 2134._Gueyden 8. D. No 1924-1948 
Page. Name. me. Maturity. Amount. Price. is. | 1691__Hamilton City 8. D.. 4 
1909 ~ 


_Aberdeen, Wash ¢ 1925-1943 $200,000 4.5 1800__ Hamilton City 8. D.. 0. 
2132..Ada 8. D. No. 12.N.D_-_ 1933 2,500 100 . 1800__.Hammond, Ind 
1798__Adams County, Ind “4 4%, 1924-1933 20,240 f 1911_._.Hamtramek, Mich 
1577._Akron Sch. Dist., Ohio_ ) 1925-1944 1,000,000 § 5.05 1691__Hamtramck, Mich 


2020__Albemarle, No. Caro__-_- 1926-1963 90,000 be 5. 2022__Hancock County, 5 
se wo ty " “ai M priya 1911- ee -£ Y. (3 iss.) 4.60 . 
1909 egheny County, Pa_- 924-1953 2,450,00 .25 | 1801__Hartfore onn 4% 19 4- 1933 100, 0) 
2132__Allen County, Ohio___- 924-193: 116,500 : f 1801_-Hartsville & Society Hill 0 0 101. 431 
1689__ Aliquippa Boro. S.D., Pa. 446 rery 5 yTs. 60,000 ote Twp., So. Caro 6 Serially 37.500 103.79 
1799__Allen Parish, 6 a es aps 100,000 ______ 1801__Haskins, O. (3 issues) - 1925-1929 6,600 100 
1909__Amesbury, Mass Re ares 4% 924-1925 10,000 125 4.§ 1801__Hempstead Union Free 8 
ee 250,000 D. No. 30, N. Y 1926-1965 100,000 106.26 
2020__Antelope + Sch. Dist. 2022__Henderson Co., ! 1929-1944 80,000 
5 di9 70,000 A 169i__ ues nnepin Co. ‘Sch. Dist. 

2020. _Arlington, Nh ass 5 88,000 .929 4. No. 43, Minn 54% 65,000 
1799__ Ashtabula City 8. D.,O_! 5M 19: 176,000 , . 1801__Henry C ounty, 1924-1926 14,703 
1799_- _Atchafalaya Basin Levee. | 2240__ Hidalgo County, Texas _ 1924-1948 150,000 

Dist., 300,000 .475 4.85 | 1801__Hill Co. 8S. D. No. % 
1799__Athens, Ohio (2 tenses) - , 41928-1933 1,090 
2132__Augusta Twp. 8.D., 2022__Hill C ounty Texas__ 30.000 
1999__ Barberton Sch. D., Ohio” 6 1580_._. Hoke County, No. Caro -5% 
1689__Barre, N. Y 6 1580__Hoke County, No. 9 ae 5% 1924- 1953 
1799_ -Batesburg, So. Caro 1801__ Hornell City $.D., -.4% 1928-1935 
1799__Beaufort, No. 2022_—_ Horsefly Irr. Dist., 
1689__Beaver Falls, Pa 4% 3 | 1801__THlinois (State of) 4% 1924-1943 15000: 000 
2021__Beaver Dam, Wis- ------ 5 1801__THinois (State of) 4 y 6,000,000 94.41 
1909__ Bedford, Ohio 25,145 5.5 1912__Indianapolis, "300: ‘000 100.568 
1909. 6,600 §.! 1912__Indianapolis Park Dist., 
1577__Be lleville, 2. ae 9: ( 117,000 3.11 .76 Re 30,000 101.34 
1577 __ Belleville. N. ; 7 § 924-19! 78,000 2.66 4. | 1801__Indianapolis S.  Ind- 1,6: 50, 000 98.595 
1799__Beloit, Wis. (2 issues) ___4% 924-194: 85,000 99.27 4.8: 1801__Tndiana Sch. fbes”” ! 100 
1909_ ree Parish Sch. 2023 _Troquois Twp., Selena 100.34 


0. 4, La- 1924-1938 35,000 - : | 2023__Isahella County, Mich-_ _- 
1909__Bingham Canyon, Utah_: 1927-1941 30,000 { 1891 


30, 5.5 _Jefferson County, Ind_ 
2132__ Bluefield, W. Serially 850,000 5.0 2023__Jefferson County, Ind...4% 
1799__ Bradford. by é ag 41933-1953 25,000 <a 1912__Joliet Sch. Dist., Il 4% 
1799__Bradley Beach, , 2134__Kenmore, N. Y 

(2 issues) 1924- 1989 115,000 1579__ Kenosha County, Wis___5 1924-1943 
2021__Brant, N. Y 3 1¢ 1579__Kenton Sch. Dist., Onio-5% 1924-1931 
2021__ Brockton, M: aes. (2 iss.) 2134__Kevstone 8. . No. 7 
2021_ - Brunswick, N. 
1690__ Burke C ounty, Wo. Caro- 
1690__ Burke County, No. Caro- 
1909__ Butler County, Pa Ly 
2132__ Butte Valley irr. D., Cal_6 
1910__C — Parish Sch. ‘Dist. 











(8 issues) 
.Grand Junction, Colo_ 
Grand Junction. Colo 
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No. Dak 1933 
1801__Kings Mtn.. No. Caro_ 1926-1962 
1912__ Kingsport, Tenn. (3 iss.) - -6 
1801_ Kingston, N. Y 1924-1931 
1801_ -Kingston Village 8S. D., 
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1924-1931 609 100.48 
2134__Klamath County, Ore..-5% 1936-1939 3, eats 
2023_.Knox County, Ind 6 1925-1934 9,2 100.56 
1691__Kortright Un. Fr. 8. D. 
No.1,N.Y 5 1926-1952 35, 103.365 

1912__Lake County Special Road 

& Bridge Dist. No. 5, Fla.6 1933 : 98.50 
2023_. Lakewood, Ohio. (ir iss.)5 1925-1932 .201,676 100 


o. 1, La 1,000,000 
1910_ _Cadiz Village 8. D.. Ohio_ 6 1924- 1931 13,312 


2132-_Calhoun County. lowa__4% 1943 125,000 
2132.-Camden, 8. C. (2issues)_5 41943-1963 95,000 
2239__Carthage Sch. Dist., Mo_ _- ce 46,000 
1799__Center Twp., Pa 93: 19,000 
1799__Chinook, Mont_______..5% ¢ 937 
2021__Claremont, N. H 1924-1943 

2021__C cig 4 ile, Tenn 94: 


on 
Qo: QO 
on 


on! 


a> > 
~I 


22> Sb 


1912__Lakewood Sch. 

Ohio (2 issues) 5 1924-1948 429,000 100 
1801__La Porte County, Ind___5 1924-1933 5,200 100.28 
2023__Laramie, Wyo. (2 issues) _5 41933-1943 A 100.20 
1912__Laurenbure, No. Caro___5 1925-1960 A 101.763 
1801__La Veta, Colo 6 ,000 
1801_- Lawrence County, Pa_..44% 1932-1938 
1802__Le Beuf Twn., 5 1926-1934 
2134__Lima City 8. D., Ohio 1925-1948 
2134_- Lincoln Parish Sch. Dists. 

La. (4 issues) 6 
2023__Lincoln Sch. Dist., Neb.4% 
1912__Lincolnton, No. Caro- 
1692__Lingle, Wyo 
| 2023_.Linwood 8.D., No. C aro_6 
| 1912__Lisbon Ind. 8. D.. Tex__-6 
2023__ Lisbon Pk. Dist., No.Dak5 % 
2241__Little Rock-Hot Springs 

Highway Dist.. Ark_._.5% 1924-1943 
1580__ Live Oak Drain Dist., La. : \% serially 


wo on 


or 


2133.-Clay wien pete Schiool 

District, Ohio 1925-1929 
2239__Clay Twp. 8S. D., Ohio__-_ 1924-1931 
2133__Cleveland County, Okla_! 
1910._Cleveland Heights, Ohio_! 1924- 1933 
2239__Cleveland Heights, Ohio_! 1925-1934 
2133__Cleves-North Bend Sch. 

District, Ohio_ ee 1624-1931 
1690__Clinton County, Ind-_ 1924-1933 
2021_.Clyde, Ohio- --- 6 1925-1936 
1690_ .Cobbleskill, N. 4% 1924-1926 
1910._Columbus, O. (6 issues) __5 1925-1949 
1799_._Columbus City 8. D., O__5 1926-1931 
1799_ -Columbus me 5 8. p- O..5 1925-1948 
1910..Concord Twp. 8 : 1924-1931 
2021__Concord, No. 3 ty 5% t 
1691. Conehos County, Colo___5% 2023_._Logan, Utah 
2021__Cordele, G f ¢ f 1912__Logan Sch. Dist.. Ohio_ 1924-1931 
1690__Corpus Christi, Texas 00,000 ~ | 1912-_Lone Tree 8. D. No. 154, 
2239__CorrineS. D. 23, No. Dak_5%4% 1943 : ‘ No _Di ak ed 1943 20,000 
2133__Corsicana, * hogy a issues) 5 . ie . ecua 


1910_--Crescent Cit nha 1928-1948 1925-1948 225,000 


1576...Cesgs 7 
1926-1949 : d , N. J 1925-1949 46,500 


1802__Lorain City 8. D., Ohio_ 3 1924-1931 105,729 


1933 000 y 1802- -Los anaes City High 
2021-_- cumiheae Falls, O. (5is.) . 1924-1932 . Dist., 


5, ; 5.7: ; 720,000 
2021_.Dade County, Fla 1925-1954 : 5. 
1910- ye Co. Com. 8. D. alif 1999-1963 


o. 4S f 1580_ seek Ky 952,000 
ong) - _Dallas, 4g 1924-1963 1, __.. | 1802__Lucas County, Ohio__-__- 5M 1995-1933 
1578__ Daviess Oyenty i. aaa 1924-1933 . f | 1802__Lucas County, Ohio 1925-1933 
1800__Dearborn Twp. 8S. D. N 1802__Lucas County, Ohio_-_--- 5 % 1925-1933 
7, Mich 


Lic 5% ¢ : 1802__Lucas County, Ohio-__--- 544 1925-1933 
1910. _ Denver, Colo. (8 issues) --514 4 1802__T [aes Qoaaty Ohio____- 5 1925-1932 
1910__ Denver, Col 6 


__.. | 1802__Lucas County, Ohio 
1910_-Donaldsville, La 1924-1935 2023 _ 


6 f 85i . Luzerne County. Pa A 1925-1928 
2021... Douglas County, atte -4% 1929-1943 60,000 100 4. 1929 
2133- -Drayten Ss Sch. 1802. “McDonough Co. 8. D. 
No. 19, No: ee 1933 §,! : 5.4 c/ SS & ee 1924-1943 
1578_- Duval County, Fla 1928-1953 1, ; : 1692__Madison, No. Caro ae = 9 942 
1578_.- Duval County, Fla 5 1928-1953 450, 98.28 5.15 | 2023__Madison, Wis_________- 4% 943 
1911__East Liverpool, Ohio_-___6 1925-1929 .80' 2241__Maenolia Park, Tex__--- 6 1924-1 963 
2133-__East Liverpool City 8.D., 1913__Mahoning County, Ohio_54% 1925-1938 
Ohio 1924-1931 5. 1913__Mamaroneck, N. Y 5 1925-1929 
2133__East Palestine, Oo. (2 iss.) 6 1924-1926 7,621 00 ‘ 2135. -Manlius Twp. Sch. Dist., 
2133..Edzewood, Te 6 55. 9. Mich 5} 1928-1949 
1800- Ellis County Rd. Dist. 1802__Mansfield, Ohio yearly 
54% 1924-1943 r ‘ . 1802__Manlewood Two., N.J_.4% 1925-1969 
5 1924-1938 5,000 ' 85 | 2135--Marion, Ohio (3 issues)_.5% 1924-1932 
2133 - Estill County, Ky ) 1935-1953 y 1692__Marion Co. 8. D. No. 24, 
2022. _ Fallon —_ 8s. D. y 1924-1933 


Ore 

Mon 6 100 t 1692__ Marion Ind. 8. Iowa.4% 1930-1943 
1800. . Farmersvilie 8: D., La 1924-1939 20,000 . 1913__ Marlborough, SR. 44% 1924-1953 
2133 _ _ Fine — Free 8. , 1802__Metamora Civil Twp. ,Ind5 1925-1941 

No , Sree | 1924-1938 15, F ; 1802__Metamora Sch. Two., Ind5 1925-1941 
1911__ Flint, ‘Ritch. (4 issues) 422, 2241__Millcreek Twp. 8S. D., Pa_4% Every 5 yrs. 
1800__ Franklin County, Ohio. _5% ; é f 5.16 | 1692__ Mill Twp.s.D., Ohio___5 1924-1931 
1800__ Freeborn Co., Minn-----5 2024__Milwaukee County, hahatge fa 
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1800__ Galax, Va 5 30, \ _..- | 1913--Mineral Wells, Tex 
1691 - -Garretson Ind. Sch. Dist., : , 


“i ae’ 5 ‘4 925-194: 54 . 5.23 | 1913_.~Minneapolis, Minn 1924-1933 
2022__Gastonia, N.C. (3 iss.)__5 925-1 ; 00.5 5.21 tS iy me mes ga Setan. Sc iss. 53% 1924-1953 
2022 “Geauga County, Ohio. 26" 924-19: ° “ 5.91 | 1581-_M Irrig 
2133__Geneseo, Ill 6 25 : 





1924-1953 100.0007 4.99 
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= . is. 
- Maturity. Amount. Price. wt rere. - a Na ame, > e Rate. Maturity. Amount. Price. Bas ‘ 

5 1953 350,000 ° . --Sioux ty - No. 
se iat oe 3? 1953 50.000 2025. _Skaneatoles W.D., 1934-1843 95000 ime, 5 
ed neateles : x , “2% 
; 1915__South Bend, Ind 4% 1943 500,000 102.79 4.53 
1936-3981 11,323 i é Tt t -South Euclid 8. D., Gato 6 1924-1931 23 ,.269 . : 
2135_-Montere 6 943 40,000 _.-- | 1915__South ae Road 
2024 __ Mooresv tie No. Garo... 5% 1924-1963 200,000 . Bridge Fla 100,000 
1692_._Mt. Airy, No. Caro 5 1926-1953 60,000 a ‘i 2025__South Montebello mig. 
1803..Multnomah County, Ore. Dist., Calif 125,000 
(2 issues) 5 1929-1953 1,000,000 4 ‘ 2137..Stapleton, Utah 35,000 
1208. .euskegon Height, Mich.5% r 100,000 _... | 2025__Starke County, Ind 7.500 
1581..Newark, N. J 4% 1,000,000 100 4.50 | 2243__Stockton, Calif 7 128,915 
1581__Newark, N. 500,000 Y g 1915__Sulphur Springs, Texas__5 25,000 
1581-- Newark, oe 3 500,000 . ‘ 1805__Swain Gr of C. Ma 
--Newark, N. 00,600 x 4. meys Creek Twp. 
1581-- Newark: i. 1924-1928 190000 " ‘ District 1931-1940 200,000 
.-Newar y. 19 ¢ 7 Af y ¥ 
1581--Newark, N. J — 780000 Ohio “6 1924-1931 
2243_.Tacoma, Wash. (8 issues) 6 
D., Ohio 1924-1931 , F J 1805_.Tampa, F 5 1924-1925 
1581..Newfane Un. Sch. 1865... Tanepahes Parish 8. D. 
Dist. No. 12,N. Y_.-.4% 1935-1951 No 


is , 1, 1943 
1993--3ew Mexico (State of)...5 41933-1953 : R 1915..Tarboro 34 No. Car..5% 1925-1952 
913--New Marshfield Rural 8. - oe 2137. Tekamah, Neb. (2 issues) 
, Ohio 6 1924-1931 : E 1805.-Terrebonne Parish R 
1581..Newton County, Ind____5 1924-1933 ‘ 5.00 Dist. No. 6, La 6 1924-1951 
1013-- Rue. Ohio (2 ssues) -- --5¥4 1925-1935 ‘ J 5. 1583_.Terre Haute. Ind 5 1924-1939 
1913.. Niobrara Co. 8. D. No. 3. 1805_- Texas (State of) (7 iss.)__5 
¥% . 1915..Thomasville, No. Caro..5% 1926-1949 
; i 1e08- - poledo, Ohio (6 issues) .--5 1925-1948 
1925-1939 Topeka 
--North € Chileon’, ll f 1924-1943 ; bei 1695_.Tucson. Ariz. (2 issues) --5 4 
1803..North Dansville, N. Y_..4.74 1924-1938 ¥ : 2243_.Unionville, Mo 4% 
1693..Norwalk City 8.D., Ohio54 1924-1931 08: . .45 | 1915.-Val Verde County, Tex_5%4 
1803..North Dakota (State of) 5% 300.6 1695_. Vancouver, Wash 5 
1803..North Dakota (State of) - 5% ; 2025.-Volant Sch. Dist.,Pa__--5 1926-1944 
2024._North Shore Park Dis 1695... Volusia County Spec. x 
*. 1926-1943 300,000 : 8. D. No. 2 1 6 every 2 yrs. 
1925-1938 ; 00 ___. | 1583..Wabasha Co., Minn_-__.4% 
1803. Oakwood: Ohio 1924-1948 50,000 f j 2025..Wadsworth Twp. 8. D. 
1914... Ohio Sch. Twp., Ind. a 1805...W. — ve ee 5° 1924-1927 
Inslow County, No. Caro5 aia ini --Wa POON n. 
he 3% 1 Oe No Y 4% 1924-1953 


1693 -- Orange, Calif 
1803. . Orange, Calif 6 1924-1948 2025- _Wesven » Ae A Ind_--..5 1924-1933 
1581 --Orange County, Ind 1924-1933 2137 _- Warren County, No.Caro.6 10a 1961 
1914._Oregon (State of) 1929-1948 1695_. Watertown, So. Da 
2024- Orrville, Ohio 1924-1933 
1693..Owen County, Ind 1925-1929 
1803..Oyster Bay, N. Y 4% 1928-1942 
1914- - Painesville 8. D.. Y Ohio. 28! 1924-1931 . ‘ 
2136__ Paint Twp. 8. D., Ohio__6 1924-1931 3,230 ‘ 1583..Webb County Texas___-5 
1581--Palmer Fire Dist. No. 1. 2026 - a ous. Rural Sch. . ne sens 
—w =e oe “” | 2137. wells Gounty ind --—- 924-1933 
st., Pa Vv 5 yrs 50, : J 5..Wentwort nd. ° ° 
2136 _Paragould. eet TE te ’ No. 3, So. Dak 1928 
1803..Parowan, Utah 31.000 1805.. West Chicago, Ill 1925-1943 
2136. Pasadena, Calif 5 1924-1948 861.000 : 2137__ West Laeavee Village 
2136_- Pasadena. Calif 4% 1939-1963 881.000 Sch. Dist., Ohio 5% 1924-1945 ’ 
1693.-Paso Robles Un ‘ 2026_. West Virginia (Stats of) --414 
Sch. Dist., Calif 5 1929-1963 200,000 1916..Whitesboro, N. Y 6 y 7,073 
1693_-Pekin ¢ Community High 2243-_Whitman Co. Sch. Dist. 
Sch. Dist., I_-_.-...5 1926-1943 i No. 170, Wash 5u 11,000 
1803..Pelham Manor, N. Y- --4% 1924-1943 ; -Of AS - D. 
1914_- Pelican Rapids, Minn.--534 1928-1936 15,000 5. ‘ No.1,N.¥Y f 187,000 
2024--Pemiscot County, Mo. i -6 1943 3% ‘ : 1916. -Winter Park, Fla 
1803. - Perkins County 8. 2026. Winchester 8S. D., 
ame ai | tae ie oe 
1804. . Piqua City 8. D., Ohio___51 1924-1932 "83: é re 5-.Wise County, Va 
ieta- Krom ef wow rts 1924-1928 : ‘ i 1805_..Wise County, Va 
ttsfor - 
1804. -Pondera ‘Co. "sch. Dist. 1924-1933 Total bond sales for October (361 munici 
No. 43, Mo 6 r palities, covering 510 separate issues) _ _k$82, 930,677 
2242__Poin 
“D ie ‘county, Drain. 5% 1939-1949 d Subject to call in and during the earlier year and to mature in the later 
2024--Polk County, Minn 1932-1943 ar k Not including 900.6 647.234 temporary loans, $3,750,000 bonds of 
1804_-Portland, Ore 5 1926-1943 101.000 ‘ 3e | U.S. Possessions and $1,250,000 General Fund bonds of New York City. 
1693 -. Posey Sch. Dist., {nd — Pe 5 1924-1943 200 i : r refunding bonds. y And other considerations. 


eek 410-20 yrs. ; The following items, included in our totals for previous 
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2136_-Preble County, Ohio- 1924-1933 . months, should be eliminated from the same. We give the 
1914..Provieo Twp. High Sch. page number of the issue of our paper in which the reasons 
1933-1942 : 
for these eee may be found. 


Colo '6 F ana 
1693__Raleigh Twp., No. Caro. 1926-1953 27 9 Bec nt Sch. Ariz. (August list 
1804.-Randolph | Na ounty, Ind. 5 1924-1033 17§9- Baca Cou " Bit. Gaiy list). 
ts : . 1909__ Burlington, Golo. (August list) 
1693. -Raton, N. Mex ned ° 1910__De Soto County, Fla. (August list) 
1910__ Dillon Sch. Dist. No. 8, So. Caro. mene list) 
2133__Edgewood, =taee (2 issues) qn ha 
nee. &: 5 000 Met7-Deertrall, Golo. (une list). 
’ a ail, Colo. (June 
1014-" Rivet Rouge. Mich nonce 1 ‘372 100. 111_.Harris Co. Drain. Dist. (May list) 
1693__. Robeson Co., No. Care. 5% 1948 1802-..-McDowell County, No. Caro. ‘(July list) 
2024.- Rockford Sch. Dist. a4 ' "Re ‘ 2241_- Montana (State of) (June a) (2 issues) 
1804__Rocky River O. (8 iss.) 75 134°°° 4-8} | 1803--Perkins County Sch. Dist. No. 12-C, Neb. (July list) ---- 
1582..Rome, N. Y 6 ‘ : 2025.-Tacoma Sch. Dist. No. 10, Wash. (June list) 
a F : 1695_. Vancouver, Wash. (July list) 


ich ESSIONS. 
2137... Rushvilic. ind ‘4% FD ; BONDS OF UNITED “ POSS 


Page. Name Rate. Maturity. Amount. Price. Basis. 
1914__ Rutherford C 
2137__St. Johns ‘Go. Bel Sch. Dist. 000 1860_..Guayama, Por Porto Rico.._6 1925-1943 $175,000 100 6.00 


ee.  emmoaaped of) 

2241..M Porto Ri 314 a1998-19o4 " Teg ar tthe 
~— aya ez, Fo 00,06 — 

1924-1949 2241. Mayas (Govt. of)..._5 1 


“. “ees 1928-1943 ‘ . We have also learned of the following additional sales for 
2035. .88. gseph Couty, iaa---8 1931 000 “7 | previous months: 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
2132__Adams County, Ohio_...54% 1924-1931 $47,000 100.10 65.42 
1799_- Barnesville, hio 6 Year! 1,700 100 6. 
1909 __ Burlington, Colo. (Aug.) - 5% 18,500 
1799__Champion, N. Y 1924-1933 4 4.72 
2132._Chisholm, "Minn. (Aug. ™, % 1926-1938 600,000 100.30 5.47 
os ar mee ph dy . (3 iss.)_.5% ; t 2132__Clarkston 8. D., Ga 6 1928-1952 
1804__Sand Lake 8. %. Mich... __ 90,000 2133 - oo Lake Special S. D., 
1694__Sanford, Re 6 1925-1935 , 9: Dak '5 ; 70, oe 
2025__Sanford. N.C. (3 ae )---5% 1924-1958 225,000 100.10 ; 917.-Deertrail. Colo. (June)_.5% 40,000 ; ‘eal 
2242. _San at. By Calif 5 1928-1947 J = F 1910_.De Soto Co., Fla. (Ass. )-6 100 6.00 - 
1915__Sanger. Texas (3 onan) 8 1910__ Dillon 8S. D. '8. So. Car 000 
1694__San Miguel Co. S. D. 2133__Fond du Lac Co., = s ~ 1935 & 1939 300,000 3. 4.74 

7. Colo 2240._Garden of Eden Drain. 
1804. Gants Monica Cit. Dist., Mo. (March)___5 
- Dist., Cali 1925-1962 550, A ‘ 1911_-Genesee es ee ---2 6. 
1911_.Hardin County, Sane - 2. -3 by 6,000 100 5.50 
1924-1962 5, : - 1801. HinesvilleCons.8.D 
2025.-Scarsdaie. NY 4% 1928-1952 50,00 : t 1912_-Isabella County, Mich: nt? 
1583--Schenectady ° ‘ 1801_-Lafayette, Ind 5 

1924-1943 ’ q ‘ 1803 . .Aiesioe a Sounty s. D. 


3 6 
o. 6 1940-1943 4,000 a 6% 1802_-Marine Cit “Mich 5 ae ag 
2137__Scott Co., Ia. (4 issues) __5 : 2135_.-Marion Co. WV: Va.(June). r Serial 
1915- Botts Bluff oo. 8. BD, 2135_-Muskegon, Mich 4% 1934-1933 
1933-1943 ‘ Te “Seerentic Onde th teens 5B 1928-194 
_-Norw o (3 issues) - 
Neb 41933-1943 000 2136. Oelwein I. — 

2242. Seattle Wash. (37 iasuss) 6 59,76 2134 __Oelwein I. 

2137__Sebastopol, Cali 24- 8,950 2243. . Risemour TE, >. 
2243__Shelby Count dana °5 j . Mo. (June) ly 1926-1937 
renner, | eee esti 5 1924-1933 42,000 100.37 2242.-Rock River Ben Dict. 8 oe 

-193: i ! .-Rosebu oO. ‘ 

1915.-Sigus City, Ia (2iss.)_..5 1924-1933 J , No. 31, Mont 


wane: 
C50 Oo 00! 
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Pace. _ Name. Rate. Maturity. Amount. Price. is. 
2137 ._Saddle River Twp., N. 3.6 To29"” “30,000 101 sso 
oe os. a er A ares) ai 1925-1933 106,000 y100 BP a am 
_.UrbanaS.D., RI... cpenmendite 16,0 ‘ 
SU5t .. Veen Toren RS. Des. “ a vo sand 5-50 
£8 ae eee ' 100 , 
1805_.Webb City, Mo--.-..-.--- 5 1925-1941 ine on 
1805. . White Cloud, Mich------ 6 1924-1935 12,000 100 6.00 





n n 
en Se Ta cel re eer Oo ee 
All of the above sales (except as indicated) are for Septem- 
ber. These additional September issues will make the total 
sales (not including temporary loans, general fund bonds of 
New York City and bonds of U. S. Possessions) for that 
month $51,976,828. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
TOBER. 


oc 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
2158... Acton, I, MI cts, einen slits a . ee es 
1806__Acton Vale, Que______-- 6% yearly 65,000 98.7 5.60 
1916__Brantford, Ont___......5% yearly 75,000 100.296 5.47 
1687_.Canada (Dominionof)...5 —-_... _-_. ,000 97 .889r __.- 
1806__Chicoutimi, Que___.....5% yearly 150,000 99.05 —____ 
2138..Cornwal], Ont......-.-.- 5% yearly 14,000 100.31 5.47 
1806__Etobickoe Twp., Ont_-..54 yearly 71,700 100.81 5.42 
2138__Jonquiere, Que______...5% yearly 100,000 97.20 5.75 
2138__Jonquiere, Que_______-- 5% yearly 49,000 96.51 5.82 
1916_.Laval-Des-Rapides, Que-6 ---._-.-- 20,000 100.19 5.98 
2138-.-Lincoln Co., Ont. (2iss.)-5 yearly 263,000 96.88 5.27 
2138--Medicine Hat, Alta. (2/5 &| 1945-1955 233,000 -...-- sone 
EN ea 15%} 
2138.._Mount Royal, Que____-_- i. warm oa tao 48,000 98.57 60 
1806__Ontario (Province of)... 5 194 40,000,000 _____L - es 
2038 . Point Grey. Ont Ss eke aesnininds -- 75,000 100.14 —___- 
_.Port Dover, Ont .(2 issnes)6% rearly 32,000 .65 
stes .- Pee : sewed Islan . . . wer oa 
7 OSES re ee ae 150,000 97.67 5.18 
2138..-Quebec, Que_._.........5\% yearly i} eae otek § 
1916_. Russel Twp., Ont___---- 6 yearly 2,641 100.41 5.92 
1916__St. te, SOO... «cesses ree ree 75,000 98.75 5.62 
1806__St. Therese, Que_______-! 5% yearly 140,000 99.26 5.58 
1806_-Saskatchewan (Province) 

fg | eaeieeeeiepiete: 6%&6% various a Sy 
2244__Saskatchewan (7 issues) __ Var. var. ees earl 
2026__Scarborough Twp., Ont_..5%&6 yearly 347,478 100.07 5.56 
,) noe a 1 See | 2 ewes paterei 
2138__Sutton West, Ont____---: 534 yearly 21,000 98.60 5.67 
2138__Tisdale Twp., Ont_____-_ 6 yearly 25,000 103.28 5.60 

a Ce THIOL, Is Gans os euconness 11,000 94 we 





Total amount of debentures sold in Canada ie 
a ee $192,163 ,695 


r Refunding bonds. 





NEWS ITEMS. 


Dayton, Ky.— School Bond Issue U pheld.—A ruling which 
would appear to indicate that school indebtedness may be 
incurred, even though it may bring the debt of a city up to 
an amount in excess of the constitutional limit, has been 
handed down by the Court of Appeals of Kentucky. The 
decision of the Appeals Court confirms the finding of the 
Circuit Court of Campbell County. The litigation was the 
result of the refusal of the Dayton City ‘Council to issue 
$75,000 Board of Education bonds and to levy an additional 
15-mill tax for payment of the bonds. 

The Cincinnati ‘Enquirer’ in its issue of Nov. 14 pub- 
— _— following dispatch from Frankfort, Ky., dated 

ov. 13: 


The issue of $75,000 worth of school improvement bonds in the City of 
Dayton and the levy of a tax in addition to the ordinary levy, was upheld 
by the Court of Appeals to-day in an opinioa by Chief Justice F. D. Samp- 
son, in the action of the city ee the Dayton Board of Education. 

The Campbell! Circuit Court issued a mandatory injunction requiring the 
city to make the tax levy and provide for the issuance of the bonds already 
voted by the people and turn tae bonds over to the Board of Education. 
The city defended its refusal on the ground that the issuance of the bonds 
would exceed the constitutional allowance for indebtedness. 

The opinion held that the indebtedness of $169,500 neld by the city could 
not be counted against the School Board, which had a bonded indebtedness 
of only $500. The opinioa also held that the three-year delay in issuing tae 
bonds, due to the nigh cost of building, was within the rights of the Board. 

A Frankfort, Ky., dispatch yesterday announced that the Court of 
Appeals affirmed tne decision of Circuit Judge A. M. Caldwell to the effect 
that the City Council of Dayton, Ky., must make a levy of 15 cents for 
each $100 to provide a sinking fund and pay interest on an issue of $75,000 
bonds to be issued for the purpose of building a high school. 

The regular levy for city purposes was 80 cents per $100 and the school 
Board requested that the city officials make the extra levy of 15 cents. 
The Council refused to do this and the Board of Education employed 
former Circuit Judge Yungblut to file suit to compel the city to make the 
extra levy. Judge Caldwell decided in favor of the Schoo! Board and the 
appeal also resulted in a victory for the schools. 

ne of the contentions made by the defense was that the School Board 
spent too much money in teacners’ salaries and taat in other ways the 
school administration was too expensive. Officials of tne Board denied 
this and showed that the average cost of instruction in the United States is 
$9 80 per pupil, while in Dayton it is but $551. They also produced sta- 
tistics gathered by the Federal Government showing that the average school 
tax rate in 170 eities in widely separated parts of the United States is 984 


cents, while in Dayton, inciuding the 15 cents extra levy, it will be but 95 | 


cents. 


Oklahoma (State of).—Governor Walton Removed.— 
Following a battle of several months’ duration, during which 
Governor Walton, in being impeached by the House of 
Representatives, was charged with the commission of several 
acts unbecoming an executive, and Governor Walton, in 
turn, accused the Legislature of being influenced by the 
Ku Klux Klan, against which he was waging war, the Senate 
Court on Nov. 19 removed Walton from office. He was 
found guilty of eleven of the twenty-two charges preferred 
against him by the lower House. The ousted executive will 
be succeeded by W. E. Trapp, Lieutenant-Governor, unless 
the United States courts, to which Governor Walton has 
appealed, nullify the action of the State Legislature. 

Further details may be found in our Department of 
“Current Events and Discussions.” 


Oregon (State of).—Final Count of Vote on Income 
Taz Measure.—Fiaal count of the vote cast on the income 
tax law shows that the measure carried by a majority of 
506. There were 58,647 affirmative and 58,141 negative 
votes cast. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND OFFERING.— 
H.C. B er, County Auditor, will receive bids until 1 p. m. Dec. 5 for 
$31,480 17 Ditch No. 38 bonds. Date Dec. 1 1923. Interest rate not to 


exceed 54%%. A certified check for 5% 
nh ES eck for 5% of bid, payable to the County 


ALBANY COUNTY (P. O., Albany), N. Y.—BOND SALE.—G 
Gibbons & Co. of New York nave been awarded the following rons Bod 


of 4%% bonds at 103.48: 
$87, highway bonds. 
27,000 Troy-Cohoes Bridge bonds. 


ALBUQUERQUE, Bernalillo County, N. Mex.—SU 
TEST LEGALITY .—Our western representative a ih Sn ag ous 
has been filed against the city to test the legality of the $50,000 library 


and $75,000 park bond issues v 
stated in V. 117, p. 1689. ues voted at the election held on Oct. 2, as 


ALEXANDRIA SCHOOL CITY (P. O. Alexand 
County, Ohio.—BOND SALE.—The $38,000 8% high ton nen 
offered on Oct. 13—V. 117, p. 1368—have been awarded to the Merchants 
National Bank of Muncie for $38,238. equal to 100.62, a basis of about 
4.93%. Due yearly on July 15 as follows: $1,000 1924 to 1929, incl., 


and $2,000 in the odd years and $3, 
1943, inclusive. a $3,000 in the even years from 1931 to 


AMANDA TOWNSHIP (P. O. Vanlue), Hancock Coun — 
BOND OFFERING.—Sealed bids will be received by J. C. Tratcs Chak 
Board of Trustees, until 8 p. m. Dec. 1 for $13,000 514% road impt 
bonds. Denom. $1,300. Date Oct. 1 1923. Prin. and semi-ann. int. 

ayable at the Vanlue Bank of Vanlue. Due $1,300 yearly on Oct. 1 
rom 1924 to 1933 incl. Certified check for $200 required. 7 


AMHERST COMMON SCHOOL DISTRICT NO. 13 (P. O 
ville), Erie County, N. Y.—BOND OFFERING. gous aL hoe 
received by Rudolph E. Boettger, School Trustee, until 2 p. m. Nov. 24 
for $200,000 school bonds not to exceed 5%. Denom. $1,000. Date Feb 
1 1923. Int. semi-ann. Due yearly on Feb. 1 as follows: $4,000 1924 
to 1928 incl.; $5,000, 1929 to 1933 incl.; $10.000, 1934 to 1938 incl., and 
$21,000, 1939 to 1943 incl. Certified check for $5,000, payable to Geo 
Lippke, Collector, required. Legality approved by Clay & Dillon, of 
New York. The Board of Trustees veserves the right to sell the bonds 
at public auction at said place, hour and date, and in that event any sealed 
proposal received will be deemed to be a bid at such auction sale at the 

rice named in bid, and in the event that an auction sale is held, any 

idder not having filed a sealed proposal and a certified check in accordance 
with this notice will be required to deposit a certified check for $5,000 
If bonds are offered at public auction, no bid will be considered at less 
than par and accrued interest to date of delivery. 


AMUNDSVILLE TOWNSHIP, McLean County, No. Dak.—c a 
CATE OFFERING.—G. L. Garnas will receive bids until 1p. ey 
at the County Auditor's office in Washburn for $1,200 certificates of in- 
pane 9 pe. S000... spate oa fag yA Interest rate not to 
xc % nterest payable January-July. ue Mz 5 le 
tified check for 5% of bid required. a 2 oe 


ANACORTES, Skagit County, Wash.—BOND SALE. 
road and betes wd ~§> — ruction bonds. offered on Nov. 20—V 7H ° 03000 
—-were purchased by the State of Washington as 5%s. D a & 
Due on July 1 from 1925 to 1932, inclusive. 7” ane omy 5 Sues. 


ANAMOOSE, McHenry County, No. Dak.—CERTIFICA 
ING.—Bids will be received until 2 p. m..Nov. 30 by the City Auditor ie 
$3,400 7% certificates of indebtedness. Denom. $1,000 and $400. Date 
Jan. 1 1924. Interest J. & J. Due July 1 1925. A certified check for 

% of bid required. 


ASHTABULA, Ashtabula Count Ohio.—BOND OFF — 
Sealed bids will be received by M. A. Taylor, City Auditor, aon ot m 
Dec. 10 for the purchase of the following issues of coupon bonds: , 
$200,000 514% sewage disposal. Denom. $1,000. ue $8,000 yearly 
on Oct. 1 from 1924 to 1948 inclusive. 
62,500 6% storm drain assessment. Denom. $500. Due $12,500 
Date Oct. 1 1923. 


iad Int be a o ‘ ~ cn Re shea bor 8 of the amount 
bid for, a Le the City Lge pd oo ; 
Qe Beall, Bad dzt have tee, omaniad fo the National Bank 
yearly on Oct. 1 from 1924 to 1928, inclusive. ; 
County, Kan, BOND SALE. We are interined, Ga tne Die oon 
that an issue of $94,000 4% % school bonds dated July 1 1923 and maturing 


a+ pa on July 1 from 1928 to 1945 incl. and $4,000 on July 1 1946 has been 
sold. 


ATHENS COUNTY (P. O. Athens), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Robert P. Tompkins, Clerk Board of County 
Commissioners, until] 12 m. Nov. 27 for $53.000 54% % ‘‘The improvement 
of the Carthage gap of the Guysville-Coolville Road”’ bonds, issued under 
Sec. 6929 of Gen. Code. Denom. $1,000. Date Nov. 1 1923. Prin. 
and semi-ann. int. (M. & 8.) payable at the County Treasurer's office. 
Due yearly on Sept. 1 as follows: $8,000 1925 and $6,000 1926 to 1933 incl. 
Cert. check for 2% of the amount bid for, payable to the County Com- 
missioners, required. Purchaser to take up and pay for bonds within 10 
days from time of award. 


AVON-BY-THE-SEA SCHOOL DISTRICT NO. 19 (P. O. » 
by the-nee), Monmouth County, N. J.—BOND OFFERING neni 
bids will be received by Geo. Goodrich, District Clerk, until 8 p. m. Nov. 30 
for $38,000 5% school bonds. Denom. $1,000. Due $2,000 1925 to 
1943 incl. Certified check for 2%, of the amount of bonds bid for, required. 


_AUBURN, Androscoggin County, Me.—BOND OFFERING .—Sealed 
bids will be received by tne City Treasurer until 11 a. m. Nov. 27 for 
$150,000 school bonds. Date Nov. 11923. Due $5,000 1924 to 1953, incl. 
Bidders to name rate of interest not to exceed 44% . ‘ 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—BOND SALE. 
—The First Nat. Bank of Provincetown has been awarded an issue of 
$100.000 54%% bonds at 101.333. Date Dec. 1 1923. Due 1924 to 1933 
nel. 


BENNETTSVILLE, Marlboro County, So. Caro.—-BOND SALE.— 

The Union Savings Bank of Bennettsville has purchased the $100,000 

5%% coupon street improvement bonds offered on Nov. 21—V. 
. 2238—at 100.107, a basis of about 5.48%. Date Nov. 1 1923. Due 
,000 yearly on Nov. 1 from 1924 to 1948, inclusive. 


BERKELEY COUNTY (P. O. Moncks Corner), So. Caro.—BON. 
SALE.—The $60,000 5% coupon highway improvement bonds offered 4 
Nov. 19 (V. 117, p. 2021) were purchased by the Farmers & Merchants 
Bank of Moncks Corner. Date Dec. 1 1923. Due $3,000 yearly from 
1924 to 1943, inclusive. : 


BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 5% 
Tex.—BONDS REGISTERED.—On Nov. 12 the State Comptroller’ o 
Texas registered $10,000 6% serial school bonds. 


BIG BEND SCHOOL DISTRICT NO. 40, Morton Count . 
—CERTIFICATE OFFERING.—John Wert, District Clerk, 2. 
bids until 10 a. m. Nov. 25 at the County Auditor's office in Mandan for 
$2,500 certificates of indebtedness. Denom. $500. Date Dec. 1 1923. 
Interest rate not to exceed 7%. Due June 1 1925. A certified check for 
5% of bid required. 


BIRD ISLAND, Renville County, Minn.—BOND OFFERING.— 
were received by Carl Mueller, Village Recorder, until Nov. 23 for the i 
chase of $3,500 water supply bonds. Denom. $100. 


BOGANSVILLE TOWNSHIP, Union Count So. — 
SALE.—The Hanchett Bond Co., Inc., of Chicars, Des poo y/o 
of $200, equal to 100.33 (interest rate not stated) “Bete von aa 
Oo : : nterest rate not s ° ; . 
Due serially for 40 years, optional after 20 years. ' a oe 


BUCYRUS, Crawford County, Ohio.—BOND SALE.—Sea: 
Mayer of Cincinnati have been awarded the $26,571 29 6% cou pon } end 
owners’ portion special assessment street improvement bonds offered on 
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75 29, equal to 103.02, a basis of about 
Due yearly on Oct. 1 as follows: $2,571 29 
Other bidders were: 


Nov. 19 (V. 117, p. 2239) for $27,3 

5.30%. Date Nov. 1 1923. 

1924 and $3,000 1925 to 1932 incl. 
Name 

David Robison & Co., Toledo 


Premium. 
$762 59 


A.E. Aub & Co., Cincinnati------ ieee teeta 731 00 
Guardian Savings & Trust Co., Cleveland--_-_-.-_- 709 46 
Otis & Co., Cleveland ‘ , HE a ATS TOS 82 
A. T. Bell & Co., Toledo RS BARE 703 00 
Provident Savings Bank & Trust Co., Cincinnati 632 40 
ies es & OO., Tee « cosvcsbconescuas = §26 00 
Spitzer, Rorick & Co., Toledo.----..---_-- a 437 50 
Breed, Elliott & Harrison, Cincinnati-_-----_------ “ . 75 16 

BUFFALO, N. Y.—BOND SALE.—The following issues of 44% 
registered non-taxable bonds offered on Nov. 21 (V. 117 2239) have 


p 
been awarded to Geo. B. Gibbons & Co. of New York at 100.62, a basis of 
about 4.18% 
$300,000 Public General Hospital bonds. 

200,000 Public Library bonds. 

100,000 Municipal Building bonds. 

100.000 Hamburg Canal Nuisance Abatement bonds. 

Denom. $1,000. Date Dec. 11923. Prin. and semi-ann. int. (J. & D.) 
yayable at the office of the above official, or at the Hanover National 
stank of New York, as the holder of the bonds may elect. The principal 

of each of the issues is payable at the same place, one-twentieth thereof 
yearly on Dec. 1 from 1924 to 1943, inclusive. 

Following is a list of the bids received: 


George B. Gibbons & Co., New York_- - 100.62 
Sherwood & Merrifield, New York. _______-_- 100.481 
Guaranty Company of New York (all or none) 100.43 
Jelke, Hood & Co.. New York (all or none) _- 100.412 
Manufacturers’ & Traders’ National Bank, Buffalo......----- 100.33 
Marine Trust Co. of Buffalo (all or none) __-_-_-_- 100.289 
Buffalo Trust Co., Buffalo (all or none) __-_ ~~~ , ’ 100.22 
Remick, Hodges & Co. and Roosevelt & Son, New York, jointl) 

I a _..190.159 


Estabrook & Co. and W. A. I 
Vietor, Common & Co., Buffalo, jointly (all or none) : 

Community National Bank, Buffalo (for $100,000 Hamburg Canal 
nuisance abatement bonds) oe ee (iS ere 

South Side National Bank, Buffalo (for $100,000 municipal build- 
ing bonds) : = i 100.01 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.—-BOND SALE. 
The Continental & Commercial Trust & Savings Bank of Chicago and the 
Guaranty Co. of New York have jointly purchased as 5s the two issues of 
bonds offered on Nov. 17 (V. 117, p. 1909) as follows: 
$250,000 court-house bonds maturing $10,000 yearly on Nov. 1 from 1928 

to 1952, inclusive, at a premium of $1,426, equal to 100.57—a 
basis of about 4.95%. 

200,000 road and bridge bonds maturing $8,000 yearly on Nov. 1 from 
1928 to 1952, inclusive, at a premium of $1,143, equal to 100.57 
a basis of about 4.95%. 


BUNCOMBE COUNTY SCHOOL DISTRICTS (P. O. Asheville), 
No. Caro.—BOND OFFERING.—F. L. Wells, Superintendent Board of | 
Public Instruction, will receive sealed bids until 12 m. Dec. 3 for the fol- 
lowing 5%% or 6% school bonds: 
$40,000 Venable Special Tax School District bonds. Due on Dec. 1 as 

follows: $1.000 1925 to 1934 incl., and $2,000 1935 to 1949 incl. 

50,000 Fairview Township Special Tax School District bonds maturing 
on Dec. } as follows: $1,000 1926 to 1929 incl. and $2,000 1930 to 
1952 inel. 

Denom. $1,000. Date Dec. 1 1923. Prin. and semi-ann. int. 
at the Hanover National Bank, N. Y. City. 
bid required. 
of Boston. 


BUTERVILLE SCHOOL DISTRICT (P. O. Buterville), Warren 
County, Ohio.—-BOND OFFERING.—Sealed bids will be received by 
Scott Whitacre, Clerk Board of Education, until 12 m. Nov. 24 for $1.462 11 
6% coupon school funding bonds. Denom. $91 38 and one for $91 41. 
Date Sept. 1 1923. Prin. and semi-ann. int. (F. & A.) payable at the 
Morrow National Bank of Morrow. Due each six months as follows: 
$91 41 Feb. 1 1924 and $91 38 Aug. 1 1924 to Aug. 1 1931, incl. Certified 
check for $100, upon a solvent bank in Ohio, payable to the above official. 
required. Bidders are required to satisfy themselves as to the legality of 
the issue. 

CALLAHAN TOWNSHIP, Renville County, 
CATE OFFERING.—C. W. Todd, poweanie Clerk, will receive bids until 
3 p. m. Dec. 3 at the County Auditor's office in Mohall for $1,500 7% 
certificates of indebtedness maturing May 1 1925. A certified check for 
5% must accompany all bids. 


CASEY SCHOOL DISTRICT NO. 7, Ransom County, No. Dak.— 
CERTIFICATE OFFERING.—Sealed bids will be received by Rudolph 
Mehl, District Clerk, at the County Auditor's office in Lisbon until 10 a. m. 
to-day (Nov. 24) for $3,000 certificates of indebtedness to bear interest at 
a rate not to exceed 7% and maturing in 18 months. All bids must be 
accompanied by a certified check for 5%. 


CHASE LAKE SCHOOL DISTRICT NO. 2, Stutsman County, 
No. Dak.—CERTIFICATE OFFERING.—Bids will be received by Gertrude 
Challman, District Clerk, at the County Auditor’s office in Jamestown, 
until 10 a. m. Dec. 1 for $3,000 7% certifictaes of indebtedness. Date 
Dec.11923. DueJune11925. Acertified check for 5% of bid required. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BOND SLAE.—The $113,000 5% school bonds offered 
on Nov. 12 (V. 117, p. 2021) have been awarded to Bonbright & Co. of 
New York for $117,832 50, equal to 104.27, a basis of about 4.56%. Date 
Nov. 1 1923. Due yearly on Nov. 1 as follows: $13,000 1932: $12,000 
1933; $13,000 1934; $12,000 1935; $13,000 1936; $12,000 1937; $13,000 1938; 
$12,000 1939, and $13,000 1940. The bonds are now being offered to in- 
vestors at prices to yield 4.40%. 

Financial Statement. 


100.075 


payable 
A certified check for 2% of 


Legality approved by Storey, Thorndike, Palmer & Dodge 


No. Dak.—CERTII- 





pep Oe $750,327 ,100 00 
Total bonded debt (including this issue)________._____._- 10,271,950 00 
Dt MT GUD toon an can ces ane pia aie ola car de a ut he tac a en oe a 1,451,269 52 

OO S'NSS EE LEE $8,820,680 48 


Population, 1920 Census, 401,235. 


CLAIRTON, ARoghony ante, Pa.—BOND SALE.—The $45,000 
444% coupon city bonds offered on Nov. 13—V. 117, p. 1910—have been 
awarded to the Mellon National Bank of Pittsburgh for $45,298 35, equal 
to 100.66. Date June 1 1922. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Sealed 
bids will be received by West Stig’er, County Treasurer, until 10 a.m. Dec. 1 
for $3,900 5% coupon Frank Rader et al. road bonds. Denom. $195. 
Date Dec. 1 1923. Interest M.& N.15. Due $390 each six months from 
May 15 1925 to Nov. 15 1929 inclusive. 


COAL VALLEY COMMON SCHOOL DISTRICT, Burke 
No. Dak.—BOND OFFERING.—Bids will be received by Abraham Rud. 
District Clerk, until 2 p. m. Dec. 5 at the County Auditor's office in Bow- 
bells, for $6,000 6% building and funding bonds, maturing Jan. 1 1944. 


COLORADO SPRINGS SCHOOL DISTRICT NO. 11 (P. O. Colorado 
Springs), El Paso County, Colo.—BOND SALE.—A special telegraphic 
dispatch from our Western representative advicses us that the $100,000 
44% school bonds offered on Nov. 21—V. 117, p. 2239—were purchased 
4 the AR. ney ee Co. o a * eet, a basis of about 4.543%. 
e secon ghest bid was 99.61, submittec ntonides & Co. of y 
Date Jan. 21923. Due Jan. 2 1935. : — 


CONNORS SCHOOL DISTRICT NO. 50, McLean County, No. Dak. 


County, 





registered $6,000 6% 


0 
have been awarded to A. T. Bell & Co. of Toledo for $12 
101.01, a basis of about 5.33%. 
Sept. 15 as follows: 


CORYELL COUNTY COMMON SCHOOL DISTRICT NO. 52, 
ex.—BON DS REGISTERED.—On Nov. 12 the Stave Comptroller of Texas 
20-40-year bonds. 

CROOKSVILLE, Perry County, Ohio.—BOND SALE.—The $12.000 
4% street improvement bonds offered on Nov. 17—V. 117, p. 2021— 
,135 60, equal to 
Z Date Sept. 15 1923. Due yearly on 
$1,000 1925 to 1932, incl., and $2,000 1933 and 1934. 


DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 12, Tex.— 


BONDS REGISTERED .—The State Comtroller of Texas registered $5,000 
6% serial bonds on Nov. 15 


DEADWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Dead- 


wood), Lawrence County, So. Dak.—BOND OFFERING.—Sealed bids 


will be received by J 
p- 
ann. int. payable at the Mechanics & Metals National Bank, 
Maturing $17,500 yearly from 1934 to 1943 incl. 


o 


I 
l 


$19,000 5% 


H. Crawford, Clerk Board of Education, until 8 
Dec. 14 for $175,000 5% school building bonds. Prin. and semi- 

N. Y. City. 
A certified check for 


in. 


% of bid required. 

DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING. 

Sealed bids will be received by J. T. Miller, City Auditor, until 10 a. m. 

Jec. 3 for $22,000 54%% bridge bonds. Denom. $1,000. Date Sept. 1 

923. Interest M.& 8. Due $2,000 yearly on Sept. 1 from 1924 tol1934 

nel. Certified check for $1,000, payable to the above official, required. 
DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 


Miner Botts et al. road bonds offered Nov. 7—V. 117, D.- 


1910——have been awarded to F. M. Zent of Auburn for $19,137, equal to 


100.72, 
| six months from May 15 1924 to Nov. 15 1943 inclusive. 


| the purchase of $56,400 district alley paving and improvement 54 ‘ 


( 


Porter & Co. at a premium of $109. 


a basis of about 4.99%. Date Nov. 7 1923. Due $475 each 


DENVER (City and County of), Colo.— BOND SALE.—The Denver 
‘Rocky Mountain News" of Nov. 17 says: 

‘Bids submitted by five Denver bond houses were opened yesterday = 

+ bonds, 


They went to Boettcher. 
The other bidders were Sidlo, Simons, 


luce mostly in 1936, one only maturing in 1935. 


Fels & Co., George W. Vallery & Co., Bosworth, Chanute & Co. and 


é 


So. Denver Imp. Dist. No. 16_$9,300! Alley Paving Dist. No. 96 
Alley Paving Dist. No. 101__- 


Newton & Co. The various districts and the respective bond issues were 
18 follows: 
$12,500 
9,000 | North Side Imp. Dist. No. 31 12,100 
Alley Paving Dist. No. 102___ 5,400) Alley Paving Dist. No.99_-. 8,100 

BOND SALE.—At a private sale on Nov. 17, $1,000,000 414% _20-39- 
year serial water extension bonds were sold to Newton & Co. of Denver, 
istabrook & Co., New York, and Wm. R. Compton of St. Louis at 100.68, 


with a depository arrangement extending over four months and subject to 


leg: 


on Nov. 


i] approval. 
V. 117, p. 917. 

DERRICK SCHOOL DISTRICT NO. 37, Ramsey County, No. Dak. 
—CERTIFICATE SALE.—tThe $2,000 certificates of indebtedness offered 
3 (V. 117, p. 1910) were purchased by C. B. Enkema & Co. of 
Minneapolis as 7s at par. 

DUBUQUE COUNTY (P. O. Dubuque), lowa.— BOND OF FERING.— 
A special telegraphic dispatch from our Western correspondent advises us 


Notice that this city would sell these bonds was given in 


that bids for the purchase of $75,000 funding bonds will be received until 


Nov. 27. 

EASTMAN SCHOOL DISTRICT NO. 1, Foster County, No. Dak.— 
BOND OFFERING.—Bids will be received at the County Auditor's office in 
Carrington by John Kienast, District Clerk, until 4 p. m. Nov. 28 for 
$4,100 7% funding bonds. Date Nov. 1 1923. Due Nov. 1 1953. A 


certified check for 5% of bid required. 


ELDORA, Hardin County, lowa.—BOND ELECTION.—An election 
will be held on Dec. 10 to vote on the question of issuing $25,000 bonds 
to pay for a new well and to provide a suitable house in which to operate 
the pump. 


ELKIN, Surrey County, No. Caro.— BOND SALE.—The Title Guar- 
antee & Trust Co. of Cincinnati has purchased the following two issues of 
bonds offered on Nov. 21—V. 117, p. 2133—as 5%s at a premium of $55 50, 
equal to 100.03, a basis of about 5.74%. 
$80,000 street impt. bonds. Due $5,000 yearly on Oct. 1 1924 

to 1939, inclusive. 

100,000 water and sewer bonds (comprising $60,000 water and $40,000 
sewer bonds). Due yearly on Oct. 1 as follows: $2,000, 1925 
to 1944, inclusive, and $3,000, 1945 to 1964, inclusive. 

Date Oct. 1 1923. 

ELMIRA, Chemung County, N. ¥.—BOND SALE.—The $50,000 
coupon paving bonds offered on Nov. 19 (V. 117, p. 2239) have been 
awarded as 4\%s to Sherwood & Merrifield of New York at 100.54—a basis 
of about 4.45%. Date Dec. 1 1923. Due $5.000 yearly on Dec. 1 from 
1924 to 1933, inclusive. 

Other bidders were: 


from 





Rate Bid. | Rate Bid. 
Union National Cor 100.230|A. M. Lamport & Co 100.270 
W.A. Harriman & Co., Inc_100.537|Geo. B. Gibbons & Co., Inc_100.291 
Fidelity Tr Co., Buffalo, N Y100.146| 


EL PASO COUNTY (P. O. El Paso), Tex.—BONDS VOTED.—A 
special wire from our Western correspondent advises us that at the election 
held on Nov. 17—V. 117, p. 1911—the proposition to issue $1,260,000 
road bonds carried. 


EMMETT IRRIGATION DISTRICT (P. O. Emmett), Gem County, 
Idaho.—BONDS VOTED .—By a count of 283 to 22 a proposition to issue 
$600,000 irrigation bonds was voted at a recent election. 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.— 
Reports state that on Nov. 27 bids for the purchase of a six months’ loan 
of $1,695,000 on construction account of tuberculosis hospital will be 
received. Date Dec. 1 1923. Due June 1 1924. Of this loan $1,660,000 
is renewed and $35,000 is interest on accounts of Commissioners having 
acceded to request of Hathorne town authorities to extend time of payment 
to May 1 next, in order that matter could be financed at regular annual 
town meetings. 

EUCLID, Cuyahoga County, Ohio.— BOND SALE.—A syndicate 
composed of W. L. Slayton & Co., Blanchet, Thorndike & Vandersall and 
Ryan, Bowman & Co., all of Toledo, jointly were awarded the following 
issues of 6° coupon special assessment bonds offered on Nov. 19 (V. 117, 

. 1911) at 102.17—a basis of about 5.72%: 

126.772 31 Noble Sewer Dist. No.7. Denom. $1,000 and one for $772 31. 

Due yearly on Oct. 1 as follows: $6.000, 1924 and 1925; $7,000. 
1926; $6,000, 1927 and 1928; $7.000, 1929: $6,000, 1930 and 
1931; $7,000, 1932: $6.000. 1933 and 1934; $7.000, 1935 
$6,000, 1936 and 1937; $7,000, 1938: 36.000, 1939 and 1940 
$7 000, 1941; $6,000, 1942, and $6,772 31, 1943. 

226,270 02 Central Sewer Dist. No. 6. Denom. $1,000 and one for 
$270 02. Due yearly on Oct. 1 as follows: $11,000. 1924 and 
1925: $12,000, 1926; $11,000, 1927 and 1928; $12,000. 19 

000, 1930 and 1931; $12,000, 1932; $11,000, 1933 and 

1934; $12,000, 1935: $11,000, 1936 and 1937; $12,000, 1938 

$11,000, 39 and 1940; $12,000, 1941; $11,000, 1942, and 
$11,528 82, 1943. é 

361,271 66 Berwick Sewer Dist. No. 4. Denom. $1,000 and one for 
$271 66. Due yearly on Oct. 1 as follows: $18,000, 1924 te 

1942, incl., and $19,271 66, 1943. 

373,528 82 East Shore Sewer Dist. No. 2. Denom. $1,000 and one for 
$528 82. Due yearly on Oct. 1 as follows: $18,000, 
$19,000, 1925; $18,000, 1926; $19,000, 1927 to 1929, es 

$18,000, 1930; $19,000, 1931 to 1933. -: $18,000, 1934: 

$19,000, 1935 to 1937, incl.; $18,000, 1938: $19,000, 1939 and 

1940; $18,000, 1941; $19,000, 1942, and $18,528 82, 1943. 





—CERTIFICATE OFFERING .—Bids wil be received by Chas. W. Morton. 
District Clerk, until 3 p. m. Nov. 27 at the County Auditor's office in 
Washburn for $5,000 certificates of indebtedness, bearing interest at a rate 
not to exceed 7%. Denom. $1,000. Date Nov. 27 1923. Interest semi- 
annual. Due May 27 1925. 


CONOVER, Catawba County, No. Caro.—BOND SALE.—Th2 
000 6% coupon water and sewer bonds offered on Nov. 21 (V. 
were purchased by Prudden & Co. of Toledo at a 
to 100.76, a basis of about 5.94% 


/O* 
. 


$50,- 


premium of $381, equal 
Date Oct. 1 1923. Due on Oct. 1 os 


follows: $1,000 1925 to 1948 incl., and $2,000 1949 to 1961 incl. 





117, p. 2133) | 


| 


167,999 22 West Shore Sewer Dist. No. 1. Denom. $1,000 and one for 
$999 22. Due yearly on Oct. 1 as follows: $8,000, 1924 and 
1925; $3,000, 26: $8,000, 1927 and 1928: $9,000, 1929: 
$8,000, 1930 and 1931, incl.; $9.000. 1932: $8,000. 1933: 
1838 and 1930; $8,000, 1940: $8,000, 1941; $9:000. 1945 od 
¢ an 9; $9, . > $8, , 1941; $9,000, 1942, and 

$8,999 22, 1943. 

Dated day of sale. 


FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Bergen County, 


N. J.—BOND SALE.—The $20,000 6% coupon or registered school bonds 
offered on Nov. 12—V. 117, p. 1911-—-have been awarded to the Sinking 
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Fund Commission for $20,700, equal to 103.50, a basis of about 5.36%. 
Date July 11923. Due yearly on July 1 as follows: $2,000 1925 to 1931, 
inclusive, and $3,000 1932 and 1933. 


FARIBAULT, Rice County, Minn.—BOND SALE.—The following 
5% bonds offered on Nov. 13—V. 117, p. 2022—were purchased by Kalman, 
Gates, White & Co. of St. Paul: 
$20,000 local improvement bonds. 

15.000 building bonds. 

Denom. $1,000. Date Nov. 
1929 to 1943 inclusive. 

FARMVILLE, Prince Edward County, Va.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. Dec. 11 by H. B. Warriner, 
Town Treseuret. for $50,000 street impt. series ‘‘H’’ bonds and $50,000 
electric light impt. series ‘“‘H’’ bonds. Date Jan. 1 1924. Int. rate 5%. 
Due Jan. 1 1944. A certified check for $1,000, payable to the Town of 
Farmville, required. 


FLOYD COUNTY COMMON SCHOOL DISTRICT NO. 25, Tex.— 
BONDS REGISTERED.—tThe State Comptroller of Texas on Nov. 15 
registered $11,000 6% 20-40-year school bonds. 


FULLERTON, Orange County, Calif.—BOND SALE.—The Wm. R. 
Staats Co. and E. H. Rollins & Sons, both of Los Angeles, have jointly 
purchased the following issues of bonds offered on Nov. 13—V. 117, p. 2133 
—as 5s at 101.37, a basis of about 4.89%: 
$160,000 municipal building bonds, maturing $4,000 yearly on Jan. 1 from 

1925 to 1964 inclusive. 

25,000 municipal fire hall bonds, maturing $1,000 yearly on Jan. 1 from 
1925 to 1949 inclusive. 

Date Jan. 1 1924. 


GARNER LOCAL TAX SCHOOL DISTRICT NO. 1, St. Marys 
Township, Wake County, No. Caro.— BOND ELECTION .—An election 
will be held on Dec. 24 to vote on the question of issuing $18,000 school- 
building bonds. Wm. H. Penney, Clerk Board of County Commissioners. 


GOLDSBORO, Wayne County, No. Caro.—BOND SALE.—The 
$60.000 434 % coupon or registered water bonds offered on Nov. 19 (V. 117, 
p. 2133) were purchased by the City Sinking Fund Commissioners at par 
plus a premium of $876, equal to 101.46—a basis of about 4.63%. Date 
Sept. 11923. Due $2,000 yearly on Sept. 1 from 1926 to 1955, inclusive. 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.— 
Sealed bids will be received by J. C. Shinkman, City Clerk, until 3 p. m. 
Nov. 26 for the purchase of all the following issues of bonds: 
$328,500 4% % street impt. bonds, payable in 1 to 5 years after Dec. 


305,000 44% 


$15,000 bridge and culvert bonds.. 
24,000 sewer bonds. 


1 1923. Int. semi-ann. Due serially 


1923. 
soe, tpt. bonds, payable in 1 to 10 years after Dec. 
117,500 44% % sewer construction bonfs, payable in 1 to 5 years after 

Dec. 1 1923. 

59,000 444 % sewer construction bonds, payable in 1 to 10 years. 

Denom. $1000, $900, $700 and $500. Prin. and int. payable at City 
Treasuer'rs office, Grand Rapids, and, if so desired, in New York exchange; 
and bonds are to be delivered and paid for at that office. A certified 
check of 3% of the face value of the bonds bid for, payable to the City 
Treasurer, shall accompany each bid. 

Financial Condition Nov. 1 1923. 

Bonded Debt— 
Cemetery, paid by general taxation.___._._......... .------ 
T. B. hospital, paid by general taxation 
Bridge bonds, paid by general taxation 
Park bonds, paid by general taxation._.___._._......__----- 
Flood protection, ny by general taxation --_--_- i ee ES 
Water works, paid by water revenue 
School bonds, paid by general taxation_____._._.__.__------ 
Street improvement bonds, paid by special assessment 
Sewer construction bonds, paid by special assessment 


$150,000 00 
615,000 00 
326,600 00 
100,000 00 
984,000 00 


3,220,100 00 
1,517.000 00 
188,100 00 


$9,438,800 00 
Rees monetel spite Tame GAO . . 2 ..~ oc oc oe ccc cccccoesss $188 639 26 
Less water works bond _. 2,338,000 00 
Less street and sewer bonds - - - --_-- es ee 1,705,100 00 


$4,231,739 26 


Net bonded debt payable by general taxation________---- $5,207 ,060 74 

The city has no eating debt. Assessed valuation of city, 1923, $221.- 
426,753. Total value of water works sinking fund, $293,485 60. Total 
value of special assessment sinking funds, $460,486 88. Total value of 
cemetery trust funds, $367,777 85. Total value of sinking funds, including 
water works, cemetery trust funds and special assessments, $1,628,146 76. 
Cash on hand exclusive of sinking fund, $591,455 80. Cash value of 
assets of city, $11,959,732. Population, census of 1920, 137,634; present 
estimated population, 140,000. Street impt. and sewer construction 
bonds are only a temporary obligation, being issued for from 1 to 10 years, 
and their payment is provided for by special assessment on the property 
directly benefitted, but are a direct city obligation. 


GRANT SCHOOL DISTRICT NO. 36, Grant County, No. Dak.— 
CERTIFICATE OFFERING.—J. D. Ferguson, District Clerk, will receive 
bids until 2 p. m. Nov. 28 at the County Auditor's office in Carson for 
$1,000 certificates of indebtedness bearing interest at a rate not to exceed 
7%. Denom. $200. Int. semi-ann. A certified check for 5% of bid 
required. 


GREATSTONE SCHOOL DISTRICT NO. 52, McLean County, 
No. Dak.—BOND OFFERING.—H. W. Mehrkins, District Clerk, will 
receive bids until 2 p. m. Dec. 1 at the County Auditor's office in Washburn 
for the purchase of $3,500 6% coupon funding bonds. Int. semi-ann. 
Due Nov. 1 1923. A certified check for 5% must accompany all bids. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 2, Wayne 
County, Mich.—BOND SALE.—The Detroit Trust Co. of Detroit has pur- 
chased an issue of $125,000 4%4% school bonds for $126,312 50, equal to 
101.05. 


GREENVILLE, Hunt County, Tex.—BONDS REGISTERED.—On 
Nov. 17 the State Comptroller of Texas registered $5,000 6% water works 
and $100,000 5% street improvement bonds. 


GREENWICH, Fairfield County, Conn.—BOND SALE.—Koy T. 
Barnes & Co. of Hartford have been awarded the $125.000 4 4% coupon 
(with priv. of reg.) road impt. bonds offered on Nov. 22—-V. 117, p. 2133 =a 
at 101.03—a basis of about 4.29%. Denom. $1,000. Date May 1 1923. 
Prin. and semi-ann. interest (M. & N.) re in gold coin of the United 
States at the United States Mortgage & Trust Co. of New York. Due 
yearly on May 1 as follows: $5,000, 1927; $35,000, 1928 to 1930, incl., 
and $15,000, 1931. _ : . 

Financial Statement (as Furnished by the Town). 7 - 
Assessed valuation, real and personal te may grand list, 1923.$65,449 654 


Bonded debt as of Nov. 1 1923 and including this issue of bonds. 1,449,800 


HARLAN TOWNSHIP SCHOOL DISTRICT (P. O. Blanchester), 
Warren County, Ohio.—BOND OFFERING.—D. P. Carnahan, Clerk 
Board of Education, will receive sealed bids until 12 m. Nov. 24 for $5,261 53 
6% coupon school funding bonds. Denom. $328 84 and one for $328 29. 








HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—A tem- 
porary loan of $100,000 has been awarded to the First National Bank on a 
4.24% discount basis. Date Nov. 19 1921. Due Jan. 18 1924. 


HEIBRON SCHOOL DISTRICT NO. i8, Morton County, No. Dak. 
CERTIFICATE SALE.—The $1,000 7% certificates offered on Nov. 6 
(V. 117, p. 2022) were purchased by the First National Bank of Hebron 


at a premium of $1, equal to 100.10—a basis of about 6.94%. : 
Nov. 16 1923. Due May 16 1925. OE Spey. Reese: , Se 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND SALE.— 
The $1,500,000 coupon, with privilege of registration as to principal high- 
way bonds offered on Nov. 16 (V. 117, p. 1801) were purchased by a syndi- 
cate composed of Lehman Bros., Redmond & Co., Hornblower & Weeks, 
B. J. Van Ingen & Co., all of New York, and the Mississippi Valley Trust 
Co. of St. Louis as 5s, at 99.28—a basis of about 5.06%. Denom. $1,000. 
Date July 1 1922. Principal and semi-annual interest (J. & J.) payable 
in gold in New York. Due on July 1 as follows: $25,000, 1924 to 1929. 
inclusive; $35,000, 1930 to 1933, inclusive; $40,000, 1934; $45,000, 1935 to 
1938, inclusive; $50,000, 1939 and 1940; $55,000, 1941; $60,000, 1942: 
$65,000, 1943; $65,000, 1944; $70.000, 1945 and 1946; $75,000, 1947: 
$80,000, 1948; $85,000, 1949 and 1950; and $90,000, 1951 and 1952. 
bonds are now being offered to investors at a price to yield 4.90%. 


HOLLAND, Ottawa County, Mich.—BOND OFFERING .—Seal 

will be received by Richard Overwag, City Clerk, until 7:30 D. ay og 
for $42,250 54% % coupon Pine Avenue main surface drainage bonds. De- 
nom. $1,000 and one for $1,250. Date Feb. 1 1924. Prin. and semi-ann. 
mt, ¥. & AD ry “ Pg A io tt at Due yearly on Aug. 1 
as follows: y 24 an , to 1937 incl. " 

of amount of bonds bid for required. " Ch, SEE EON 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND OFFERING. 
—The Board of County Commissioners will receive sealed bids until 1 





-m. 
Dec. 3 for $9,600 5%% Section G-H, Millersburg-Canal Dover Road. 
coupon special assessment bonds. Denom. $960. Date Dec. 1 1923. 


Interest M. & 8. Due $960 each six months from Mar. 1 1925 to Sept. 1 
1929 incl. Certified check on some solvent bank for $480, payable to the 
County Auditor, required. Purchaser to take up and pay for bonds within 
10 days from time of award. 


HUBBARD SCHOOL DISTRICT (P. O. Hubbard), Trumbull 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by W. 
M. Evans, Clerk of Board of Education, until 12 m. Dec. 8 for $20,000 
5'4%% coupon school bonds. Denom. $1,250. Date Dec. 1 1923. Prin. 
and semi-ann. interest (F. & A.) payable at the Hubbard Banking Co. of 
Hubbard. Due $1,250 each six months from Fen. 1 1924 to Aug. 1 1931, 
incl. Certified check for $500 required. 


HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Huntington), Cabell County, W. Va.—BOND SALE.—The Kanawha 
Banking & Trust Co. of Charleston and the Bankers Trust Co., New York, 
have purchased jointly $100,000 5% school building bonds at a premium 
of $4,579, equal to 104.57. These bonds are part of a total issue of $800,000 
purchased by the State Sinking Fund Comzruission (see V. 116, p. 1572), 
which in turn has resold the above amount. 


HUNTSVILLE, Madison County, Ala.—BOND ELECTION.—A spe 
cia! election will be held on Dec. 18 to vote on the question of issuing $150, — 
000 5% 30-year school improvement bonds. 


IBERIA PARISH SCHOOL DISTRICT NO. 8 (P. O. New Iberia), 
La.—BOND SALE.—The $150,000 school bonds offered on Nov. 14 (V. 
117, p. 1912) were purchased by the Bank of Lafayette & Trust Co. as 5s 
at par. Denom. $1,000. Date Oct. 1 1923. Interest A. & O. Due 
serially, 1924 to 1943, inclusive. 


JACKSON COUNTY (P., O. Lainesboro), Tenn.—BOND SALE.— 
The $20,000 5% road bonds offered on Nov. 10 (V. 117, p. 1912) were 
purchased by Caldwell & Co. of Nashville at par and accrued interest. 
Date Oct. 1 1923. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered $50,000 5% serial 


tuberculosis hospital bonds on Nov. 16 and $152,000 5% road refunding 
bonds on Nov. 17. 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—This city 
has disposed of the following bonds of 1923: 
$95,000 5% judgment funding bonds, maturing Oct. 1 1943. 
50,000 44% % water plant impt. bonds. maturing June 1 1943. 
100,000 44% % municipal electric light plant bonds, maturing June 1 1923. 
The National City Co. of Chicago on Nov. 13 was awarded, at par plus 
a premium of $1,160, equal to 100.58—a basis of about 4.70%, $100,000 
water and $100,000 electric light 444% bonds. Denom. $1,000. Date 
Nov. 1 1923. Interest M. & N. Due Nov. 1 1943. 


KEENE SCHOOL DISTRICT NO. 6, McKenzie County, No. Dak.— 
BOND OFFERING.—O. O. Haugen, District Clerk, will receive bids at the 
County Auditor's office in Schafer until 2 p. m. Dec. 1 for the purchase 
of $6,500 7% funding bonds. Date Nov. 1 1923. Prin. and interest 
payable at the First National Bank, Minneapolis. Due Nov. 1 1933. A 


| certified check for 5% must accompany all bids. 


KITE CONSOLIDATED SCHOOL DISTRICT (P. O. Kite), John 
son County, Ga.—BOND OFFERING.—Sealed bids will be received by 
J. 8S. Stephenson, Clerk of the School Board, until 12 m. Dec. 12 for the 
purchase of $15,000 6% school bonds. Date Dec. 1 1923. Prin. and 
annual interest payable at the Mechanics & Metals National Bank, N. Y. 
ae: Due Dec. 1 1943. A certified check for $500 must accompany all 

8. 


KNOXVILLE, Knox County, Tenn.—BOND OFFERING.—Fred A. 
Ault, City Recorder, will receive sealed bids until 2 p. m. Dec. 4 for the 
following 4% % coupon or registered bonds: 
$809,000 general corporate bonds, maturing 1926 to 1935. 

1.367 ,000 public improvement bonds, maturing 1935 to 1945. 

574,000 water-works extension bonds, maturing 1945 to 1948. 

Denom. $1,000. Date Nov.11923. Prin. and semi-ann. int. (M. & N.) 
povere in goldin N. Y. City. Legality 1pproved by Chester B. Masslich 
N.Y. City. A certified check for $50,000 required. 

LAKELAND, Walton County, Fla..-BOND SALE.—The two issues 
of 6% bonds offered on Noy. 22 (V. 117. p. 2134) were awarded as follows: 
$450,000 light and water-extension bonds to R. M. Grant & Co., Inc.; 

A.C. Allyn & Co., and the H. D. Fellowes Co., jointly, at 106.40. 

25,000 library bonds to G. B. Sawyer & Co. of Jacksonville at 106.62. 

LANSING, Ingham County, Mich.—BOND OFFERING.—Sealed bids 
will be received by J. E. Pratt, City Comptroller, until 12 m. Dec. 12 for 
the purchase of the following issues of 4% °% bonds: 
$1,000,000 electric light and power bonds. Due $50,000 yearly from 1934 

to 1953 inclusive. 

600,000 water bonds. Due $30,000 1934 to 1953 inclusive. 

100,000 paving bonds. Due $20,000 1925 to 1929 inclusive. 








Date Sept. 15 1923. Prin. and semi-ann. int. (F. & A.) payable at the 
First National Bank of Blanchester. Due each six months as follows: 
$328 93 Feb. 1 1924 and $328 84 Aug. 1 1924 to Aug. 1 1931 incl. Certi- 
fied check for $250, upon some solvent bank, payable to the above official, 
required. 

the bonds. 


HARTFORD RURAL SCHOOL DISTRICT (P. O. Croton), Licking 
County, Ohio.— BOND SALE.—Spitzer, Rorick & Co._ 
been awarded the $6,623 59 6% school bonds offered on Nov. 
R 2022—at par, plus the cost of printing bonds. Date Noy. 

ue each six months as follows: 
and $248 59 Aug. 1 1931. 


HARVEYSBURG VILLAGE SCHOOL DISTRICT (P. O. Harveys- 
burg), Warren County, ) ] seal i : 
be received by Walter Gray, Clerk Board of Education, until 12 m. Nov. 24 
for $4,156 52 6% coupon school funding bonds. Denom. $259 78 and one 
for $259 82. Date Sept. 15 1925. Prin. and semi-ann. int. (F. & A.) 
payable at the Harveysburg National Bank of Harveysburg. Due each six 
months as follows: $259 82 Feb. 1 
1931 incl. Certified check for $400, on some solvent bank, payable to the 
Board of Education, required. 


14—V. 117, 





Bidders are required to satisfy themselves as to the legality of | 
of Toledo have | 


1 1923: | 
$425 Feb. 1 1924 to Feb. 1 1931, incl., | 


1924 and $259 78 Aug. 1 1924 to Aug. 1 | 


100,000 bridge bonds. Due $10,000 1932 to 1941 inclusive. 

Denom. $1,000. Date Jan. 2 1924. Prin. and semi-ann. int. payable 
at the Guaranty Trust Co. of New York. Certified check for 1% of the 
amount of bonds bid for required. 

The official notice of this bond offering may be found on a preceding page of 
this issue. 


LATROBE, Westmoreland County, Pa.—BOND OFFERING.— 
Joseph A. Cesare, Borough Treasurer, will receive sealed bids until 7:30 
p. m. Dec. 3 for $80,000 44% %_borough bonds. Denom. $1,000. Date 
| Nov. 1 1923. Int. semi-ann. Due yearly on Nov. 1 as follows: $2,000 
| 1924 to 1943 incl. and $4,000 1944 to 1953 incl. Certified caeck for $1,000, 
payable to the Borough Treasurer, required. 


LEAVENWORTH, Leavenworth County, Kan.—BOND SALE.— 
This city disposed of an issue of $21,600 5% general impt. bonds, maturing 
| on Oct. 1 from 1924 to 1933, during October. 


LENOIR CITY, Loudon County, Tenn.— BOND SALE.—The People’s 
Bank of Lenoir City has purchased $40,000 school bonds at a premium of 
$1,250, equal to 103.12. 


| 


Ohio. BOND OFFERING.—Sealed bids will | 


2350 THE 


CHRONICLE 


[ Vox. 117. 








LEVEL SPECIAL SCHOOL DISTRICT (P. O. Pleasant Plain), 

arren County, Ohio.—BOND OFFERING.—Sealed bids will be re- 
ceived by John McKinney, Clerk Board of Education, until 12 m. (central 
standard time) Nov. 24 for $1,205 71 6% coupon schoo! funding bonds. 
Denom. $75 35. and one for $75 4%. Date Sept. 10 1923. Prin. and 
semi-ann. interest (F. & A.) payable at the First National Bank of Blan- 
chester. Due each six months as follows: 
Aug. 1 1924 to Aug. 1 1931 inclusive. Certified check for $250 required. 


LEVELLAND INDEPENDENT SCHOOL DISTRICT (P. O. Level- 
land), Hockey County, Tex.—BONDS REGISTERED.—tThe State 
Comptroller of Texas registered $50,000 6% serial schoo! bonds on Nov. 12. 


LEXINGTON, Davidson County, No. Caro.—BOND SALE.—The 
Wachovia Bank & Trust Co. of Winston-Salem has purchased the following 
two issues of coupon with privilege of registration as to principa! onl 
bonds offered on Nov. 20 (V.117, p. 2135) as 5 4s at a premium of $1,875 50, 

ual to 100.68—a basis of about 5.44%: 
$100,000 street-improvement bonds maturing on Oct. 1 as follows: $6,000, 

1925 to 1934, inclusive, and $4,000, 1935 to 1944, inclusive. 
175,000 water and sewer bonds (consisting of $125,000 water and $50,000 
sewer bonds) maturing on Oct. 1 as follows: $3,000, 1924 to 1933, 
inclusive; $4,000, 1334 to 1943, inclusive, and $5,000, 1944 to 
1964, inclusive. 
Date Oct. 1 1923. 


LOGAN COUNTY (P. O. Logan), W. Va.—BOND SALE.—The Bank- 
ers Trust Co. of New York and the Kanawha Bank & Trust Co. of Charles- 
ton have joiatly purchased $300,000 5% road bonds at 100.779. Tnese 
bonds are part of a total issue of $600,000 purchased some time ago by the 
State Sinking Fund Commission, which in turn has resold the above amount. 


LOON LAKE SCHOOL DISTRICT NO. 15, Bottineau County, 
No. Dak.—BOND OFFERING.—Until 2 p. m. Dec. 3 bids will be received 
by Selmer M. Sivertson, District Clerk, at the County Auditor's office in 
Bottineau for $1,900 funding bonds bearing interest at a rate not to exceed 
7%. Denom. $500 and $400. Date Jan. 1 1924. Int. semi-ann. Due 
Jan. 1 1934. A certified check for 5% of bid required. 


LORAIN, Lorain County, Ohio.—-BOND SALE.—The $90,000 5% 
water works system extension bonds offered on Nov. 20 (V. 117, p. 2135) 
have been awarded to Herrick & Co. of Cleveland at 100.51, a basis of about 
tom | . ee Oct. 15 1923. Due $6,000 yearly on Sept. 15 from 1924 to 
1 nel. 


LOS ANGELES, Calif.—BOND OFFERING .—Robert Dominguez, City 
Clerk, will receive sealed.bids until 10:30 a. m.Nov. 27 for $100,000 munici- 
pal Improvement District No. 18 bonds bearing interest at a rate not to 
exceed 5%. Denom. $1,000. Date Dec. 1 1923. Principal and semi- 
annua! interest payable at the City Treasurers’ office or at the Guaranty 
Trust Co., New York City. Due on Dec. 1 as follows: $3,000, 1924 to 
1955, inclusive, and $4,000, 1956. <A certified check for 2% of amount of 
bid, payable to the City Treasurer, required. 


LOS ANGELES, Los Angeles County, Calif.—BIDS.—The following 
is a list of the bids received for the $5,000,000 harbor improvement bonds on 
Nov. 9, awarded as stated in V. 117, p. 2241: 
Premium. 
R. H. Moulton & Co.—Par, accrued interest to date of delivery. 
Bonds maturing from Oct. 1 1924 to and including Oct. 1 1942 
shall bear interest at the rate of 5%; bonds maturing from Oct. 1 


1943 to and including Oct. 1 1963 shall bear interest atrate of 4% % . $4,350 | 


Blair & Co., Inc.—Par, accrued interest to date of delivery. $3,- 
625,000 bonds to bear 5% interest, being those maturing each 
Oct. 1 1924 to 1952, inclusive, and $1,375,000 bonds to bear 4% % 
interest, petag Wass maturing each Oct. 1 1953 to 1963, inclusive 

Blyth, Witter Co.—Par, accrued interest to date of delivery. 
Interest 5%, noyaite semi-annually 

Drake, Riley & Thomas—Par, accured interest to date of delivery. 
Interest 4% % , payable semi-annually 

Rutter & Co.—For $1,000,000 bonds maturing $25,000 yearly, com- 
mencing Oct. 1 1924, ending Oct. 1 1963, interest 4% % per annum; 
For $2,000,000 maturing $50,000 per year, commencing Oct. 1 
1924, ending Oct. 1 1963, interest 4%% per annum. For 
$2,000, maturing $50,000 per year, Oct. 1 1924, ending Oct. 1 
1963, interest 5% per annum 6,950 


LOUISVILLE, Jefferson County, Ky.— BOND SALE.—The $750,000 
444% coupon tuberculosis hospital bonds offered on Nov. 22 (V. 117, p. 
2241) were PES by Henning, Chambers & Co. and the Fidelity 
Trust Co. of Louisville jointly at 102.92—a basis of about 4.35%. Date 
Feb. 1 1923. Due Feb. 1 1963. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Adelaide E. Schmitt, Clerk of Board of 
County Commissioners, until 10 a. m. (Eastern time) Dec. 6 for the pur- 
chase of the following issues of 5%% bonds: 
$138,872 77 Local Sanitary Sewer No. 91, Main Sewer Districts Nos. 8 and 

10, bonds issued under Sec. 6602-4 of Gen. Code. Denom. 
$1.000 and one for $872 77. Date Nov. 151923. Due yearly 
on Nov. 15 as follows: $14,872 77, 1925; $15,000, 1926 to 1929, 
incl., and $16,000, 1930 to 1933, incl. 

57,016 58 Water Supply Line No. 75, Main Sewer Districts Nos. 8 and 10, 

nds, issued under Sec. 6602-20 of Gen. Code. Denom. 
$1,000 and one for $1,016 58. Date Nov. 15 1923. Due 
yearly on Nov. 15 as follows: $5,016 58, 1925; $6,000, 1926 to 
1929, incl., and $7,000, 1930 to 1933, incl. 
54,541 76 Local Sanitary Sewer No. 88 Main Sewer District No. 8, bonds, 
issued under Sec. 6602-4 of Gen. Code. Denom. $1,000 and 
one for $541 76. Date Nov.15 1923. Due yearly on Nov. 15 
oe wn: 26.541 76, 1925; $6,000, 1926 to 1932, incl., and 
52,910 00 Washington Twp. Stone Road Impt. No. 223 bonds, issued 
under Sec. 6329 of Gen. Code. Denom. $1,000 and one for 
$910. Date Nov. 1 1923. Due yearly on Nov. 1 as follows: 
$4,910, 1925, and $6,000, 1926 to 1933, incl. 

51,851 81 Jerusalem Twp. Stone Road Impt. No. 226 bonds, issued 

under Sec. 6929 of Gen. Code. Denom. $1,000. Date 
Nov. 1 1923. Due yearly on Nov. 1 as follows: $4,851 81, 
1925; $5,000, 1926, and $6.000, 1927 to 1933, incl. 
47,149 00 Water Supply Line No. 63, Main Sewer District No. 8, bonds, 
issued under Sec. 6602-20 of Gen. Code. Denom. $1,000 and 
one for $1,149. Date Nov. 15 1923. Due yearly on Nov. 15 
as follows: $4,149, 1925; $5,000, 1926 to 1930, incl., and $6,000, 
1931 to 1933, incl. 

45,565 94 Local Sanitary Sewer No. 82, Main Sewer District No. 8, 
bonds, issued under Sec. 6602-4, Gen. Code. Denom. $1,000 
and one for $565 94. Date Nov. 15 1923. Due yearly on 
Nov. 15 as follows: $4,565 94, 1925; $5,000, 1926 to 1932, 

incl., and $6,000, 1933. 
21,163 82 Washington Khu Stone Road Impt. No. 228, bonds, issued 
under Sec. 6929, Gen. Code. Denom. $1,000 and one for 
1 . Date Nov. 1 1923. Due yearly on Nov. 1 as 
$4.000 $3,168 82, 1925; $3,000, 1926 to 1930, incl., and 


, , 1 
7,195 69 Washington TP: Stone Road Impt. No. 227, bonds, issued 
under Sec. 6929, Gen. Code. Denom. $1,000 and one for 
$1,195 69. Date Nov. 1 1923. Due yearly on Nov. 1 as 
See Te: set 85 69, 1925; $1,000, 1926 and 1927, and $2,000, 
28 an . 
29,755 94 Water Supply Line No. 76, Main Sewer District No. 8, bonds, 
issued under Sec. 6602-20, Gen. Code. Denom. $1,000 and 
one for $755 94. Date Nov. 151923. Due $2,755 94, Nov. 1 
1925; $3,000, Nov. 1 1926, and $4,000 yearly on Nov. 1 from 
1927 to 1932, incl. 
29,808 85 Water Supply Line No. 70, Main Sewer District No. 8, bonds 
issued under Sec. 6602-20, Gen. Code. Denom. $1,000 and 
. Date Nov. 151923. Due yearly on Nov. 15 
$2.808 85, 1925; $3,000, 1926, and $4,000, 1927 
to 1932, incl. 
9,735 35 Washington Twp. Stone Road No. 229 bonds, issued under 
Sec. 6929, Gen. Code. Denom. $1,000 and one for $735 35. 
3 . Due $1,735 35 Nov. 1 1925, and $2,000 
on Nov. 1 in 1926, 1927, 1928 and 1929. 
3,739 43 Water Supply Line No. 68, Main Sewer District No. 8, bonds 
issued under Sec. 6602-20, Gen. Code. Denom. $1,000 and 
one for $739 43. Date Nov. 15 1923. Due $739 43 Nov. 15 
1925; $1,000, Nov 15 1926, and $2,000, Nov. 15 1927. 


1,500 
59,450 
3,950 


$75 46 Feb. 1 1924 aad $75 35 | 


| Date Oct. 1 1923. 





Prin. and semi-ann. int. payable at the County Treasurer's office. 
Certified check for $500, drawn on some bank in Toledo, is required with 
each issue. Bonds will be delivered and paid for on Dec. 20 at the Court 
House in Toledo. 


LYNN, Essex County, Mass.—BOND SALE.—On Nov. 16 the follow- 
ing issues of bonds were awarded to Eldredge & Co., the National City Co. 
and White, Weld & Co. at 100.082: 
$455,000 4%% bonds. Due 1924 to 1932. 

495,000 4% bonds. Due 1933 to 1943. 

Other bidders were: Estabrook & Co., 100 and a $25 premium for $635,- 
000 hed § 2. 1924 to 1936, and $315,000 of 4%, 1937 to 1943, or $680,000 
of 4%, 1924 to 1937, and $270,000 4% 7, 1938 to 1943; White, Weld & 
Co., 100.01 for $585,000, at 44%, 1924 to 1936, and $315,000 at 4%, 
1937 to 1943; Harris, Forbes & Co. and Merrill, Oldham & Co., 100.02 for 
$50,000 at 4%, 1924 to 1928, $270,000 at 4%. 1924 to 1929. and $630,000 
at 44%, 1930 to 1943, or $50,000 at 4%, 1924 to 1928, $810,000 at $4 % 
1924 to 1941, and $90,000 at 4%, 1942 to 1943; Curtis & Sanger, Blodget 
Co. and E. H. Rollins & Sons, 100.032 for $725,000 at 4% %, 1924 to 1938, 
and $225,000 at 4%, 1939 to 1943: Eldredge & Co.. 100.01 for $815,000 at 
4%, 1924 to 1940, and $135,000 at 444%, 1941 to 1943; Clake Bros. & Co., 
Guaranty Co. of New York and Brown Bros. & Co., 100.262 for all at 

%: Central National Bank of Lynn, 100.03 for $900,000 at 44% from 


= Ae 1937, and at 4% from 1938 to 1943, and $50,000 at 44%, 1924 
0 . 


McALLEN, Hidalgo County, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $30,000 street-improvement and 
$20.000 sewer 5% % 30-year bonds on Nov. 12. 


McKENZIE, Carroll County, Tenn.—BOND OFFERING.—H. C. 
Bryant, Clerk Board of Mayor and City Council, will receive sealed bids 
until 2:30 p. m. Dec. 6 for the following 6% coupon bonds: 

7,000 sanitary sewer improvement bonds maturing on Dec. 1 from 

1925 to 1928, inclusive. 
38,000 sanitary sewer-improvement bonds maturing on Dec. 1 from 1940 
_ to 1943, inclusive. 

Denom. $1,000. Date Dec. 11923. Principal and semi-annual interest 
(J. & D.) payatie at the City Treasurer's office or at the Chase National 
Bank, New York City. A certiifed check for $1.700 required. Legality 
apyroves by Peck, Shaffer & Williams, of Cincinnati, and A. G. Ewing Jr., 
of Nashville. 


McPHERSON, McPherson County, Kan.—BOND SALE.—During 
April this city sold an issue of $3,500 4% % cemetery gravel road bonds, 
maturing $700 yearly on Jan. 1 from 1924 to 1928 inclusive. 


MADISON RURAL SCHOOL DISTRICT (P. O. Madison), Lake 
County, Ohio.—BOND SALE.—Seasongood & Mayer, of Cincinnati, 
have been awarded the $13,598 95 514 % school bonds offered on Nov. 19 
(V. 117. p. 2023) for $14,028 95—equal to 103.16—a basis of about 5.18%. 
] ( Due yearly on Oct. 1 as follows: $500, 1924 to 1949, 
inclusive, and $598 50. 1950. 


MANHATTAN SCHOOL DISTRICT (P. O. Manhattan), Riley 
County, Kan.—BOND SALE.—An issue of $174,000 44% % school bonds 
has been disposed of. 

MARICOPA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Phoenix), 
Ariz.—BONDS VOTED—OFFERING.—At the election held on Oct. 22 
(¥. Ba, P- 1802), the a to issue $60,000 6% 20-year school-site 
and building bonds carried by a vote of 168 to 10. Bids will be received for 
the purchase of these bonds until 2 p. m. Nov. 28 by John White, District 


vt Denom. $500. Date Nov.11923. InterestM.&N. Due Nov.1 


MARSHALL SCHOOL DISTRICT NO. 7, Dunn County, No. Dak.— 


NO BIDS.—No bids were received for the $5,000 certificates of indebtedness 
offered on Oct. 20 (V. 117, p. 1692). 


MAYFIELD RURAL SCHOOL DISTRICT (P. O. Gates Mill), 
Cuyahoga County, Ohio.— BOND SALE.—The $24,049 93 6% school 
funding bonds offered on Nov. 13—V. 117, p. 2023—have been awarded 
to W. L. Slayton & Co. of Toledo for $24,590 93, equal to 102.23, a basis 
of about 5.37%. Date Nov. 1 1923. Due each six months as follows: 
$1,600. Feb. 1 1924 to Feb. 1 1931, incl., and $49 93, Aug. 1 1931. 


MEBANE, Alamance County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 2 Pp. m. Dec. 4 by M. Alice Fowler, 
Town Clerk, for $25,000 coupon with privilege of registeration as to principal 
only street impt. bonds. enom. $1,000. Date Oct. 1 1923. in. and 
semi-ann. int. (A. & O.) payable in gold in New York. Due yearly on 
Oct. las follows: $2,000, 1925 to 1930 incl.. and $1,000, 1931 to 1943 incl. 
A certified check (or cash) apes an incorporated bank or trust company 
for 2% of amount of bonds bid for, payable to the Town Treasurer, re- 
quired. ‘The bonds are to be prepared under the supervision of the U. 8S. 
Mtge. & Trust Co., N. Y. City. which will certify as to genuineness of the 
signatures of the officials signing same and the seal impressed thereon. 
The approving opinions of Chester B. Masslich, N. Y. City, and J. L 
Morehead, Durham, No. Caro., will be furnished the purchasers. Delivery 
on or about Dec. 20 1923 in N. Y. City, delivery elsewhere at purchaser's 
expense, including New York exchange. 


MERCED COUNTY ROAD IMPROVEMENT DISTRICT NO. 1, 


Calif.—BOND SALE.—The Freeman, Smith & Camp Co. and the Elliott 


& Horne Co., both of Los Angeles, have jointly purchased $276,254 road 
improvement bonds. 


MICHIGAN (State of).—BOND OFFERING.—Sealed bids will be re- 
ceived by Frank E. Gorman, State Treasurer, until 10 a. m. (Central 
standard time) Nov. 27, at his office in Lansing, for the purchase of $3 ,000,- 
000 4%,4%% or 4%% coupon road improvement bonds. Denom. $1,000. 
Date Dec. 1 1923. Principal] and semi-annual interest payable at the above 
Treasurer's office, or at the office of the fiscal agent in New York. Due 
Dec. 1 1943. Certified check for 1% of the amount of bonds bid for, pay- 
able to the State Treasurer, required. Coupon bonds may be exchanged 
for registered bonds if desired. These bonds were offered as 44s on 
Nov. 20 (V. 117, p. 2135), but were not sold as all bids received were rejec- 
ted 


The official advertisement of the offering of these bonds appears on a subse- 
quent page of this issue. 


BOND OFFERING.—Frank F. Rogers, State Highway Commissioner, 
will receive sealed bids at Lansing until 1:30 p.m. (central standard time) 
Nov. 27 for the purchase of the following issues of road assessment bonds 
not to exceed the amounts given below: 
$83,000 District No. 1003 in Washtenaw County. 

1925 and 1926. 
45,000 District No. 1066 in Lapeer County. 
1924 and 1926. 

Interest rate not to exceed 6%. 

bid for required. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wisc.—BOND OFFER- 
ING.—Patrick McManus, County Treasurer, will receive sealed bids until 
Dec. 18 for $4,200,000 434% metropolitan ooamege bonds of 1923. A 
parently these are the same bonds offered unsucc ully on Nov. 1 (V. ily, 
p. 2135), with the interest rate changed from 44%% to 4%4%. 


MINNEAPOLIS, Minn.—CERTIFICATE SALE.—The $20,000 cer- 
tificates of indebtedness offered on Nov. 14—V. 117, p. 2024—were pur- 
chased by the Minnesota Loan & Trust Co. of Minneapolis as 5s at a 
premium of $5, equal to 100.025, a basis of about 4.898%. Date Nov. 
15 1923. Due Feb. 15 1924. 


MINNESOTA (State of).—BOND OFFERING.—T. F. Ofsthun, Secre- 
tary Rural Credit Bureau, will receive sealed bids until 11 a. m. Nov. 30 
for $5,000,000 coupon or registered rural credit bonds. Denom. $1,000. 
Date Dec. 15 1923. Interest rate not to exceed 444%. Principal and 
semi-annual interest | ge at the State Treasurer's office, the Merchants 
National Bank, St. Paul, or at the Bankers Trust Co., New York City. 
Due Dec. 15 1943. A certified check for 2% of amount bid for, payable 
to the State Treasurer, required. 


MINNESOTA SCHOOL DISTRICT NO. 13, Burke County, No. 
Dak.—CERTIFICATE OFFERING.—James Durward, District Clerk, will 
receive bids until 2 p. m. Dec. 8 at the County Auditor's office in Bowbells 
for $2,250 certificates of indebtedness bearing interest at a rate not to 


Due on May 1 in 1924, 
Due on May 1 in 1425, 
Certified check for 2% of the amount 
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exceed 7% and maturing in 12 months. A certified check for 5% must 
accompany all bids. 


MONTANA (State of).—_NO AWARD MADE ON BONDS.—A special 
jon vg oy dispatch from our western representative advises us that no 
award been made as yet for the $40, Series ‘‘D’’ and the $150,000 
Series *‘E"’ coupon, registerable as to prin., education bonds offered on 
Nov. 21—V. 117, p- 2135. The wire also states the highest bid submitted 
was on a 4.64% basis, made jointly by the Wells-Dickey Co. of Minneapolis 
and Eldredge & Co. of New York. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by F. A. Kilmer, Clerk Board of County 
Commissioners, until 10 a. m. (Standard time) for $55.000 5% % National 
Road I. C. H. No. | improvement bonds. Denom. $1.000. ate Nov. 1 
1923. Prin. and semi-ann. int. (M. & S.), payable at the County Treas- 
urer’s office. Due yearly on Nov. 1 as follows: $18,000 1931 and 1932 
and $19.000 1933. Certified check for $5,000. payable to the County 
Treasurer required. The opinion of D. W. & A. S. Iddings, attorneys, 
Dayton, and Peck, Shafer & Williams, attorneys, Cincinnati, regarding 
the legality of issue will be furnished the successful bidder, otherwise all 
bids must be strictly unconditional. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 64 (P. O. 
Roundup), Mont.—BOND SALE.—The State Board of Land Com- 
missioners purchased at aad as 6s the issue of funding bonds offered on 
Nov. 10—V. 117, p. 1913. The amount purchased was $4.606 45. 


NASHUA, SURohoroush County, N. H.—-BOND OFFERING.—Sealed 
bids will be received b amuc! Dearborn, City Treasurer, until 2 p. m. 
Nov. 30 for $220.000 44%% coupon school bonds. Denom. $1,000. Date 
Dec. 1 1923. Principal and semi-annual interest payable in gold at the 
City Treasurer's office or at the First National Bank of Boston. Due 
$11,000 yearly on Dec. 1 from 1924 to 1943. inclusive. The bonds will be 
certified as to genuineness by the First National Bank of Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins, of Boston. 
Financial Statement November 1 1923. 
Assessed valuation for year 1923 





pine Sint eumtmadaeninaiaie J 192 0 

Bonded debt: 9 Saas 
Bri NE ial a dein ts ts da gels adie te $47 .500 00 
Fire Department bonds. ..............____ 62.000 00 
ee Ca dnb ewe 465.000 00 
tS RG ee es aie teas 473 500 00 
I  eatme 168.000 00 
Comfort station bonds... .......... 22... 15.000 00 
Paving and road bonds_-_-_---..........__- 201.000 00 

1.432.000 00 

a 235.223 13 

$1,196.776 87 


NOLAN COUNTY COMMON SCHOOL DISTRICT NO. 14, Tex»s.— 


BONDS REGISTERED .—On Nov. 15 the State Comptroller of Texas 
registered $7.000 6% 20-year school bonds. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING.— 
Sealed bids will be received by the County Commissioners until 11 a. m. 
Nov. 27 for $290.0900 4%% coupon ‘‘Monatiquot River Bridge’’ notes. 
Denom. $5.000. Date Dec. 1 1923. Prin. and semi-ann. int. (J. & D.), 
payable at the First National Bank of Boston. Due Dec. 1 1924. 


NORMAN COUNTY (P, O. Ada), Minn.—BOND OFFERING.—Bids 
will be received by D. E. Fulton, County Auditor, until 10 a. m. Dec. 18 
for $4.837 89 ditch No.49 bonds. A certified check for 10% of bid required. 


NORWICH, Chenango County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Edward E. Davis. City Chamberlain, until 2 p. m. 
Nov. 28 for $21.000 5% special appropriate Series No. 6 bonds. Denom. 

1,000. Date Jan. 1 1924. Interest J. & J. Due yearly on Jan. 1 as 
ollows: $5.000. 1925 to 1927. inclusive. and $6.000, 1928. Certified check 
for 1% of the amount of bonds bid for, required. 


NOTTINGHAM TOWNSHIP (P. O. R. D. No. 2 Finleyville), Wash. 
ington County, Pa.—BOND OFFERING.—Sealed bids will be received 
by C. H. Myers. School Secretary, at the office of Clirence D. Devore. 
solicitor in the McIlwain Bldg. No. 256 Main St., Monongaheli, until 
8 p. m. Dec. 1 for $60.000 44%% tix exempt (excepting inheritance and 
succession taxes) school bonds. Denom. 81.000. Date Aug. 1923. 
Prin. and semi-ann. int. (F. & A.), payable at the First National Bank of 
Finleyville. Due $4,000 yearly on Aug. 1 from 1926 to 1940, inclusive. 


Certified check for $1,200, payable to the School Treasurer, required. 
The school district will furnish its own bonds. 


OMAHA, Douglas County, Nebr.—NO BIDS RECEIVED.—The 
$500,000 26-year 4%% street impt. bonds offered on Nov. 20 (V. 117 


p. 
1914) were not sold as no bids were received. Date Sept. 1 1923. Due 
Sept. 1 1943. 

ORANGE COUNTY (P, O. Orlando), Fla.—BOND SALE —The 





$397,000 54%% road bonds offered on Nov. 15—V. 117. p. 1803—were 
purchased by Otto Marx & Co. of Birmingham at a premium of $1,788 33, 
equal to 100.45, a basis of about 5.46%. Date Sept. 15 1921. Due 





$194,000 Sept. 15 1950 and $204,000 Sept. 15 1951. 
ORANGE COUNTY SCHOOL DISTRICTS (P. O. Santa Ana), 
Calif.—ROND SALE.—J. M. Backs, County Clerk, will receive sealed 


| rae 11 a. m. Nov. 27 for the purchase of the following 5% school 
ondas 


$110,000 Anaheim Schoo! District bonds maturing $10,000 yearly from 
1925 to 1935 inclusive. 


70,000 Orange School District bonds maturing $5.090 yearly from 1925 


to 193% inclusive. 
Denom. $1,009. Date Jan. 1 1924. Prin. and semi-ann. ist. payabie 
A certified check for 3% of issue, payable 


at the Coun.y Treasurer's office. 
to the Chairman Board of County Supervisors, required. 


PAHOKEE, Palm Beach County, Fla.—BOND OFFERING .—Sealed 
bids will be received by J. H. Cason. Town Clerk, until Dee 1 for $50,000 
6% coupon paving bonds. Denom .$1,000. Date Dec. 11923. Principal 
and interest pavable in Pahokee or New York. Due as follows: $1,000, 
1924 to 1929, inclusive; $2.099. 1930 and 1931; $1,009, 1932: $2,000, 1933 
to 1939, inclusive; $3,099 1940 to 1944. inclusive: $4.000, 1945 and 1946, 
and $2,000, 1947. A certified check for 10% required. 


PEMISCOT COUNTY (P. O. Caruthersville), Mo.—BOND SALF.— | 
Smith, Moore & Co. and the First National Co., both of St. Louis. have 
jointly purchased $145,000 5% court house construction bonds. Denom. 

J - Date Mar.21921. Int.M.&S.2. Dueserially on Mar. 2 from 
1924 to 1941 inclusive. 

These bonds are part of a total issue of $150.000; apparently the issue 
offered but not sold on Jan. 24 (see V. 116, p. 541). 


PETITE ANSE COTEAU DRAINAGE DISTRICT, Iberia Parish, 
La.—BOND SALE.—The $75.000 drainage bonds offered on Nov. & 
(V. 117, p. 1803) were purchased as 6s by Sutherlin, Barry & Co., Inc., of 
New Orleans. at par plus a premium of $1,185, equal to 101.58. Denom. 


$500. Date Sept.11923. Int.M.&S. Dueserially on Sept. 1 from 1924 
to 1963 incl. 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed bids will be re- 
ceived at the office of J. Hampton Moore, Mayor, until 12 m. Dec. 19 for 
the purchase of the following issues of 44% % coupon or registered bonds: 
$1,000,000 15-year, due Dec. 1 1938. 

000 50-year, due Dec. 1 1973. issued with the condition that the 
city may redeem at par and accrued interest at the expiration 
of twenty years from the date of issue of this loan, or at any 
interest period thereafter, upon sixty days’ notice by public 
advertisement. 

Date Dec. 31 1923. Interest J. & J. Coupon interchangeable as to 
form from registered to coupon. or from coupon to registered, and re- 
exchangeaole from one to the other from time to time, at option of holder, 
and coupon form may be registered as to principal. The bonds may be 
bought in denominations of $100 and its multiples in registered forms, and 


in the sum of $1,000 in coupon form. Certified check for 5% of the amount 
bid for, required. 


PITTSFORD, Rutland County, Vt.—BOND OFFERING.—Bids will 
be received b D. D. Burditt, Chairman Board of Town Selectmen, until 
2 p. m. Dec. i for the purchase of $100.000 4 4% coupon refunding bonds. 
Denom. $1.000. Prin. and semi-ann. mt. payelse at the Old Colon 
Trust Co. of Boston. Due $5,000 yearly on Dec. 1 from 1924 to 1943 incl. 
Bonds to be certified by the Old Colony Trust Co. 
by Storey, Thorndike, Palmer & Dodge of Boston. 





,000, 


Legality approved 





| sewer bonds offered on Nov. 21—V. 117. p. 


PONTIAC UNION SCHOOL DISTRICT (P. O. Pontiac), Oakland 
County, Mich.—BOND OFFERING.—Sealed bids will be received b 
Ruth C. MacAdams, Secretary Board of Education, until 12 m. Nov. 2 
for $750,000 5% senool bonds. Date Dee. 1 1923. Interest semi-annually. 
Alternate bids are requested for ent Dec 1 1923 or yearly on Dec. 1 
as follows: $50.000 1929, 1930, 1933. 1935. 1936, 1937, incl., and $450,000 
1938. Certified cneck for $4,000 required. 


POPE COUNTY (P. O. Russellville), Ark.— WARRANT SALE.— 
J. L. Arlitt of Austin has purchased $48 000 warrants. Denom. $1,000 


Date Nov. 6 1923. Due Nov. 6 1924. Payable at the Bank of America 
N. Y. City. 


PORTLAND, Ore.—BOND SALE.—The Western Bond & Mortgage 


Co, @ peresae has purchased $11,496 6% street improvement bonds 
a 2.62. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—MATURITY.—The 
$1,000,000 road and bridge bonds awarded as stated in V. 117, p. 1373. 


mature as follows: 

$493,000 5% bonds. Due on Oct. 1 as follows: $32,000 1924. $33,000 
1925, $35,000 1996, $36 000 19°7. $38.0N0 19°98, $40,000 
19°9, $42.000 1930. $43.000 1931. $45.000 1932, $47,000 
1933, $50.000 1931 and $5?.000 1935. 

507,000 4% % bonds. Due on Oct. 1 as follows: $54,000 1936, $56,000 
1937. $59.000 1938, $62.9N0 1939. $64,000 1940, $67,000 
1941, $71,000 1942 nad $74,009 1943. 


REDFORD TOWNSHIP UNION SCHCOL DISTRICT NO. 1 
Wayne County, Mich.—BOND SALF.—An issue of $125,000 4%% 
school honds has been awarded to the Detroit Trust Co. of Detroit at 102.705 


RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Rushville) 
Fairfield County, Ohio.—BOND SALFE.—The Rushville Ranking Co. of 
Rushville have been awarded the $1,200 54% coupon “net floating in- 
debtedness school bonds."" Date Oct. 1 1923. Due $75 each six months 
from Feb. 1 1924 to Aug. 1 1931, inclusive. 


ROCHESTER, N. Y.—NOTE SALF.—The following issues of notes 
offered on Nov. 19—V. 117, p. 2243—have heen awarded to the Traders 
National Bank of Rochester on a 4.19% interest basis: 
$1.750.000 school revenue. $57 500 school construction. 

210,000 general revenue. 125,000 subway construction, 

Notes will be made payable as follows: School revenue and general 
revenue will be made payable seven months from Nov. 21 1923 and school 
construction and subway corstruction will be made payable three months 


from Nov. 21 1923 at the Central Union Trust Co., N. Y. City. Other 
bidders were: 

Int. Prem. 
Genesee Valley Trust Co.. Rochester_............----- 4.95% $11 00 
i’ = F (. "  *eeeeRENee: 4.30 30 00 
Salomon Bros. & Hutzler, New York...._....--.------ 4.32 7 00 
Robt. Winthrop & Co., general revenue, $210.000_.---- 4.40 00 
Goldman. Sachs & Co., New York............----..-- ee an 
Henry R. Myers, New York: 

re Se, Ce ee. ow. cseeenbodsoseeeuee 4.74 


eee... CR. OM EE... . ccuccctucenesovesnsend 4.73 
School construction. $27,500. ........--.-.--.---.--- 4.73% 
Subway construction, $125.000....................- Sa meetin 
ROCHESTER, Beaver County. Pa.—BOND SALE.—West & Co. of 
Philadelphia have been awarded the $77,000 44% borough bonds offered 
on Nov. 19—V. 117, p. 2242—at 101.16. a basis of ahout 4.41%. Date 
Oct. | 1923. Due on Oct. | as follows: $7,000 1929 and $10,000 in each 
of the years 1936, 193. 1943, 1946. 1949, 1951 and 1953. 


ROCKSPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. Rock- 
springs), Edwards County, Texas.—BONDS REGISTERED .—The State 
Comptroller of Texas registered $15,000 6% serial bonds on Nov. 12. 


ROOSEVELT SCHOOL DISTRICT NO. 58, Ware County, No. Dak. 
—CERTIFICATE OF! ERING.—Bids will be received by Alma Newman, 
District Clerk, at the County Auditor's office in Minot until 2 p.m. Nov. 26 
for $2.000 7% certificates of indebtedness. Denom. $500. Int. ann. 
Dated $1.000 Nov. 27 1923 and-maturing Nov. 27 1924. and $1,000 Nov. 
27 1923, maturing May 27 1925. A certified check for 5% of bid required. 


ROSCOE, Nolan County, Texas.—DESCRIPTION .—The two issues 
of 6% bonds, awarded as stated in V. 116. p. 2015. are dsecrived asfollows: 
$15,000 street-improvement bonds. Denom. $750. Due on April 10 as 

foilows: $750, 1924 to 1943, inclusive. 
12,000 water-works bonds. Denom. $500. Due $500 yearly on April 10 
from 1924 to 1947, inclusive. 

Date April 10 1923. Principal and semi-annual interest (A. & O. 10) 
payable at the Hanover National Bank, New York City. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 19 (P. O. Forsyth), 
Mont.—BOND OFFERING.—L. W. Carpenter, Clerk Board of Trustees, 
will receive bids until Dec. 8 for $2,695 33 6% amortization funding bonds. 


ROSE HILL SCHOOL DISTRICT NO. 11, Fester County, No. Dak. 
—BOND OFFERING .—Lars Tollefson, District Clerk, will receive bids 
until 2 p.m. Dee. 15 at the County Auditor's office in Carrington for $2.000 
7% funding bonds. Denom. $500. Date Dec. 11923. Due Dec. 1 1933. 


RYDER SPECIAL SCHOOL DISTRICT NO. 133, Ward County, 
No. Dak.—CERTIFICATE OFFERING.—Bids will be received at the 
County Auditor's office in Minot until 10 a. m. Dec. 8 by E. M. Lomen, 
District Clerk, for $10.000 certificates of indebtedness pearing interest 
ita rate not to exceed 7%. Denom. $1,000. Int. semi-ann, Date Nov. 9 
1923. Due May 91925. A certified check for 5% of bid required. 

RYE, Westchester County, N. Y.—BOND SALE.— The $101 ,50044%% 
2242—have been awarded to 
Geo. B. Gibbons & Co. of New York for $101,525, equal! to 100.02, a basis 
of about 4.49%. Due $3.500 yearly on Nov. 1 from 1924 to 1952 incl. 
There were no other bidders. 


ST. ALBANS, Franklin County, Vt.—BOND OFFERING.—B. M. 
Hopkins, City Treasurer. will receive sealed bids until 2 p. m. Nov. 28 
for 379.9090 4% coupon refunding bonds. Denom. $1,000. Date Nov.1 
1923. Prin. and semi-ann. int. (M. & N.), payable at the First National 
Bank of Boston. Due Nov. 1 as follows: $19.090 1933 to 1936, incl.; 
$15.000 1937 and 1938 and $9,000 1939. Legality ppqrores by Ropes, 
Gray. Boyden & Perkins of Boston. The bonds will be certified as to 
genuineness by the First National Bank of Boston. 

Financial Statement Nov. 1 1923. 


CO LLL LIE ELL ALA PES IGE LEAS DOT $65,000 00 
I i ns ene ee ane 126.000 00 

EE ee ET Ee eE - $191,000 00 
Floating debt—-*Warrants issued to pay sp cial State tax.. $78,926 04 


Total value of real and personal estates 1923.....--------- $5,043,102 00 
Population 1920 





* To be paid from proceeds of bonds now offered. 


SALEM, Essex County, Mass.—BOND SALE.—On Nov. 16 an issue of 
$53,000 444 % coupon street paving loan of 1923 bonds was awarded to the 
Commonwealth-Atlantic Trust Co. of Boston at 100.74—a basis of about 
4.23%. Denom. $1,000. Date Sept. 1 1923. Principal and semi-annual 
interest (M. & S.) payable in Boston. Due yearly on Sept. 1 as follows: 


ob) GN. 1924 to 1926, inclusive, and $10,000, 1927 and 1928. Other bid- 
ers were 
Naumkeag Trust Co., Salem_100.51 |Old Colony Trust Co_...--- 100.39 


Merchants Nat. Bank, Solem. Merrill, Oldham & Co 





ret OS ee 00. Geo. H. Burr & Co_-_-_-- 

Estabrook & Co..........-- 100.45_| Arthur Perry & Co--- 

National City Co_______.--- 100.437|E. H. Rollins & Sons_-_-.-- ‘ 
F.S. Moseley & Co_____---- 00.49 (Bledel & OG. «icnccccccess 100.09 


Financial Statement Nov. 10 1923. 

Assessed valuation for year 1922 

Total debt (including this issue) 

CRC.) 8 SS er. ere eaikiede eke esiael 

en ee enagehedadneteeseabwennanneh 
Population, 44,000. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m Dec. 13 by W A. Leatham, City 
Recorder, for the purchase of $500,000 5% coupon or registered refunding 
bonds. Denom. $1,000. Date Jan. 1 1924. Prin. and semi-ann. int. 
payable at the National Park Bank, New York City. Due $25,000 yearly 
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on Jan. 1 from 1925 to 1944 incl. 
New York City. 


SAND HILL CONSOLIDATED SCHOOL DISTRICT (P. O. Ashe- 
ville), Buncombe County, No. 
Secretary Board of Education, wili receive sealed bids until 12 m. Dec. 10 
for $60,000 5%% or 6% school bonds. Denom. $1,000. Date Nov. 1 
1923. Prin. and semi-ann. int. payable at the Hanover National Bank, 
New York City. Due on Nov. 1 as follows: $2,000 1927 to 1947 incl. and 
$3,000 1948 to 1953 incl. Legality approved by Storey. Thorndike, Palmer 
& Dodge of Boston. 
Treasurer, required. 


SANFORD, Seminole County, Fla.—BOND OFFERING.—L. Rk. Phil- 
lips, City Clerk, will receive scaled proposals until 3 p.m. Dec. 12 for $160,- 
0b0 5%% park and sewerage bonds. Denom. $1,000. Date Jan. 1 
Prin. and semi-ann. int. (J. & J.) payable in New York Due Jan 
Bonds to be sold subject to the approving opinion of John C. Thomson, 
N.Y. City. A certified check for 2% of issue required. 


SAYRE, Beckham County, Okla.—BOND SALE.—This city has sold 
$14,500 city hall, $15,500 water and $5.000 fire truck bonds. 


SAYREVILLE, Middlesex County, N. J.—-BOND OFFERING.—Sealed 
bids will be received by Joseph J. Kuosch, Borough Collector and Treasurer, 
until 8 p. m. Dec. 5 for the purchase at not less than par and accrued 


50,000, no more bonds to be awarded than will produce a premium of 
$1,000 over $150,000. Denom. $1.000. Date Dec. 15 1923. Prin. and 
semi-ann. int. (J. & D.), payable at the United States Mortgage & Trust 
Co. of New York. Due yearly on Dec. 15 as follows: $3,000 1925 to 1930 
incl., and $4,000 1931 to 1963, incl. Certified check for 2% of the amount 
of bonds bid for. payable to the above official required. The bonds will 
be prepared under the supervision of the United States Mortgage & Trust 
Co. of New York, which will certify as to the genuineness of the signatures 
of the officials an‘ the seal — ee thereon, and the validity of the bonds 
will be aporoved by Caldwell & Raymond, Esqs., of New York. Bids 
are to be on forms to be furnished by the above official or the said trust 
company. 

Financial Statement. 

Assessed valuation of taxable property, 1923_._.........------- $4,851,364 
F Nae outstanding debt, including this issue 309,800 
‘empora 


water . included in above but to be deducted in 


SHELBY COUNTY (P. O. Harlan), lowa.—PURCHASER.—The 
chaser of the $50,000 5% funding bonds. disposed of as stated in V. 117, p. 
2243, were Ballard, Hassett & Beh, Inc., of Des Moines. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 42 (P. O. Comers- 
town), Mont.—BOND SALE.—The $2,000 coupon school bonds offered 


on Oct. 29 (V. 117, p. 1268) were purchased at par as 6s by the State Land 
Boat— of Montana. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 7, Wyo.—BOND 
ELECTION.—Our Western representative advises us in a special wire that 
an election will be held on Dec. 5 to vote on issuing $409.000 school bonds. 


SIOUX CITY, Woodbury County, lowa.—BOND SALE.—E. H. 
Rollins & Sons of Chicago have urchased $180,000 4% % sanitary improve- 
ment bonds at a premium of $1,045, equal to 100.58. 


SOUTH_AMHERST SCHOOL DISTRICT (P. O. Amherst), Lorain 
County, Ohio.—BOND SALE.—The $8,823 48 6% school bonds offered 
on Nov. 19 (V. 117, p. 2025) have been awarded to Otis & Co. of Cleveland 
at par plus a premium of $94, equal to 100.10, a basis of about 5.97%. 
Date Oct. 1 1923. Due each six months as follows: $550 Feb. 1 1924 to 
Feb. 1 1931 incl. and $573 48 Aug. 1 3931. 


SOUTH JACKSONVILLE, Duval County, Fla.—BONDS VOTED.— 
At a recent election $350,000 6% 30-year bonds, to be used for water, 
sewer, light and street impts., were voted. 


SPRING CITY, Chester County, Pa.—BOND OFFERING.—Sealed 
bids will be received by 8. Norman Mowrey, Borough Clerk, until 12 m. 
Dec. 15 (to be opened at 8 p. m. Dec. 17) for $25,000 4 4% coupon or regis- 
tered bridge repair paving and improvement bonds. Denom. $100. Date 
Dec. 1 1923. Int. semi-ann. ue on Dec. 1 as follows: $800 1924 and 
1925; $900 1926; $800 1927 and 1928: $900 1929: $800 1930 and 1931: 
$900 1932; $800 1933 and 1934; $900 1935; $800 1936 and 1937; $900 1938; 
$800 1939 and 1940; $900 1941; $800 1942 and 1943; $900 1944: $800 1945 
and 1946; $900 1947; $800 1948 and 1949; $900 1950; $800 1951 and 1952 
and $900 in 1953. Certified check for 2% of the amount of bonds bid for 
required. 

SPRINGFIELD CITY SCHOOL DISTRICT (P. O. 
Clark County, Ohio.— BONDS NOT SOLD.—The $187,491 
bldg. bonds offered on Nov. 19—V. 117, p. 2025—were not sold. The 
bonds are now being offered as 54s. Date Oct. 1 1923. Due each six 
months as follows: $24,000, Feb. 1 1924 to Feb. 1 1927 incl., and $19,- 
491 78, Aug. 1 1927. 


SPRINGWELLS UNIT SCHOOLS, Wayne County, Mich.—BOND 
SALE.—An issue of $120,000 414% school bonds has been awarded to the 
Detroit Trust Co. of Detroit at 98.51. 


STEWARTS SCHOOL DISTRICT NO. 24, Williams County, No. 
Dak.-—-CERTIFICATE OFFERING.—Bids were received by (Mrs.) W. C. 
Bode, District Clerk (P, O. Epping), until 3 p. m. yesterday (Nov. 23) for 
$2,500 certificates of indebtedness, maturing in 18 months. Interest 
rate not to exceed 7%. 


SUMTER COUNTY (P. O. Sumter), So. Caro.—BOND SALE.—The 
$500,000 5% registerable as to Pa road and bridge bonds, offered 
unsuccessfully on Nov. 7 (V. 117, p. 2137) were later purchased by J. G. 
White & Co., Inc., and P. F. Cusick & Co., both of New York. at 98.27— 
a basis of about 5.16%. Date July 11923. Due $20,000 yearly on Jan. 1 
from 1928 to 1952, inclusive. 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND SALE.—The 
$250.000 5% road bonds offered on Nov. 20(V. 117, p. 2137) have been 
awarded to West & Co. and Barr Bros., both of Philadelphia, at 102.09— 
a basis of about 4.85%. Date Jan. 1 1922. Due yearly on Jan. 1 as 
follows: $7,000, 1931 to 1940, inclusive, and $6,000, 1941 to 1970, inclusive. 
The bonds are now being offered to investors at prices to yield 4.75%. 


Financial Statement. 
Assessed valuation 
Total bonded debt (including this issue) - 
Population (1920 Census), 43,721. 


ur- 


Rar ate »» 


5% school 


$31,479,27 
1,806 ,0f 


Texas.—BOND SALE.—On Nov. 12 H. D. Crosby & Co. of Dallas pur- 
chased $100,000 Series ““B"’ 54°; road bonds at par and accrued interest. 
Denom. $1,000. Date June 1 1923 Int. semi-ann. Due June 1 1953, 
optional June 1 1943. 


SYRACUSE, Duendaga County, N. Y.—BOND OFFERING. 
bids will be received by Neal Brewster, City Comptroller, until 1 p.m 
Dec. 4 for the purchase of the following issues of coupon (with privilege of 
registration either as to principal only or both principal and interest at 
option of holder) tax exempt bonds: 
$500,000 school and park bonds, 1923. 

40,000 water bonds, 1923. Payable 1 to 40 years. 

9,300 tax refunding bonds. Payable 1 to 10 years. 

All of the above bonds are dated Dec. 15 1923 and payable in equal 
successive annual installments, commencing one year from the said date. 
with interest payable semi-annually. Principal and interest being payable 
at the office of the Equitable Trust Co. in the City of New York, in gold 
coin of the United Ztates yf aay standard of fineness and weight. id- 
ders are requested to name the rate of interest the bonds are to bear in mul- 
tiples of 4 of 1% not exceeding 5% per annum. Award to be made at 
lowest rate of interest and highest price on such lowest rate. The bonds 
will be issued in denominations at option of purchaser. The bonds will be 
engraved under the eervere of the above official and the legality of this 
issue will be examined by Caldwell & Raymond of New York, whose favor- 
able opinion will be furnished to the purchaser. A certified check for 2% 
of the face value of bonds bid for, payable to the order of the Comptroller, 
must accompany each bid. Every proposal must be unconditional. Bonds 
will be delivered to the P on Dec. 21 1923 at the office of the Equit- 

Oo., New York Oity, or as soon thereafter as the bonds may 


Payable 1 to 20 years. 


Legality approved by John C. Thomson, | 


Actual valuation taxable property (est.).......------ 
Caro.—BOND OFFERING.—YF. L. Wells, | ; 


Financial Statement. F 
Assessed valuation taxable property.__.....------------ 


: valuation real property 

Assessed valuation s ial franchises... ~~~ 
Bonded debt, including above issues 

Water bonds, included in above 


| Water bonds (excluding refunding issue) issued since Jan. 1 


A certified check for $1,200, payable to the County | 


1924. | 
1 1954. | 





| Floyd Co. C.8.D.No.28, 5%-. 


Taylor, Ewart & Co., Inc., of Congo have purchased 


, $2,000 Robertson Co. Com. 8. D. 





| BOND OFFERING.—Until 2 p. m. yesterday 


1 
00 | 
| loch Company of Portland has purchased $25,103 6% street improvement 
SUTTON COUNTY SPECIAL ROAD DISTRICT (P. O. Sonora), 


| No. 157 


Sealed | (y"& D.) payable at the County Treasurer's office. Due yearly on Dec. | 


| 


1908 included in above 
Population Census 1920 


TABLE MOUNTAIN IRRIGATION DISTRICT (P. oO. Groviie), 
Butte County, Calif.— BOND OF FERING.—Sealed bids will be receiv 
by R. W. Campbell, Secretary Board of Directors, until 11 4. m. Nov. 30 
for $24,000 6% irrigation bonds. Denom. $1.000. Date July 1 1923 
Int. J. & J. ue $41,000 yearly on July 1 from 1944 to 1949 incl. A certi- 
fied check for 2% of bid required. 


TARRANT COUNTY (P. O. Fort Worth), Texas.—BOND SALE.— 
00 000 5% coupes 

ate Dec. 10 1923. 
Due $10,000 yearly 


road and bridge funding bonds. 
Prin. and int. (A. & O. 10) payable in New 
on April 10 from 1924 to 1953 incl. 


TEXAS (State of).—BONDS PURCHASED BY STATE BOARD OF 


enom. $1,000. 
York. 


JCAT Teal ; f the 
interest of an Issue of 5% coupon or registered borough bonds not to exceed | EVUCATION The following. aggregating $145,169 90. is a list 0 


bonds purchased at par and accrued in 

cation on Nov. 13: 

Dilworth Ind. 8. D.,6%-.-.--.-- $2,000 00 | Jones Co. C.8.D.No.7, 5%---- 

Gustine Ind. 8. D., 6% y 4%--11 

Rocksprings Ind. 8. D., 6%---1 

Anderson Co C.8.D.No0.29,6% 

Angelina Co. C.8.D.No.1,5%.~ ¢ 

Angelina Co. C.8.D.No.4, 6%- 

Burnet Co. C.8.D.No. 

Clay Co. C.8.D.No 

Coleman Co.C.8.D. 

Coleman Co.C.8.D. A8, 

Coryell Co.C.8.D.N0.93,6%-- 

Dawson Co. C.8.D.No.13,6%- 

Erath Co. C.8.D.No.91, 5%-- 

Fisher Co. Additional C. 8. D. 
No.39,5% 


terest by the State Board of Edu- 


° 
33 
s 


=F 4 


v7) 

0 

00 | Panola Co. C. 
0 00 | Red River Co. 


,600 00 | Reeves Co. C.8. 
00 | Runnells Co. 


S525 


SSSSSSSSSSSSSSESS 


,500 00 | Sabine Co.C.8. 
2,000 00 | Smith Co. C.8. 
999 90 | Smith Co. C.8. 

Smith Co. C. 

1,600 00; Smith Co. C. 
2,000 00| Trinity Co. C.8. 
Van Zandt Co.C. 0.26,6% 
4,000 00} Van Zandt Co.C. No.73,6% 1, 
Haskell & Stonewall Com. Co. Yoakum Co. C.8.D.No.8, 5%- 2,000 00 

Line 8. D. No. 42,6% 1,500 00 | Haskell Co.C.8.D. No.19,6%- 1,800 
Jones Co.C.8.D.No0.5,6%--.- 5,000 00| Stonewall Co.C.8.D.No0.27,6%- 3,000 00 
BONDS REGISTERED .—The State Comptroller of Texas registered the 

following bonds: 

Amount. DateReg. 
Nov. 12 


Nov. 
Nov. 
Nov. 
Nov. 


SESSESEREE 


Grayson & Collin Com. Co. 
Line 8. D. No. 124,6% 


Place. 

No. 27 

3.200 Palo Pinto Co. Com. 8. D. No. 52 

3,000 Smith Co. Com. 8. D. No. 4 

3,000 Ochiltree Co. Com. 8. D. 

4.000 Lavaca Co. Com. 8. D. No. Serially 
3,000 Harmony Independent School District_-_Serially Nov. 
2,000 Wheeler Co. Com. 8. D. No. 26 10-20 years 5% Nov. 


TIFFIN RURAL SCHOOL DISTRICT (P. O. Defiance), Defiance 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
Glenn F Hockman, Clerk Board of Education, until 12 m. Nov. 30 for 
$12,486 89 5%% school bonds. Denom. $780 and one for $786 89. Date 
Oct. 15 1923. Prin. and semi-ann. int. (F. & A.) payable at the First 
National Bank of Defiance. Due each six months as fellows: $786 89 
Feb. 1 1924 and $780 Aug. 1 1924 to Aug. 1 1931 incl. Certified check for 
2%% of the amount bid for, payable to the Board of Education, required. 


TWIN VALLEY SCHOOL DISTRICT NO. 5, McKenzie County, 
No. Dak.—BOND OFFERING .—Albert Hansen, District Clerk , will receive 
bids at the County Auditor's office in Schafer until 2 p. m. Nov. 26 for 
$1.200 building bonds. Date Jan. 21924. Denom.$i00. Int. semi-ann 
Due Jan. 2 1934. A certified check for 5% of bid required. 


UNION CITY, Obion County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. Dec. 4 by W. D. Keiser, City Recorder, 
for $125,000 54% % coupon water, light and sewer boacs. Denom. $1,000 
Date Dec. 1 1923. A certified check for $4,000 required. 


VALLEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. Opheim), 
Mont.—BOND SALE.—The issue of funding bonds offered on Nov. 1 
(V. 117, p. 1805) were purchased at par as 6s by the State Land Board of 
a > The amount purchased was $10,771 87. Date Dec. 1 1933. 

nt. J. . 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—Sealed bids will be received by Mortimer Lewis, County Auditor, until 
2 p. m. Dec. 14 at the Citizens’ State Bank in Newport for $307,000 57 
County Court House construction bonds. Denom. $1,000. Date Dec. 14 
1923. Int. J.&J. Due each six months as follows: $7,000 July 1 1924 to 
July 1 1925 incl.; $8,000 Jan. 1 1926 to Jan. 1 1927 incl.; $7,000 July 1 1927; 
$8 ,000 Jan. 1 1928: $7,000 July 1 1928 and $8,000 Jan. 1 1929 to July 1 1943. 

Sealed bids will be received by Ira T. Peters, County Treasurer, until 
2 p. m. Dec. 1 for $3,900 5% Geo. E. De Camp et al. road bonds. De 
nom. $195. Date Dec. 1 1923. Int. M. & N. 15. Due $195 each six 
months from May 15 1925 to Nov. 15 1934 incl. 


VERSAILLES, Allegheny County, Pa.—BOND SALE.—-The $50,000 
444% borough bonds offered on Sept. 12—V. 117, p. 1040—have been 
awarded to Graham Parsons & Co. of Philadelphia for $50,084 50, equal to 
100.16—a basis of about 4.48%. Date Sept. 11923. Due yearly on July J 
as follows: $5,000, 1928 to 1931, incl.; $3,500, 1932 to 1935, incl., and 
$4,000, 1936 to 1939, incl. 

WAKE COUNTY (P. O. Raleigh), No. Caro.——NOTE SALE.—The 
$50,000 funding notes offered on Nov. 5—V. 117, p. 1695—were awarded 
to Durfey & Marr of Raleigh as 5%s at par plus a premium of $200, equal 
to 100.40—a basis of about 5.59%. Date Nov. 1 1923. Due $10,000 
yearly on Nov. 1 from 1924 to 1928, incl. 


WALKER SCHOOL DISTRICT NO. 24, Mercer County, No. Dak. 

Nov. 23) Wm. Backfisks, 
District Clerk, received bids at the County Auditor’s office in Stanton for 
$3,000 7% funding bonds. Denom. $500. Date Dec. 1 1923. Int. 


semi-ann.- Due Dec. 1 1928. 


WASCO, Sherman County, Ore.--BOND SALE.—The Ralph Schnee- 


ee 
norcrhohorn 


e 


bonds at 100.63. 


WASHINGTON COUNTY (P. O. Marietta), Ohio.—BOND OFFER 
ING.—Sealed proposals will be received by Jonn F. Scott, County Auditor. 
until 12:30 p. m. Dec. 3 for $46,500 544% coupon Intercounty Highway 

impt. bonds, issued under Sec. 1223 of Gen. Code. Denom. 
$1,000 and one for $500. Date Dec. 1 1923. Prin. and semi-ann. int. 


as follows: $6,000 1925 and 1926; $5,000 1927 to 1932 incl., and $4,500 
1933. Bidders are required to satisfy themselves as to the legality of the 
issue but full transcript will be furnished the purchaser as provided by law 


WAUSEON, Fulton County, Ohio.—BOND SALE.—On Nov. 19 the 


| two issues of 6% bonds offered on that date were awarded as follows: 


' 





The State Comptroller of Texas 
| road 


$3,000 Franklin St. special assessment bonds—-V. 117, p. 2243-——-to R. M 
Mann, care of Spitzer & Co., for $3,003, equal to 100.10—a basis 
of about 5.97%. Date Aug. 1 1923. Due $150 each six months 
from Feb. 1 1924 to Aug. 1 1933, incl. 

2,650 street improvement bonds—V. 117, p. 2026—to the First Nat. Bank 
of Wauseon for $2,660, equal to 100.37—-a basis of about 5.94%. 
Due $265 each six months from Feb. 1 1924 to Aug. 1 1928, incl. 


WEATHERFORD, Custer County, Okla.—BOND SALE.—We are 
informed by Miss Ruth Dickerson, City Clerk, that this city has sold the 
following 6°% bonds: ‘ 
$75,000 electric light bonds. Due on Feb. 1 as follows: $15,000 1928 and 

$20,000 in each of the years 1933, 1938 and 1943. 
25,000 water bonds, maturing Feb. 1 1948. 
Date Feb. 1 1923. 


WEBB COUNTY (P. O. Laredo), Texas.—BONDS REGISTERED.— 
registered 


$250,000 536% serial special 


bonds on Nov. 13 
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WEST ORANGE SCHOOL DISTRICT (P. O. West Orange), Essex 
County, N. J.—BOND OFFERING.—Sealed bids will be received by 
W. Russell Rinehart, District Clerk, until 8 p. m. Dec. 10 for the purchase 
at not less than par and accrued Interest of an issue of 4 4 % coupon or regis- 
tered school bonds not to exceed $139.000, no more bonds to be awarded 
than will produce a premium of $1,000 over $130,000. Denom. $1.000. 
Date Aug. 1 1923. Prin. and semi-ann. int. (F. & A.) payable at the First 
National Bank of West Orange. Due vearly on Aug. 1 as follows: $3.000 
1925 to 1938 incl. and $4,000 1939 to 1960 incl. Certified check for 2% of 
the amount of bonds bid for. payable to the Custodian of School Moneys, 
required. The bonds wil{ be prepared under the supervision of the U. 8. 
Mtge. & Trust Co. of New York, which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon, and the 
validity of the bonds will be approved by Hawkins, Delafield & Long- 
fellow of New York. 


WEST YORK (P. O. York), York County, Pa.—BOND SALE.—The 
$25,000 4% % impt. bonds offered on Nov. 20—V. 117, p. 2243—have been 
awarded to West & Co. of Philadelphia at per, plus a premium of $141 50, 
ogee to 100.566, a basis of about 4.45%. ate Dec. 11923. Due Dec. 1 
1938. 


WHEELER COUNTY COMMON SCHOOL DISTRICT NO. 22, Tex.— 
BONDS REGISTERED.—On Nov. 15 the State Comptroller of Texas 
registered $5.000 544% 10-40-year bonds. 


WILDROSE SCHOOL DISTRICT NO. 17, Dunn County, No. Dak. 
—BOND SALE.—The $4,000 6% funding bonds offered on Nov. 1-—V. 
117, p. 1916—were purchased by the First National Bank, Dickinson, at 
par. Date July 11923. Due July 1 1943. 


WILKIN COUNTY (P. O. Breckenridge) 
TION .—A special election will be held on Dec. 27 
of issuing $200,000 court house erection bonds. 


WINCHESTER, Middlesex County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $100,000. dated Nov. 19 1923 and due April 20 1924, 
has been awarded to the Commonwealth-Atlantic Trust Co. of Boston at 

Other bidders were: Jackson & Curtis, 4.19%; Blake Bros. & Co., 
4.20% plus $2: First National Bank, 4.23%; Estabrook & Co., 4.237; 
Old Colony Trust Co., 4.24% plus $1 50; Winchester National Bank, 
4.24% plus $1 35, and F. 8. Moseley & Co., 4.25% plus $2. 


Minn.—BOND ELEC- 
to vote on the question 


—~~—~ 





YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 


$180.000 54% % judement bonds offered on Nov. 17 (V. 117, p. 1916) have 
heen awarded to Eldredge & Co. of New York for$i81.951, canal te 101 80 
a basis of about 5.20%. Date Oct. 11923. Due $36,000 vearly on Oct. 1] 
from 1925 to 1929 incl. The telecraphic dispatch from which this informs- 
tion is taken also states that the other sixteen issues offered at the same time 
were not sold. 
YOUNGSTOWN SCHOOL DISTRICT NO. 19, McIntosh C t 
ioe pe + ola Anaad rae, Herr, ysl ae Clerk. will receive 
4 . m. Nov. a ec ty A 5 

$25,000 54% funding bonds. Date Deen 1 1923 Pri ed coanley for 


payable at the First National Bank of Mi lis. Y 
certified check for 5% of bid required. En | 


——— EE 


CANADA, its Provinces and Municipalities. 


BURLINGTON, Ont.—BONDS AUTHORIZED.— — 
the issuance of $10,700 10-year bonds for local eocecninae ian ee 
authorized. 

INDIAN HEAD, Sask.—BOND SALE.—The R Fun 
Trustees have been’ awarded an issue of $3,500 7% A ° 


NEPEAN TOWNSHIP, Ont.—-BOND SALE.—Dyment 
Co. have purchased $18,960 54% 30 installment bonds at 100 hye eat 
of about 5.47%. 
OUTREMONT, Yue.—BOND SALE.—An i 
Ozer reeterass school bonds has been awarded to Vereatinee vid ne 
oulais. 
POINT GREY, B. C.—BOND SALE.—V. W. Odlum & ’ 
5 See of $50,000 5%% 20-year road bonds at 99.23. a Baie oes 
. ‘O* 


PORT LAMBTON, Ont.—BOND ELECTION.—At ecti 
held on Nov. 24 the ratepayers will vote on the issuance of $1 at = 
nstallment electric light bonds. 

ST. EDOUARD de FRASERVILLE, 


u .——BO. D oa 
Municipal Debentures Corp. has been award . + SALE ~The 





WRIGHT SCHOOL DISTRICT NO. 73, McLean County 
—CERTIFICATE OFFERING.—Until 2 p. m. Dec. 1 bids wil 

R. Reinertson, District Clerk, at the County _Auditor’s office in 
Washburn, for $1,000 certificates of indebtedness. Date Dec. 1 1924. 


by A. 
A certified check for 5% of bid required. 


YAKIMA, Yakima County, Wash.—BOND SALE.—Carstens & Earles 
2,000 6% drainage district No. 9 bonds at 


00.56. 
BOND SALE.—The Union Trust Co. of Spokane and the Yakima Na- 
% drainage district No. 28 


of Seattle have p 
100.56 


tional Bank have jointly purchased $2,800 
bonds at 97.23. 


YELLOWSTONE COUNTY (P. O. Billings), Mont.—BOND SALE.— 


The $70,000 54% 1-20-year serial bonds offered 


1916) were purchased by the L. R. Ballinger Co. of Cincinnati at a premium 


of $750, equal to 101.07. 


No. Dak. 
be rensived 


Sturgis. 


on Nov. 17 (V. 117, p. 





an issue of $95,000 5% % 


10 installment bonds at 99.07, a basis of about 5.70%. 
ST. VITAL, Man.—BOND ELECTION.—On Nov. 30 
will vote on the expenditure of approximately $60,000 tor adeoel patotemn ; 


SASKATCHEWAN (Province of)._—-BOND SALE.—The ‘Monetary 


Times’’ gives the following as having been sold by the Loca 
Roard from Nov. 1 to Nov. 8: 1 Goveenmnens 


20-years to H. J. Birkett & Co.; Cavell, $900 7% 10-years to A. Soderland. 


School Districts: Star City, $37,300 7% % 


TRURO, N. S.—BOND SALE.—W. F. Mahan & Oo. 
an issue of $14,000 5% 30-year bonds at 96.41, a basis of shoe ae 
VANCOUVER, B. C.—BOND ELECTION.—On Dec. | 
aggregating $410,000 will be submitted to the ratepayers. eee Resta 


YORK TOWNSUIP, Ort.—BOVDS AUTHORIZED.— 
authorized the expenditure of $30,000 for 8.8. No. 26. ne oun hae 





NEW LOANS 











We Specialize in 


City of Philadelphia 
3s 


51,48 
5 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Prieate Wire to New York 
Gail Canal 8437 























AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 





NEW LOANS 
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$2,000,000 
City of Memphis, Tennessee 


SERIAL COUPON BONDS 


C. CO. Pashby, City Clerk of Memphis, Tennes- 
see, will receive sesled bids until 2°30 O’CLOCK, 
FRIDAY, DECEMBER 7TH, 1923, for $2.000,- 
000.00 of five different issues of serial coupon 
bonds of the city of Memphis. These bonds are 
all dated July 1, 1923. nterest rates left open 
go ga from four to five per centum by one- 
‘ourths. 

Maturities—$1,500.000.00 21.9 years; $350,- 
000.00 fourteen and one-half years; $150.000.00 
fifteen years, all from January 1, 1924. Delivery 
will he made on or about December 28, 1923. 

City furnishes bond blanks, John C. Thomson's 
opinion, and makes deliverv. 

$20.000.00 check required and the right is 
reserved to reject any and all bids. For more 
complete data write or wire the undersigned. 


Cc. C. PASHBY, 
City Clerk. 


wee 








THE 
UNITED STATES LIFE 
INSURANCE CO. 


1m THE CITY OF NEW YORK 





Organized 1850. Non-Participating Policies Only 


Over 70 Years of Service to Policyholders 


Goed territory for persona] producers, under 
direct contract 








Gebleand Weet Streets, Brookiyn, A.V.Cit; | 





PUBLIC UTILITIES in 
growing communities 
operated and financed 


THEIR SECURITIES 
offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 15006 
73 West Adams St. 


Chicago, Illinois 











HOME OFFICE 
105-107 Fifth Avenue New York City 








Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 
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$3,000,000 
STATE OF MICHIGAN 


HIGHWAY IMPROVEMENT 
COUPON BONDS 


The State Administrative Board wil! receive 
sealed bids at its office in the City of Lansing 
Michigan, until the twenty-seventh day of 
November, nineteen hundred twenty-three, 
up to ten o’clock A. M, Central Standard time 
of said day, for the sale of all or any part of three 
million dollars ($3,000,000.00) of State of Michi- 
gan Highway Improvement coupon bonds in 
denominations of one thousand dollars ($1,000.00) 
each to be issued by the State Administrative 
Board of the State of Michigan, pursuant to the 
provisions of Act number twenty-five of the 
Public Acts of the State of Michigan, Extra 
Session of nineteen hundred nineteen as amended. 
Said bonds will be dated December 1, 1923 and 
will mature December 1, 1943 and will bear 
interest at the rate of four, four and one-quarter 
or four and one-half per centum per annum 
payable semi-annually. 

Both principal and interest are payable at the 
office of the Treasurer of the State of Michigan 
Lansing, Michigan, or at the office of the fiscal 
agent of the State of Michigan, in the City of 
New York. 

Coupon bonds ar A be exchanged for fully 
registered bonds if desired. A certified check 
in a sum equal to one per cent of the amount of 
the bid payable to the order of the State Treasurer 
of the soate of Michigan must be submitted with 
eac ) ° 

The right is reserved to reject any or all bids 

(Signed) FRANK E. GORMAN 
State Treasurer 








BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 











DO YOU KNOW 


That the mest efficient 
men in their respective 
fields use and consult the 


Financial Chronicle Classei- 
fied Department. 
Keep this Department in 


mind for use when the occa- 
sion arises. 
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Listed - Unlisted - Inactive) HARRIS, SMALL & Co. Members of Detroit Stock Exchana 
Stocks & Bonds 


ots sso CONGRESS ST.. W. Charlies A. Parcells & Co. 
ALBERT FOYER DETROIT INVESTMENT SECURITIES 
sates Mowe Site. CLEVELAND 6. PENOBSCOT BUILDING, DETROIT, MICE 














TeLEDO 


on . ~|HUGHES, GORDON & CO. 


Blanchet, Thornburgh & Vandersall a ee MES 




















FORD BLDG. DETROIT 
MUNICIPAL BONDS Municipal and Corporation Bonds 
GZCOND NATIONAL SARK BLDG,. 
OLEDO OHIO Members Detroit Stock Bxchange 
I nn Penobscot Building DETROIT 











ervrrvesuRGon 


; mene i POOR & COMPANY 
EM neta dd ye . ‘ MUNICIPAL BONDS HAYDEN, VAN ATTER & CO. 


Se 920 Walnut Street Investment Bonds 
aes CINCINNATI, OHIO 


: — 1 Penobscot Building Grand Rapids Savings 
eee | tee g Spesialty Detroit Bank Building 


Mich. Grand Rapids 
883 Fourth pinta Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 







































































nashveace EDGAR FRIEDLANDER 
DEALER IN 
Cinecinnnat! Securities KEANE, HIGBIE & CO. 
American National CINCINNATI OHIO MUNICIPAL BONDS 
Company Eon. wJBtT. 
NASHVILLZ, TENN, 
Raliroad and Corporati Securitice emis Otis 
Tennessee Municipal Bonds ann — 
—— Joel Stockard & Co., Inc. 
i" PROVIDENCE Bn Ww. Ww. CARY & co, INVESTMENT BANKERS 
Merabers OCotumbu Steck Exchange 
Municipal, Government & 
BODELL & CO. COLUMBUS SERVICE Seimacelion Conn oy 
10 WEYBOSSET STREET 5@ East Broad COLUMBUS, OHIO Members Detreit Steck Exchange 


Penobscot Bidg., - DETROIT - Cherry 8606 






PROVIDENCE 
New York Boston 
















Write the Bond Department of the 




















uassma | OHIO NATIONAL BANK |] WATLING, LERCHEN & COMPARY 
7 : COLUMBUS, OHIO Michigan Municipal Bonds 
MARX & COMPAK Y For lists of Ohio Municipal and Local Cerporstion Bonds and Stosh 
: other High Grade Bonds. We Inotte Inqutrtes 
BANKERS er re DETROIT 4 
ny SADA Capital, Surplus and Profits, $3,000,000 asemtare poenneed 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





ene + ee ————a ee 











sv. Louwrs 


























Livingstone, Higbie & Company 


BALLAS, TEXAS J. Herndon Smich ‘ Charles W. Moore 














“—e - Os Municipal & Corporation Bonds 4 
BREG, GARRETT & CO | SMITH, MOORE & CO. Dime Sevings Bank Bidg., 
Municipal Bonds INVESTMENT BONDS DETROIT 
Farm and City Mortgages 
Texas and Oklahoma 669 OLIVE ST., ST. LOUIS, MISSOURI —_ on 
1-18 Magnolia Bldg. DALLAS, TEXAS nace ly penetra a. 

















Texas Munictpal Bonds POTTER, KAUFFMAN & CO. Goss and Company 


and Warrants 


Otersiburore o Fative teomes Investment Securities GOVERNMENT, MUNICIPAL & 
We solicit , *-- dealers. 811 LOCUST ST. ST. LOUIS CORPORATION BONDS 


Damls and tpvestors. 


GEO. L. SIMPSON & Co. Member St. Louis Stock Exchange Sinn Sens Gite. SOUTH BEND, IND 


DALLAS 
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COTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ano BROKERS 

















Ohas. O. Corn Pau] Schwars 
August Schicrenberg Frank a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 
Orleans Cotton Exchange 


New York Produce Exchange 

York Coffee & Sugar Uxchange 
ASSOCIATE MEMBERS OF 

Liverpool Cotton Association 


MEMBERS OF 
York Cotton Exchange 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





Societe d 


Fachiri & Co. 
Geo, 
Geo, H. McFadden & Bro.’s A 


PHILADELPHIA 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottens 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
"Importation et de Commission, Havre 
. V. McFadden’s Cie, voor Import en Export, Rotterdam 
Geo, H. McFadden & Bro.'’s Agency, Gothenburg 
Juan Par y Cla., areciona, pain 
an 





°o 

H. McFadden South American Company, Inc., Lima, 
ency, Central 

Geo. H. McFadden & Bro.'s Agency, Box 1029, Shanghai, China 





Peru 
. O. Box 55, Osaka, Japan 


























he 


| GWATHMEY & CO. 


Cotton Exchange Bld., New York 





Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


FENNER & BEANE 


87 William St. 618 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


Associate Members 
Liverpoo! “etter Association 


Private Wires—New York, New Orleans, 
Chicago and throughout the South. 








Associate Members 
4 Liverpeol Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 




















Established 1856 


H. Hentz & Co. 


Cotton Exchange Bidg. 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New Yrs Stock Exchange 
New York Ootton Exchange 
New York Ooffee & Sugar Exch 
New York Prodace Exchange 
Ohicago Board of Trade 
Associate Members of 
Liverpool Ootton Associatien 


W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotion Hachangs 
Bowling Green 0480 








60 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Bachange, Inc. 
New York Produce Exchange. 

















James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 

















Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
PALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 


Established Over 60 Years 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 
COTTON AND GRAIN 

Weekly Bulletin on the 

cotton market sent on . 


STEINHAUSER & CO. 














Successors to William Ray & Co. 
York Cotton Exchange 
Cetton Ass'n 

| 509 Cotten Exchange Bidg 











Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 












POSITIONS WANTED 











ment ri 


EEE —— 
= 








POSITIONS WANTED © 





Public Utility Bond Trader 


At present in trading department of a wide-awake brokerage 
house, seeks connection with a house (Stock Exchange House 
preferred) in capacity of trader or assistant trader. Knowl- 
edge of out of town markets and can originate orders. 
Excellent references. Salary secondary consideration. 
Box D 1, Financial Chronicle, 90 Pine Street, New York. 











Bond Salesman and Trader 


Young man, formerly in charge of trading depart- 
ment of wire house, who knows bond values, desires 
to enter sales field. Can you use a man who is 
willing to work hard to get ahead? Also interested 
‘in trading connection. Box D-2, “Financial Chron- 
icle,” 90 Pine St., New York City. 














= as Information Clerk, or 























Seasoned 
Bank Executive 


MAN of affairs with seasoned 
A bank experience seeks en- 
gagement. Experience covers 
connection with one of the oldest 
and larger New York banks. 
Also, the identification with the 
organization and the successful 
establishing of a National Bank 
in New York, occupying posi- 
tions of Cashier, Vice-President 
and Director. The object sought 
is employment of time, with op- 
portunity to prove of value by 
reason of wisdom gained by 
those experiences, and result of 
personal contact with bank cli- 
enteles of a most diversified 
character. Address, Executive, 
Box D-9, Financial Chronicle, 
90 Pine Street, New York. 

















general office assistant. Have had several 
years’ experience handling transportation mat- 
ters for members large firm. Best of refer- 
ences. Salary demands moderate. Address 
“J. H. 8.," P. O. Box 822 City Hall Station, 
New York City. 











WANTED. 











san ce Cee TN 





New York City. 








Stock & Bond Issues 
of 
Public Utility and Industrial 
Companies Underwritten 


A New York Stock Exchange Underwriting House would be 
interested in hearing from Public Utility and Industrial 
Companies desiring to float stock or bond issues. Address 
in confidence Box A 43, Financial Chronicle, 90 Pine Street, 























STATISTICIAN 


Several years’ experience in 
Wall Street, desires connec- 
tion with New York Stock 
Exchange er Investment 
House. Best references given. 
Box B-18, “Financial Chron- 
icle,” 90 Pine St., New York. 

















lil 





BANK CONNECTION 








Bank Connection 


Former Cashier and Vice 
President of a National Bank 
in New York City, with ma- 
ture commercial Lichion ex- 
perience is seeking connection 
with an institution asexecutive, 
or in any capacity where his 
knowledge and experience in 
organization and office man- 
agement will be of value. 
Address Box X-15, Chronicle. 

















HELP WANTED 





HELP WANTED—MALE 


UNUSUAL BUSINESS OPPORTUNITY offered 
for bank examiner or auditor: one who has had 
poorteus experience as national or State exam- 

er in charge of examinations preferred. 

. Give full par- 


Good salary and prospects 
siculars expected Bor Of cetarences ane 
icle. 00 Pine Street, Now Yor «< 

















ASSOCIATION or 
ASSOCIATE 


College graduate (gentile) 
with 5 years’ experience in 
all phases of the invest- 
ment bondbusinessin New 
York, including selling 
and trading, listed and 
unlisted stocks and Gov- 
ernment, Municipal and 
Company bonds, statisti- 
cian, salesmanager, syn- 
dicates, underwriting and 
treasurer, last two years 
in business for himself, 
with several thousand 
dollars capital, desires as- 
sociation or associate, 
whereby larger returns 
may be secured. Box D-7 
Financial Chronicle, 90 
Pine Street, New York. 




















Statistician 


Experienced in preparation 
and study of statistics on 
fundamental conditions, de- 
sires employment. Reference 
furnished. Box £-39, Finan- v 
cial Chronicle, 90 Pine Street, 
New York. 
























CODES 




















BENSINGER CODES 


Bentley Complete Phrase Code __ _ $8.60 
Lieber Standard 5 Letter Code __ _ 15.00 
New Wall St Code... =e 30.00 
Peterson International Banking Code_15.00 


F. CH. BENSINGER CO. 
15 Whitehall St., New York 


Complete Price List upon Request 
Phone—Bowling Green 6580 
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y WILLIAM A! 


BAEHR 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Tilinols Merchants Bopt Bidg., 
230 South Clark Street, 
CHICAGO 
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Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 








to you. 
Acts as Acts as 
Executor pai Trustee 
and r Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 











CENTRAL UNION TRUST COMPANY" 
OF NEW YORK 


PLAZA OFFICE 42ND 8ST. OF POE 
Fifth Ave.& 60th8t. 80 BROADWAY,NEW YORK MadisonAv.&4 d8St. 


Capital, Surplus and Undivided Profits over 34 Million Dollars 


Member Federal Reserve System 

















LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 














Water Powers 
industrials Utilities 
Development of Natura Resources 


Explorations 
Domestic and Foreign 


180 Broadway, N. Y. Phone 0689 Rector 














Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 

OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Mining Engineers 





H. M. CHANCE & CO, 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orezel Building PHILADELPHIA 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - «+ = - «+ « §$2,000,00°.00 
Surplus and Undivided Profits - «+ $17,025,897.69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court De positary, and in all other recognized trust capacities, 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, fos 
estates, a and individuals, and acts as Trustee under te mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M, KINGSLEY, ist Vice-Pres, WILLIAMSON PELL, Vice-President 


WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C, LEE, Assistant Secretary THOMAS H. WILSON, Aset. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst, Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the ewe d 
DWARD W. SHELDON OGDE 
joan. HELPS BHAUNCKY KEEP ae N. BLISS, JR. 
LEWIS one ia = ARTHUR CURTISS JAMES iRCuRY 1 
LYMAN J. WILLIAM M. KINGSLEY ham Vv ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD sheet " J , 














Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 

BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle”’ will hel 
you form new friendships among th ® people 
constituting the “backbone” of the rid’s 
Cotton Industry. 
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J. S. BACHE & CO. Cities Service Securities ets. oy“ ig. 


N Fork Cotton Exchange 
aad other leading Sochaness 


42 Broadway 108 So. LaSalle St, 
NEW YORK CHICAGO 
Branches and corr located 
tn principa! cities. 


Stocke—Bonds—Grain 
Cotten—Foreign Exchange 


<aat 


end Sold for Cash or 
om Oonservative Margin 


Branch Offices 
Atlantic Olty 
Omaha 





Private Wire Correspondents 


Columbus New Orleans 
Hartfora 





Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louteville, Ky. 
Baltimore, Md Minneapolis, Minn. 
Bartiesville, Okla. Nasbvilie, Tenn. 
Boston, Mass 
Buftalo, N.Y. 
Canton, Ohio 
Chicago, Ill 
Cincinnati, Ohio 
Cleveland, Obio Witkes- Barre, Pa. 
Detroit, Mich Zanesville, Ohio 
London, England, 
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SECURITIES /\\ DEPARTMENT 


Henry L.Doherty 


New Orleans, La. 
Philadeiphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

Bt Louts, Mo. 
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"ist & Refunding Mortgage 5s 


Dated May 1, 1920. Due May 1, 2037. 
Interest payable June 1 and Dec. 1 
Denomination $1 ,000. 

These bonds are, in opinion of 
counsel, a legal investment for 
savings banks and trust funds ip 
New York, Massachus tts, Con- 
necticut and other States. The 
Company has paid regular divi- 
dends on its preferred and com- 

mon stocks since 1878. 


Price 9314 and interest 
Yielding about 5.35% 


Ames, Emerich 
& Company 


6 Nassau St., New York 
105 So. La Salle St., Chicago 








ist Wis. Nat'l Bank Bldg., Milwaukee 
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C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8860 


Hatablished 1874 


Members ef 
New Yerk Steck Exchange 
New Yerk Ootten Exchange 
New Yerk Ourb Market Aasn 
New York Ooffee Exchange 
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Hord, FitzSimmons & Co. 
High Grade Bonds 
437 South La Salle Strest. Citeage 
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Power and Light Securities 


issued by companies with long records of substantial earnings. 


We extend the facilities of our organization to those desiring detailed informa- 
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Redmond & Co. 
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Bonds for Investment 
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THE TRANSPORTATION ACT OF 1920 IN NOV. 1923. 


On March 1 1920 the railroads of the United States, which 
on Jan. 1 1918, as a war measure, had been taken over for 
operation as one system by the United States Railroad 
Administration, were, in so far as still under its control (the 
short lines having previously been surrendered), restored to 
their owners. Federal control was thus terminated pur- 
suant to a proclamation issued on Dec. 24 1919 by the 
President of the United States and subject to the terms of 
the Transportation Act of 1920, approved by the President 
on Feb. 28 1920. The complete text of the Act was printed 
in the “Chronicle” of Feb. 21 1920, pages 715 to 732, with 
an amendment in V. 110, p. 2250. 

On Sept. 1 1920 the Government guaranty of income which 
was granted to assenting roads for the six months following 
the end of Federal control expired by limitation. 

On March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 1, to aim at 
establishing such rates for the railroads of the country as a 
whole or in districts as should afford ‘‘as a fair return’’ on 
the tentative valuation which was fixed by the Commission 
in July 1920, asum equal to5%% per annum and in addition 
at the discretion of the Commission an additional % of 1% 
to make provision for improvements, betterments or equip- 
ment; (2) The provision in Section 210 (a) permitting the 
carriers to apply for loans from the Federal Revolving Fund 
within two years from the termination of Federal control. 

On May 24 1922 the Inter-State Commerce Commission, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 
of the roads, for use when fixing rates for passenger and freight 
transportation. The decision of the Commission was reached 
in considering the question of rate reductions, and the full 
text of the Commission’s report and opinion in that case, in 
which a horizontal cut of 10% in freight rates was made, was 
given in the “Chronicle” of May 27 1922, pages 2317 to 2329; 
the conclusions as to the rate of return will be found on 

age 2327. The Commission ruled: “That on and after 
March 1 1922 a fair return upon the aggregate value of the 
railway property of the carriers defined in Section 15a of 
the Inter-State Commerce Act, determi ed as therein pro- 
vided, will be 5.75% of such aggregate property value as a 
uniform percentage for all rate groups or territories desig- 
nated by this Commission.” 

Following a decision handed down March 17 1923 by the 
Federal Court at New Orleans upholding the constitutionality 
of the provision in the Transportation Act generally known 
as the “recapture” clause which was regarded as a test 
case (see V. 116, p. 1723), the Inter-State Commerce Com- 
mission on Mar. 23 1923 issued an order requiring all rail- 








roads to report by May 1 1923 as to their earnings during 
the year 1922 and to pay over to the Government under the 
Transportation Act one-half of the amount by which 
such earnings exceeded a 6% return on the value of 
the investment. (V. 116, p. 1243.) 

In August 1923 the Federal District Court for the Eastern 
District of Texas upheld the Commission’s order. The case 
was that of the Dayton-Goose Creek Ry., which thereupon 
took an appeal to the U. S. Supreme Court. In this latter 
court arguments were heard in Nov. 1923, and the brief of 
Solicitor-General James M. Beck on behalf of the United 
States was printed in V. 117, p. 2176. 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. The im- 
mediate effect was most disappointing owing to an enormous 
increase in labor costs and a precipitate decline in railroad 
traffic. (V. 113, p. 1732 to 1734.) The railroads were 
therefore obliged to curtail their expenses drastically and to 
seek a reduction in the wages of their employees. 

Comparative statistics show the following results for rail- 
ways having annual operating revenues above $1,000,000 
(see full data in V. 113, p. 1852 to 1854, 1739 to 1742; 
V. 114, p. 1492): 


Average Gross Net Return 
Calendar Yearly Total Operating Operating on Prop, 
ear. Wage Labor Cost. Revenue. Income. Value. 
1916 ---. $892 $1,468,576,394 $3,596,865,766 $1,040,084,517 6.16 
1917 ----1,004 1,739,482,142 4,014,142,747 934,068,770 5.26 
| ss 2,613,813,351 4,880 953,480 638,568,603 3.51 
1919 -.-.1,486 2,843,128,432 6,144,795,154 454,984,953 2.46 
1920 -.--1,820 3,681,801,193 6,178,438,459 17,226,902 0.00 
1Oat «ace kh Oe 2,765,236 ,353 5.516.556 ,455 600 ,.888.351 3.08% 
1 tanec tede 2,467,672,000 _ 5,558,923,093_  — -759.946,000 *’..--. 








In April 1921, the Railroad Labor Board ordered the 
abolition on July 1 1921 of some of the provisions of the 
“National Agreements” which the railroad managers claimed 
had cost the railroads of the U. S. $300,000,000 per annum, 
but laid down 16 cardinal principles that must be maintained. 
(V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 915, 916, 
1326, 1429, 1644, 1731, 1732.) 

Subsequently in 1921-22 the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome features in the case of railroad labor other than 
trainmen’s brotherhoods. See below. 

The United States Railroad Labor Board, at Chicago, on 
May 10 1922 handed down a decision declaring the practice 
of contracting shop repair work to outside firms as a viola- 
tion of the Transportation Act. V.115, p. 34, 1597, 2342, 
2540; V. 114, p. 2084, 2174. 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 
ordered by the four trainmen’s brotherhoods and the switch- 
men’s union; but on Oct. 27 1921, on the eve of its becoming 
effective, was declared off, as below stated. 

In Nov. 1921, after many reductions in freight rates had 
been made (since Aug. 1920), the railway executives, in order 
to be able to further decrease these rates as demanded by the 
public, posted notices of a proposed additional iy cut of 
about 10% with the intent of wiping out the remainder of the 
wage advance of 1920. The railroads agreed to pass on all 
benefit from this further wage cut to the public, and fn an- 
ticipation of same put in effect on Jan. 7 1922 an experimental 
reduction of 10% on agricultural products for all parts of the 
country, this reduction to stand during the six months in 
which the plan to reduce wages will come before the Labor 
Board. See also V. 113, p. 2153, 2470, 2786. It was 
not until May 1922 that the Labor Board announced its de- 
cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft employees, 
maintenance of way men, freight ear men, signa! men, clerk 
&c., effective July 1 1922, which it was computed woul 
effect a saving to the carriers of $135,000,000 per year. 
This led to a prolonged strike, as noted further on in the arti- 
cle on Railroad Wages. V. 114, p. 2432, 2541, 2784. The 
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maintenance of way men, who did not join in the strike, had 
a portion of the decrease remitted to them on a rehearing, 
the remission amounting to 2 cents an hour. 

Late in 1921 and early in 1922 the Federal Government 
sold a large amount of its holdings of equipment trusts (see 


below), and was using the proceeds to settle its accounts 
with the railroads. 

The sale of these equipment trusts and the improved 
financial outlook late in 1921 led the Federal Administration 
to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &c., and the funding of $500,000,- 
000 of indebtedness due by them to the Government for 
expenditures made during Federal control on additions and 
improvement account. Compare V. 113, p. 2371, 2043, 
2043, 2042, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149. 

For tentative valuations of 150 roads filed in 1921, see 
V. 113, p. 1008, 1011, 1539. Further tentative valuations 
have been noted in subsequent issues of the “Chronicle’’ in 
our “‘General Investment News’’ department. See also V. 
115,p.1798. TodatetheI.-S. C. Commission has set a final 
valuation on only two roads, (a) the Atlanta Birmingham & 
Atlantic RR. (V. 117, p. 1235), and (b) the San Pedro Los 
Angeles & Salt Lake RR. (V. 117, p. 1236). 

The general railroad consolidation plans submitted ten- 
tatively in 1921 were outlined in V. 113, p. 1429 to 1431, 
1950 to 1952. Final hearings on the so-called Ripley plan, 
Approved with certain modification by the Inter-State Com- 
merce Commission, began Nov. 16 1923. Several hearings 
have already been held on some of the proposed systems, 
wincipally the Northern Pacific-Burlington, the Great 
acon. aul, the Union Pacific-Northwestern and the 
Frisco-Katy-Cotton Belt systems, and in May 1923 on the 
Baltimore & Ohio-Reading, the New England-Great Lakes, 
the Pennsylvania and the New York Central systems, but 
a final determination has not been made. Oral arguments 
on the proposed consolidations will begin Jan. 7 1924. 

The following outlines the Transportation Act of 1920: 

GUARANTEED INCOME FOR SIX MONTHS.—Railroad companies 
signifying by March 15 1920 their acceptance of such guaranty shall be 
guaranteed by the United States Government for the first six months ending 
Sept. 1 1920 following the termination of Federal control, sums at the 
same rate as their compensation during that control. 

Roads Declining Six Months Guaranty (Inserted by Editor). 
Alabama Great Southern New York Chicago & St. Louis 
Atlanta & West Point Northwestern Pacific 
Atlantic City RR. Co. Pere Marquette 
Bessemer & Lake Erie Perkiomen Railroad Co. 

Carolina Clinchfield & Ohio Port Reading 

Cinc. New Orleans & Texas Pacific Rich. Frederick. & Potomac RR. 
Duluth & Tron Range St. Louis Southwestern Ry. Co. 
Duluth Missabe & Northern St. L. Southwestern Ry. of Texas 
Elgin Joliet & Eastern Southern Railway 

Long Island West Jersey & Seashore 

Louisiana & Arkansas Western Pacific 

New Orleans & Northeastern Western Railway of Alabama 

RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
—The Commission is from time to time to determine and make public what 
percentage of the aggregate property value constitutes a fair return thereon. 
Such percentage must be uniform for all rate groups or territories which 
may be designated by the Commission. In making such determination it 
shall give due consideration, among other things, to the transportation 
needs of the country and the necessity (under honest, efficient and econom- 
ical management of existing transnortation facilities), of enlarging such fa- 
cilities in order to provide the people of the United States with adequate 
transportation: Provided, That during the two years beginning March 1 
1920 the Commission shall take as such fair return a sum equal to 5%% of 
such aggregate value, but may, in its discretion, add thereto a sum not ex- 
ceeding % of 1% of such aggregate value to make provision in whole or in 
part for improvements, betterments or equipment, which, according to the 
accounting system prescribed by the Commission, are chargeable to capital 
account. 

The Commission in a decision handed down in May 1922, as noted on the 
preceding page (bottom of first column) stated ‘‘that on and after March 1 
1922 @ fair return upon the aggregate value of the railway property will be 
o% ° 

Pending the completion of its valuation of the railway properties in the 
United States, the Commission is required to make tentative valuations of 
the several roads as a basis for rate-making. 

DISTRIBUTION OF EARNINGS IN EXCESS OF 6% .—Net railway 
operating income in any year in excess of 6% of the value of the property 
shall be utilized as follows: (a) One-half of such excess shall be placed in 
a Reserve Fund maintained by the railroad; (b) the remaining one-half shall 
£0 into a General Railroad Contingent Fund (see also page 3 of this publica- 
tion). A list of the carriers which have paid into the Treasury excess 
earnings during the guaranty period will be found on page 5. 

REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 
additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control, with interest 
at 6% per annum, subject to the right of the carrier to anticipate the pay- 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U.S. to be evidenced by 6% notes running one year or less. 


CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON- 
TROL, &c.—The Inter-State Commerce Commission is directed to pre- 
sen and adopt a plan for the consolidation of railroad properties into a 
imited number of competing systems, and consolidations are authorized 
when in harmony with the plan os adopted and approved by the Commis- 
sion. See remarks above and plans as proposed in 1921, V. 113, p. 1429 
to 1431 .and 1950. 

The Commission shall also pass on any proposed measures for the control 
of one road by another by consolidation, lease, stock ownership or other- 
wise. In any consolidation the total amount of outstanding stock and 
bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as determined by the Commission. 

JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever in its opinion there exists an emergency may require such 
oint or common use of terminals, including main-line tracks for a reasona- 

le distance outside of such terminals, as in its opinion will best meet the 
emergency and serve the public interest. 


INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—In the exercise of its power to prescribe just and reasonable 
rates, the Commission can initiate as well as modify and establish rates. 

CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
securities, ae notes maturing in less than two years, when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization. 
See regulations. V. 111, p. 1814, 1049, 587. 

LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE- 
EARNERS AND EMPLOYERS.—The law authorizes a system of labor 
boards of adjustment to be established by employers and employees. A 
central railroad labor board of appeal is created with power to hear disputes 
and initiate investigations. 








The members of this board, three of whom are to represent labor, three 
railroad managers, and three the public, to be appointed by the President 
and confirmed by the Senate. here are no penal provisions for the 
enforcement of the decisions of this board. [See list of members on page 
- “4 

Federal Control—Standard Return. 

The proclamation of President Wilson assuming contro! of the roads was 
dated Dec. 261917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 

CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed. with 
slight variations, with the railroads, will be found in V. 107, p. 1157, 956. 

he Act of Congress approved March 21 1918 (cited in V. 106, p. 1421) 
authorized the President ‘‘to agree with and to guarantee’’ to any Carrier 
“that during the period of such Federal control it shall receive as Just com- 
pensation an annual sum (herein called standard return) for each year 

° _ not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917. 
In a few cases for special reasons extra compensation was granted. Disputes 
however, arose, and when Federal! control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the company's 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 3 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found, with the amounts of the compensation agreed upon, on pages 
6, 7 and 252 of the issue of this Section for Nov. 27 1920. Others have 
been noted from week to week in subsequent issues of the ‘“‘Chronicle.’ 


United States Railroad Administration. 

Director-General of Railroads and Agent of the President, James C. 
Davis; Assistant to the Director-General, E. M. Alvord; Chief Clerk, A. W. 
Stoll; Comptroller, L. J. Tracy. Division of Finance: D. C. Porteous, 
Director; alph Blaisdell, Treasurer; Division of Liquidation Claims, 
E.M. Alvord, Director; Short Line Section, Sidney F. Andrews, Chairman; 
H. W. Tweed, W. G. Goodrich. Headquarters, Hurley-Wright Building, 
18th and Pennsylvania Ave., N. W., Washington, D.C. 








LOANS, ETC., MADE BY FEDERAL AUTHORITIES 
UNDER CONTROL ACT, ACT OF 1920, ETC. 


During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations called for by the Control Act of 1918, the Trans- 
portation Act of 1920 and the Act incorporating the War 
Finance Corporation, advances to a large amount were made 
to the railroads by the U. S. Treasury, the Director-General 
and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the case of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U. S. Treasury and still held by it on recent dates were: 


(1) Obligations of $49,406,000 Held by United States Aug. 31 1923, under 
Sec. 7 of Federal Control Act of 1918. 

Boston & Maine RR Seaboard Air Line RR 

New York Central RR Washington Brandywine 

Point Lookout RR-----.-- 50,000 


$143,361 ,500 Acquired by United States Pursuant to Sec. 207 
ransportation Act of 1920 and Held Aug. 31 1923. 
$525,000 | Kansas Oklahoma & Gulf Ry. 
9,000,000 | Maine Central RR 
Bangor & Aroostook RR_.-- 325,000 | Miss.-Kan.-Texas RR 4,750,000 
Boston & Maine RR 1,030,000 | Missouri Pacific RR 3,000, 
Chicago & Eastern IllinoisRR 3,425,000| N Y Chicago & St Louls RR. 1,000,000 
Chicago Great Western RR_- 950,000| N Y N H & Hartford RR__.. 64 316,500 
Chicago Milw & St Paul Ry_- 20,000,000 | Norfolk & Southern RR 200,000 
Chic Rock Island & Pac Ry... 8,000,000) 8t L-San Francisco Ry__ .-- J 
Delaware & Hudson Co F ,000 | St. Louis Southwestern Ry - - 
Det. Toledo & Ironton RR-- 700,000 | Virginian RR 
Erie RR 8,250,000 | Wabash Ry 
Gulf Mobile & Northern RR- 480,000! Western Maryland Ry 
Internat & Gt Northern RR_ $2,400 Uuv | Wheeling & Lake Erie Ry--- 
(3) Obligations of $339,450,667 Acquired by United States Government to 
Nov. 1 1923 Pursuant to Sec. 210 of Transportation Act of 
1920 for Loans from $300,000 ,000 Revolving Fund. 
Alabama Tennessee & Nor- International &-Great West- 
thern RR x$489,000 00 ern Ry., Receiver of_... x$194,300 00 
Alabama & Vicksburg Ry... 1,394,000 00 | Des Moines & Central lowa 
Akron Canton & Youngs- | Ry., formerly the Inter- 
town Ry 212,000 00; Urban Ry 
Ann Arbor RR x650,000 00 | Kansas City Mexico & Ori- 
Aransas Harbor Term. Ry. 50,000 00! ent RR., Receiver of the.x5,000,000 00 
Atlanta Birmingham & At- Kansas City Terminal Ry.. 580,000 00 
x200,000 00 | Lake Erie Franklin & Clar- 
x3,000,000 00 ion RR 
Bangor & Aroostook RR... «200,000 00| Long Island RR., The 
Birmingham & Northwest- Louisville & Jeffersonville 
ern Ry 75,000 00 Bridge & RR 
Boston & Maine RR x19,705,479 00! Maine Central RR 
Buffalo Rochester & Pitts- | Minneap. & St. Louis RR_. 1,382,000 00 
burgh Ry 1,000,000 00 | Missouri Kansas & Texas 
Cambria & Indiana RR... «250,000 00 Ry. of Texas, Receiver of 450,000 00 
Carolina Clinch.& O Ry..x10,000,000 00 | Missouri & North Ark. Ry. 3,500,000 00 
Central of Georgia Ry x237,900 00} Missouri Pacific RR x10,071,760 00 
Central New England Ry... 300,000 00; National Railway Service 
Central Vermont Ry x193,000 00 Corporation x11,437,830 00 
Charles City Western Ry.. 140,000 00| New Orleans Texas & Mex- 
Chesapeake & Ohio Ry---_-x9,097,000 00 
Chicago & Eastern Illinois 
RR. Receiver 785,000 00 
Chicago Great Western RR.x2,685,373 00 
Chicago Ind. & Louisv.Ry. x200,000 00 
Chicago Milw. & St. P. Ryx70,340,000 00 
Chicago R. 1. & Pac. Ry... 9,862,000 00 
Chicago & West. Ind. RR.-.x8,000,000 00 
Cisco & Northeastern Ry.. 236,450 00 
Cowlitz Chehalis & Cascad 
Ry Seaboard Air Line Ry 
Cumberland & Manchester The Seaboard-Bay Line Co.x4,400,000 00 
R Shearwood Ry 2 
Tampa Northern RR 
Tennessee Central Ry 


(2) Obligations o 
of 


Ann Arbor RR 


1,410,000 
Baltimore & Ohio RR___-.. 


750,000 





2,000,000 
900,000 


Baltimore & Ohio RR 


New York Central RR_-_-«x26,775,000 00 
New York New Haven & 
Hartford RR x24,130,000 00 


Evansville Indianapolis & 
Terre Haute Ry 

Fernwood Columbia & Gulf 
R 


R 
Flemingsburg & Nor. RR-- 
Fort Dodge Des Moines, & 


R 
Fort Smith & Western RR., 
Receiver of the 
Gainesville & N. W. RR__- 
Georgia & Florida Ry., Re- 


Great Northern Ry 

Greene County RR x60,000 
Gulf Mobile & Nor. RR... 1,433,500 00 
Hocking Valley RR 1,665,000 00 
Illinois Central RR x4,440,000 00 _—_—_— 
Indiana Harbor Belt?RR... x579,00000| Total ...............$339,450,667 00 


x Repayments of the foregoing leans under Section 210 have been made 
to the extent shown at top of next page. 
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Of the loans included in the foregoing table, the follow- 
ing had been repaid up to Nov. 1 1923: 








Ala Tenn & Nor RR Corp. $41,250 00| Long Island RR____.______ $719.000 00 
Ann Arbor RR.......---. 200,000 00} Louisv & Jeff Br & RR Co 15,000 99 
Atlanta Birm & Atl Ry... 20,000 00|Mo Kan & Texas Ry otf 
Baltimore & Ohio RR.... 100,000 00 Texas, Receiver__.....- 60,000 99 
Bangor & Aroostook — 36,000 00 | Missouri Pacific RR______ 4,522 000 00 
Boston & Maine RR-_.-.-... 5,000,000 00 | National Ry Service Corp. 1.086.987 09 
Cambria & Indiana RR... 250,000 00|N O Texas & Mexico Ry_. _ 234.000 90 
Carolina Clinchf & Ohio Ry10,000,000 00| N Y Central RR._....___ 26.775,000 00 
Central of Georgia Ry..... 31,720 00}N Y NH & Hartford RR__—_.2"").99 00 
Central Vermont Ry-.-..- 26,000 00 | Norfolk Southern RR..... 57,700 00 
Chesapeake & Ohio Ry.... 1,023,976 03| Northern Pacific Ry____._ 6,000,000 00 
Chicago Great Western RR 480,000 00/ Pennsylvania RR____.____ 12,480,000 00 
Chicago Ind & Louisv Ry-_. 45,000 00| Peoria & Pekin Union Ry_. 2,000 00 
Chicago Milw & St Paul Ry35,340,000 00| Rutland RR____.________ 61.000 00 
Chicago & Western Ind RR 281,000 00 | Salt Lake & Utah RR_____ 111,700 00 
Fernwood Col & Gulf RR-- 8,000 00 | Seaboard Bay Line Co...._ 161,000 00 
Great Northern Ry.-.....- 31,754,000 00| Tampa Northern RR__..__ 100,000 00 
Greene County RR..____. 12,000 00| Terminal RR Assoc of St L 896,925 00 
Indiana Harbor Belt RR.. 579,000 00| Toledo St Louis & Western 
Illinois Central RR... .. 4,440,000 00; _ RR, Receiver.__.______ 92,000 00 
Int & ee 3. by ed 194,300 00 | Wasesee CF & Nor Ry... 60,000 00 
Kansas y Mex en | Western Maryland sina ¥ 
(ee 500.000 90 ‘sie aad —— = ere 
Lake Erie Fr & Clarion RR §,000 00: Total ............... $146,501 558 03 


The carriers which have paid into the Treasury excess earnings during 
the guaranty period, pursuant to the provisions of Section 209 (d) of the 
Transportation Act, 1920, as amended, and the amounts severally paid by 
them to the United States are as follows: 





Abnapee & Western Railway Co. ~~ .........cccccccccccc une $2,940 39 
meeeee a Cmeeee maemreed Oo. . .. ..... ec cccnecccnccee oo~ Some ao 
Capemne Tamrond O0. ......2666--++---- 910 78 
East Tennessee & Western North Carolina Railroad Co oe Seren 
I a umnneane - a 1,932 77 
Kewaunee Green Bay & Western Railroad Co-_ x ® 260 50 
Lake Tahoe Railway & Transnortation Co_______- 5,004 23 
Louisiana Western Railroad Co______ aa -- 168,397 58 
peneeene ‘Tenmme: Metron Oo... . ... ccc cucmccccuucees - 7.399 44 
Women Beamomenter Maemene Co... <cc conc cn ccccncccocucs fi 1,779 16 

Cl! 

The aforesaid securities are in addition to securities re- 


ceived by the Director-General of Railroads as follows: 


Definitive Securities of enti ow hu oan eer-Gonerat Nov. 1 1923 (Total 
$294 .587,¢ ° 

(a) Bonds—$28.626.300— wodveeed 

Mortgage bonds of Boston & Maine (Series ‘‘O,"’ “‘D,"’ and “L’’) $27,036,000 





Kansas Oklahoma & Gulf Ry. (Series ‘A’ and Govt. Lien).... 1,590,000 

(b) Collateral Notes—$229,780,000 (Amount of Collateral Deposited, 

$312,152,650)— 

Ann Arbor RK.........-... $525,000] Minneapolis & St Louls RR_. 1.250.000 
Baltimore & Ohio RR__._--. 9,000,000] Missouri-Kansas-Texas RR. 4,750,000 
Bangor & Aroostook RR___- 325.000} Missouri Pacific RR......-. 3.000.000 
Central Vermont Ry--.-.-.--- 700,000 | N Y Chic & St LouisRR_--. 1 NANA 
Chicago & Eastern lli Ry.... 3,425,000] NV Y N A & Hartford RR _. 64,316,500 
Chicago Great Western RR-_- 950,000 | Norfolk Southern RR_.-_..-. 209.000 
Chicago Milw & St Paul Ry. 20,000,000} Pennsylvania RR__.._..... 70,225,000 
Chic Rock Island & Pac Ry. 8,009,000) Pitts Chich Cin & St L RR_- 18,250,000 
Delaware & Hudson Co __.. 1.599.990] 8! Louts- San Francisea Rv. 3.990.N00 
Det Toledo & Ironton RR--.- 700,000 | St Louis Southwestern RR_-- 700,000 
3 eee 8,250,000 | Virginian Ry.--.--..------ 2,000,000 
Gulf Mobile & Northern RR- 450,000 | WERE Biccacosceccecces 1,» 1,009 
Internat & Great Northern... 2,400,000| Western Maryland Ry_----- 2,000,000 


Maine Central RR......-.. $750 O00 | Wheeling & Lake Erie Rv__. 
(c) Equipment Trust Obligations—(of which $310,375.150 
have been sold or paid at maturity).............----- 36,181,600 
The War Finance Corporation also aided in the financing 
during Federal control. 
Railroad Loans Made by War Finance Corporation Unpaid Nov. 13 1923. 
a RR. (Collat. Ist Cons. Gen. Lien $B, $19. Orig. Am't. Unpaid. 


900,000 


17,000; Gen. M. 4%, Ser. ‘*D,” $8, : 
SO a Nt eee eeeae $12,768,420 $10,000,000 

Total of all loans made to, or on account of, carriers 
in 1918-19 by War Finance Corporation__-___.$204,794.520 $10,000.000 
Railroad Loans Paid in Full Since Aug. 1 1921.—N. Y. Central RR., 
$20,500,000; Chic. Ind. & Louisville RR., $1,400,000: Southern Ry., 
355,270: Ann Arbor RR.. $50,000: Chicago Rock Island & Pacific Ry., 


7 
10,430,000; total, $39,735,270. 








EQUIPMENT TRUST AGREEMENTS OF JAN. 15 1920. 

Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Director- 
General of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323 ,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The notes, while issuable from time to time as equipment 
is delivered to the roads, are all dated Jan. 15 1920, payable 
both principal and interest, in gold of present standard. 
Each issue will mature in 15 equal installments on Jan. 15 
in each year, 1921 to 1935, both inclusive, and will bear 
interest at 6% per annum, payable semi-annually, July 15 
and Jan. 15 at the office of the trustee in New York City. 
They will be subject to redemption at the option of the 
maker prior to maturity at 103 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by 
Managing Director Eugene Meyer Jr., on Jan. 22 1922 an- 
nounced that the Director-General had addressed a letter to 
all railroads of which the U. S. Treasury still held issues of 
equipment trust obligations no part of which had yet been 
sold by it, asking [in order to increase the salability of its 
holdings] that he be permitted to subordinate to the re- 
mainder of the issue [which remainder he might then sell] 
not alone the last five maturities, 1931 to 1935, or any one 
or more of them, but such portion of the maturities of any 


year as he might determine. The official statement said: 


The amended clause will read as follows: 

“*Eleventh: Upon request of the holder, or holders, of all the notes 
which by their terms shall be due and payable in any year, and upon pre- 
sentation of such notes for that porpose. the trustee shall stam 
or upon such part thereof as said holder, or holders, may d 
request, the following words: 


thereon, 
gnate and 





***For value received and as an inducement to purchases of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article Eleventh of the Equipment Trust Agreement mentioned in the 
note, and, as provided in said Article Eleventh, the unstamped notes shall 
be payable in preference and priority to the stamped notes out of any 
moneys received or collected by the Trustee under said Equipment Trust 
Agreement upon enforcement of its rights or remedies in case of a default 
of the carrier. . 

“For the present, it is the purpose of the Director-General, =p the 
execution of the supplemental agreements, making the amend clause 
operative, to makes sales of railroad equipment trust obligations under an 
arrangement, to subordinate, on the part of the Government, approximately 
33 1-3% of the principal amount of each maturity; and the Director-General 
will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, at par and accrued interest to date of delivery. The 
Railroad Administration will thus retain the one-third subordinated part 
of all seria) maturities."’ 


Statement of Equipment Trust ee Criginally Issued and on Hand as of 











Nov. 1 
Original Stik for Ortoinal Stui for 
Issue. Sale. Issue. Sale. 
Road— 3 $ Roaa— < $ 
Ala Great South... 165,000 —__._.. L & N (Trust 37). 7,689,000 -...... 
Ann Arbor..._.-. 790,500 211,200 (Truss 37A).... BR AEe ssc awnne 
Ath Top &S Fe... 7,356,000 __._--. Maine Central__.. 1,203,000 320,400 
Atl Birm & Atl... 982,500 %917,000| Michigan Central. 5,196,000 -..... 
Atl Coast L (Tr 4) 5,929,500 —_..... Minn & St Louis_. 1,512,000 403,200 
(Trust 4A)....- 450,000 ...... Mo Kan & Texas. 1,261,500 337 ,200 
Balt & Ohio ____..17,800,500 4,747,200) Mo Pacific (Tr.41) 2,601,000 693,600 
Boston & Maine... 6,813,000 1,826,400 (Trust 41A)_... 2,592,000 691,200 
Buff Roch & Pitts. 2,004,000 —__.__. (Trust 41B)_... 2,563,500 682,800 
Caro Clinch & Ohio 6,210,000 1,656,000} (Trust 41C)__.. 2,656,500 709,200 
Central RR of N J 5,932,500 = _._._. Mobile & Ohio.... 607,500 162, 
Charles & W Caro. 817,500 210,000| Monongahela Ry. 493,500 -..... 
Ch & Ohio (Tr. 13) 9,697,500  ...... Morgan & King’d. 2,601,000 693,600 
(Trust 13A).... 1,669,500 ...... Nash Chat & 8t L. 1,297,500 -..... 
Chicago & Alton.. 1,816,500 484,800|N Y Central..... CY 
Chic & East [illinois 741,000 196,800|'N YNH&H__.. 4,438,500 1,186,800 
Chic & Northwest 9,973,500 __.__. Norfolk & Western 6,885,000  ..... 
Chic & West [Ind.. 279,000 74,400| Norfolk Southern. 132,000 **105,600 
Chic Burl & Quincy 6,060,000 —____.. Northwest Pacific. 271,500 -..... 
Chic Great West_. 651,000 174,000 | Penn (Notes 1-14)54,516,000 = -..... 
Ch Ind & Louisville 1,039,500 277 ,200 (Note 15)_...-- 3,896,000 _..... 
Chicago Junction. 478,500 —__._. Pere Marquette..10,099,500 2,694,000 
Ch Milw & St Paull6,444,500 4,386,000) Pitts & Lake Erie. eer 
Ch RI & Pacific... 8,117,250 ...... | Pitts McK & Youg 2,824,500 = ...... 
Chic St PM & Om 2,352,000 = _____. Rich Fred & Pot’c. 984,000 -..... 
CNO&Texas Pac 957,000 —_._._. ee 370,500 3 3s cecoce 
CCC & 8t Louis. 5,200,500 —___... St L-San Francisco 
Colo & Southern... 1,050,000 —_.__. (Trust 71A).... 2,844,000 758,400 
Del & Hudson_... 3,981,000  _.___. (Trust 71B)_... 2,860,500 763,200 
Det & Tol Sh Line 501,000 133,200} (Trust 71C)_... 2,989,500 796 ,800 
Det Tol & Ironton 844,500 ____.. (Trust 71D)_... 2,910,000 776 400 
, Ea 501,500 1,201,200 (Trust 71E)_... 2,779,500 741,600 
FtW &DenverC. 508,500 -..... Seaboard Air Line. 1,650,000 440,400 
Atl Coast Line &) Southern Pacific.. 2,814,000 -..... 
Louisv & Nash) 1,183,500 —_..... Southern Railway.10,293,000 -...-.. 
Joint Lessees of Sp Port] & Seattle. 879,000 234 000 
Georgia RR--- Term Assn of StL 342,000 be 
Gr Trunk of Gan. 898,500 238,800) Texas & Pacific... 2,392,500 638,400 
Gr Trunk Western 3,097,500 825,600 | Tol & Ohio Central 2,172,000  _.-.... 
Great Northern... 4,294,500  ..... TolSt L & Western 1,182,000 315,600 
Hock Val (Tr. 32). 1,345,500 —....-. Virginian Rallway 1,630,500 #—-..... 
(Trust 32A)_... 1,489,500 ...... Wabash Rallway.11,331,000 2,769,800 
Illinois Central... 9,706,500 _____- Wash Southern... 421,500 ....-.. 
Ind Harbor Belt_. 589,500 -—..... Wash Terminal... 6.500 seccse 
Kanawha & Mich. 1,035,000 = ____.. West Maryland... 856,500 229,200 
Kan City Southern 954,000 254,400 | Wheel & Lake Erie 4,587,000 1,224, 
Kan City Terminal 187,500 —..... 
Lake Erie & West. 648,000 -—- ..-- TOE iccacess 346,556,750 36,181,100 


b * Commgiete maturities 1922 to 1935, incl., portions of which have not 
een sold. 
, ee yn pane maturities 1924 to 1935, incl., portion sof which have not 
»een sold. 

All other items in ‘Still for Sale’’ column are approximately one-third of 
maturities from 1924 to 1935, inclusive, stamped as to subordination. 





RAILROAD WAGES. 

On July 20 1920 the U. S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, but which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; 
V. 110, p. 2252, 2254, 2624. 

On July 1 1921, after careful investigation, the U.S. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage de- 
erease of about 12%, as against the aforesaid wage advanee 
of May 1 1920. It was estimated that this would effect a 
saving in the yearly pay-rolls of the roads of $375,000,000. 
(Compare V. 112, p. 2143 to 2150, 2377; V. 113, p. 33.) 
While the decrease was duly put in effect, the question 
whether it should be acceptedtor should be opposed by a 
strike was referred by the leaders of the 16 railroad unions 
to their local organizations (V. 113, p. 149), which, it appears, 
were quite generally in favor of a strike, both to recover the 
lost wages and prevent further unfavorable changes in wage 
or labor conditions. ; : 

When, however, it came to the actual declaring of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 
union were prepared to take this step in the face of a strongly 
adverse sentiment on the part of the public and the Federal 
Government, and even in the case of these unions, onfa 
number of roads, notably the Pennsylvania Eastern Lines, 
the necessary 66 2-3% vote was lacking /(V. 113, p. 1326, 
1706, 1718, 1730 to 1738). ; ; 

The strike was scheduled to begin in the various sections 
of the country Oct. 30 to Nov. 5 1921 (V. 113, p. 1735), but it 
was called off on Oct. 27 1921 after a hearing before the Labor 
Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
relating to national rules and regulations had been disposed 
of by it. (V. 113, p. 1849 to 1852, 1943.) 

In 1921-22 the national rules were rewritten by the Labor 
Board on a somewhat more satisfactory basis for the shop 
crafts and maintenance of way men, clerks and station 
employees, signal men, supervisors, firemen and oilers, train 
dispatchers, railway express employees, &c., but not for the 
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ABBREVIATIONS USED IN THIS SECTION 


EXPLANATORY —This Supplement is ressly intended for usein connection with the investment news and offi 
week in the “Qhronicie.”” request reference t e therefore to the volume and page of the “‘Chronicle”’ (as V. 117. p. .w fuller informatien 
statement also is given a reference to the latest news item in the “‘Ohronicie’’ respecting 








ublished from week to 


cial 
the company. As every sucb 
item, the reader can run back at pleasure. 
Diwidends.—The dividends (‘‘dive.’") in the text are in general those actually paid during the calendar years named, irrespective of when earned. 
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed . 
Securities 


charges 
.—These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 
Miles of Road.—Opposite bonds, this means the miles of road owned covered by the mortgage. 


Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, ‘100, &c.,"" signifying $100 and larger. 
Rate Per Cent.—The interest and dividend rate per annum is here shown; g, gold; —. xX, extra; s, stock or scrip. an 
When Payable.—-J & J stands for January and July; F & A, February and August; 8, March and tember; A & O, April and October: M&N. 
May and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from es Q-M, quarterly from March. 
Sones, Principal When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend paid er 
Other Abbreviations: M for ‘‘mortgage’’; Gen M for ‘‘general mortgage’; Con M or consol M for ‘‘Consolidated mortgage’’;inc M for “Income mortgage’’: 
§ for ‘‘gold"’; c or cur for ‘‘currency’’; guar p & i for ‘‘guaranteed principal and interest’; cum for “cumulative”; non-cum for ‘‘non-cumulative’; conv 
or “convertible into stock at holder's option’; pref for ‘'preferred’’; pref a & d for “preferred as to assets and dividends”; sf for “sinking fund’ 
igr for “‘land grant’’; r ‘fully registered (no coupons)"; c ‘‘coupon"’; c* “coupon, but may be registered as to principal’’; r* “registered” and “coupon” 
interchangeable; br ‘‘branch’’; end ‘‘endorsed”’; red ‘“‘redeemable’’; dr'n or drawn; by lot call. ‘‘subject to "; p m “per mile’’; ass’d, “‘assumed.” 
Tazes.—The position as regards deductions for taxes (deductible at source) is indicated in the table as follows: ‘‘z'’ The bonds so marked contain the 
broad tax-exemption clause that the company will pay the interest thereon without deduction for any tax. The Federal Acts approved Oct. 3 1917 
and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted at the source and that all further Federa! income taxes 
shall be met by the recipient of the income. See V. 108, p. 521. ze ‘““Company was paying at last advices so much of the normal income tax as com- 
ny is required to deduct as withholding agent (V. 104, p. 699). zzz ‘Free from U. 8. income tax up to 2%, deductible at source.” -zzzrz“ 
Kom U. 8S. income tax up to 4%, deductible at source.” y ‘Free from taxes except Federal income tax.’ yy ‘Free from all taxes except Feder 
and State income tax.”" z‘‘No provision as to exemption from taxes."" zz ‘‘Payable with deduction of normal Federal incometax.” k ‘Free from 
Pennsylvania State tax.” ‘Free from New York State tax.”" o “Free from U. 8S. taxes, deductible at source.”” op ‘*Payable without deduction 
for taxes, except succession, inheritance and income taxes.’" vv» Payable without deduction for Federal, State, &c., taxes deductible at source other 
than Federal % income tax. vere Same with the exception also of inheritance taxes. vvven Payable without deduction of U.S. (or Governmental) 
taxes other than successive Inheritance and income taxes. 
Mortgage Trustees and Stock Transfer Agents (TR Treasurer's Office) are indicated thus: 
NEW YORK CITY— |SBa —Safe Dep & Trust Co| NC —Northern Trust Co Bk 
Ba —Bankers Trust Co w 
Ce —Central Union Trust BOSTON— 
—American Trust Co 


Co 
ee . rust Co —Boston Safe Dep & Tr 


LOUISVILLE— 
PC —Peoples Tr & Sav Bank| FL —Fidelity & Columt Tr 


SC —Standard Trust & Sav|LL —Loulisville Trust Co MeSt — Mercantile Trust Oo 
k NEWARK, N J— 


Ban ARK MSt —Missisalpp! Valley Tr 

UC —Union Trust Co FN —Fidelity Un. Trust Co| SSt —8St Louis Union Trust 
N ORLEANS— 

CINCINNATI— 


NEW OR I 
HNo—Hibernia Bk & TrCo 
UCi—Union Sav Bank & Tr| WNo—Whitney Central Tr & 
CLEVELAND— 


Sav Bank 
CiCi—Cleveland Trust Co 
GCli —Guardian 8 Bk & Tr 


ST. LOUIS— 
AmSt—American Tr Co 


— Equitable Trust Co |EB —gommanrealth tr Oo 
—Farmers’ Loan & Tr —New England Tr Co 
a —Guaranty Trust Co Old Colony Trust Co 
9 eee tran Co —State Street Trust Co 
—New Yor Jo 
—Title Guar & Trust Co — United States Trust Co 
's —United States Trust | 
sm—U 8 Mtge & Trust Oo) 


PHILADELPHIA— 
FP —Fidelity Trust Co 
GP —Glrard Trust Co 
GuP—Guaranty Tr & 8 Dep 
MP —Merchants Un Tr Oo 
PhP—Philadelphia Trust Oo 
PIP —Provident Trust Co 
PeP —Penn Co for Insur on 

Lives & Gr Annuities 

RP —Real Estate T & I Co 
WP —West End Trust Co 


CHOZTNNSS 
fe~becle slo weskeslonio=] 


_PITTSBURGH— 
CIPi —Colonial Trust Oo 
CwPi Gommonwealth Tr Co 
HICAGO DETROIT— DP —Dollar Sav & Tr Co 
—Central Trust Co of Ill DD —Detroit Trust Co FPi —Fidelity Title & Trust 
—Chicago City Bk & Tr SD —Security Trust Co PPi —Pitteburgh Trust Co 
—Continental & Com- UD —Union Rae. Go RPi—Real Estate Tr Co 
mercial Tr & Sav Bank UPi —Union Trust Co 
—First Trust & Sav Bk PORTLAND, ME.— ee a A a! fee 
—Harris Tr & Sav Bank FPo —Fidelity Trust Co AS —Anglo Cali = rive 
| —Fort Dearborn Tr &|U PROVIDENCE— a oo 
MBa —Maryland Trust Co | Sav Bank iPr —Industrial Trust Co |US —Union Trust Co 
Ba—Mercantile Tr & Dep| IC —lIllinois Merch. Trust} LOS ANGELES, CAL— Pr —RhodelIsl HospTrCo WILMINGTON, DEL. 
IMC — do. do. SLo —Security Tr & Sav Bk| UPr —Union Trust Co WW—Wilmington Tr Co 
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granted the employees, represented by the United Brother- 


Q 


Q 
<8 


—Baltimore Trust Co 
a—Oontinental Tr Co 

EBa —Equitable Trust Co 
FBa —Fidelity Trust Co 


BALTIMORE— | 
| 


7 QO 
aa 


ms 
° 
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INDIANAPOLIS— 
1 —Union Trust Co 




















RAILROAD WAGES. 
(Concluded from Page 5.) 








Brotherhood of Locomotive Engineers, Brotherhood of 
Locomotive Firemen and Enginemen, Order of Railroad 
Conductors, Brotherhood of Railroad Trainmen and Switch- 
men’s Union of North America. The efforts of the railroads 
to get these latter bodies to agree to a wage reduction of 
about 10% and to submit to various changes in the rules 
failed in April 1922. 

Reductions in wages of shopmen, maintenance of way 
men, freight car men, signal men, clerks, &., aggregatin 
approximately $135,000,000 per annum, were pn ata 
by the U.S. Railroad Labor Board in May and June 1922, 
effective July 11922. V. 114, p. 2432, 2541, 2784. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 1389. On July 17 1922 about 
8,000 stationary firemen, engineers and oilers also were 
called out. President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with neenenanares of the unions and with railway 
executives. ut his proposals for the settlement of the 


strike of railway shopmen, though accepted Aug. 2 1922 by 
the employees, fell through, because the carriers rejected the 
recommendation that the men return to work with their 


former seniority and other rights unimpaired (V. 115, 
p. 611, 612). ter in the month, however, many of the 
roads made individual agreements with their men on the basis 
of the so-called Baltimore plan or other separate arrangements 
and where this was not done the strikers in large numbers 
gradually drifted back, so that by the end of September 1922 
the strike ceased to be much of a disturbing influence. V. 
115, p. 2123, 1596, 1282, 1283. 

A temporary injunction restraining the officials of the 
Federated Railway Shop Crafts from interfering in any 
way with the operation of the railroads was granted at 
Chicago Oct. 5 1922 by Federal District Judge James H. 
Wilkerson, and later was continued in force. This was an 
additional aid in breaking up the strike. (V. 115, p. 1495, 
2123.) On May l 1923 leaders of the strike of railroad shop- 
men abandoned their case in defense against this injunction 
and announced that their principal contentions in the case 
had been upheld. (V.116, p. 2086.) A final decree making 
permanent the temporary injunction was entered July 12 
1923 by Judge Wilkerson. The decree affected about 
400,000 railroad employees and officers of the shop crafts 
concerned in the strike. (V. 117, p. 169.) 
® The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway vey ig Fe ong ve having reached an ment with 
the Railroad Labor Board to withhold any strike order until 
the Board could 


for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor Board (Oct. 4 1922) 





hood of Maintenance of Way Employees and Railway Shop 
Laborers, an increase, effective Oct. 16 1922, of 2 cents an 
hour over the reduced schedule put in force on July 1 1922 
(V. 115, p. 1790). 

The rules as revised for the other unions in general add 
from one to two hours to the eight hours that must be worked 
at the regular pro rata rate before the punitive extra pay 
becomes operative. 

An increase totaling over $3,000,000, together with the 
eight-hour day and time-and-one-half for overtime, was 
granted to approximately 65,048 members (freight employees 
and common laborers) of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees, effective March 1 1923. V. 116, p. 898; V. 115, 
p. 2446, 2343. 

The United f§ tates Railroad Labor Board on March 10 
1923 refused to reopen the case under which 11,000 tele- 
eraphers on eleven Western roads suffered wage reductions 
(said to total $1,500,000 annually) in a decision handed down 
by the Board in December 1922 (V. 115, p. 2755). and which 
hecame effective Jan. 1 1923. (V. 116, p. 1138.) 

On April 24 1923 the Brotnerhood of Maintenance of Way 
Employees, &c.. filed a request with the Labor Board for a 
return to wages in effect prior to July 1 1921 (V. 116, p. 
1856). The petition affects 28 railroads and 175,000 em- 
p'oyees. A formal request for pay increase of 10 cents an 
hour was also filed with the Board by the Order of Railroad 
Expressmen. ‘These advances would make a total annual 
increase of slightly more than $17,000,000, which would 
affect every carrier in the country. (V. 116, p. 481, 1856, 
1969; V. 115, p. 2755.) In Oct. 1923 the firemen, trainmen, 
conductors and engineers, represented by the Big Four 
Brotherhoods, asked for wage increases averaging approxi- 
mately 12144%. This increase would cost the railroads about 
$100,000,000 additional a year and would bring wages up 
to the rates-in effect as of May 1 1920. In addition, the 
engineers are seeking an $8 a day minimum pay. (V. 117, 
p. 1740, 1524, 750, 636.) is 

The U. S. RR. Labor Board handed down a decision on 
Oct. 21 1923 awarding increases of 1 to 2 cents an hour to 
clerks, station forces, dock, warehouse and platform freight 
handlers and similar employees of 65 carriers. The opinion 
found that 29 carriers and employees of the class involved 
had negotiated agreements increasing pay for some of the 
groups, but that there was no uniformity in the agreements. 
The employees affected by the decision were represented by 
the Brotherhood of Railway and Steamship Clerks, freight 
handlers, express and station employees, by the Brotherhood 
of Railway Station Employees, and by the International 
Longshoremen’s Association (V. 117, p. 1849). This deci- 
sion followed close upon another denying an increase to 
signalmen. The wage increases asked by signalmen on 45 
carriers ranged from 13 to 23 cents an hour. This class}of 


(Continued on page 239.) 
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RAILROAD COMPANIES 
eviations, 
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[For abbr c., see notes on page 6] uenner| owe | sf Value 


Last Divtdeng 
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Adirondack Ry—See Delaware & Hudson Co | 
Akron & Barb Belt—ist M gs fd call 105. Usmx.c*&r| 22.99 1902 
Akr Can & Young—lst M $1,500,000 g call 105 CICI) 7 

Northern Ohio Ry lst mtge (guar p & i). ae 
Alabama Groat Southern Cr nery stock ._ 

Preferred 6% and perdcipating $4,000,000. 

M are ext in 1908 » Pp 1645, 1460) - .Fz C| 

General mortgage £1,16 

First consol M $25,000,000 gold 

Equip trust Series E due $55,000 s-an gold 

Govt equip trust due $11,000 annually 

Equip trust Series G due $190,000 annually 
Alabama Midland—See Altantic Coast Line RR. 
Alabama Tennessee & Nosthern RR Corp— 

Common stock $2,500,000 v tc 

Pref stock 6% $1,700,000 — after Jan 1 1924-777) 

Prior lien M $3,500,000 g call 102 % .-----Mp.xxxc*) 

Gen (2d) M $2:116,000 ¢ call 105 Go 
Alabama & Vicksbur rg— Stock (see text)......-__-| 

New first mortgage bonds—notes—see text. | 


Albany & Northern—See Georgia Southw & Gulf. 

Albany & Sus 000 nn divs pase by D & H (end) 
ist M $10,00 u p & i conv (text) Usmx.ctar, 

Albany & & Vermsate tock 3% guar by rental 














US Mtge & Tr Co,N Y 
Cleveland Trust Co. 
Chase Nat Bank, Nj} 
Checks mailed 


do 
oe 

Farm L & Tr, N Y, 
Morgan ,Grenf & oc £ 
Guaranty Trust Co 
June’24- June’26| Guaranty Trust Co 
To Jan 15 1935, Guaranty Trust Co 
Apr '24-Apr '38 J P Morgan & Oo, 


D June 1 1942 


CoN 
nore 


Cros 
One 
POSSE ye pau 


Be Be Be Be Be Be Be Be 


July 1 1948 
lOct 1 1948 
Sept 4’23,34%% 


Metropolitan Tr Co, N Y 
Irv Bk-Col Tr Co, N ¥ 
Central Union Tr Go,NY 


See text 
3% g 


See text 


Del & Hudson Co, N Y 
Apr 1 1946 d do 
N| Nov15 19231 


oO 
Troy, N Y 

















| 
| 
| 





AKRON & BARBERTON BELT RR.—Belt line at Barberton, O., and 
Fairlawn to Akron, O.; to 2.99 m. Stock, $100.000, owned equally 
the Cleveland "heen ‘x Gindieetr 


by Baltimore & Ohio, Erie RR. and 
orthern Ohio be A 
ng 


Bonds auth., $1,500,000; issued, $1,240,000; $382,000 
fund; $260. ‘000° for future needs. For 1922, gross, 
inecate. def., $30,903; other income, $73, 613; int., 
al.. sur., $353.—(V. 105, p. 71.) 
AKON CANTON , YOUNGSTOWN RY. 7 em m. from Akron to 
v.68. 0. completed in 1914. Stock, all issued, $1.500,000. V. 92, p. 1434; 
p. 678. In Jan. 1920 obtained control of the Northern Ohio RR. 
under a 999-year lease from the Lake Erie & Western RR. 110, p. 560. 
For 1922, gross, $2,209,489; net oper. income, $428,446; ‘Saher income, 
$74,932; int., rentals, &c., $47,600; bal. sur., $455,778. Co-operative 
contract signed in May 19 1919. Pres., H. . Stewart, Akron, O.; La P. 
ah 117, p. 207. ‘. =] — a) 
ABAMA FLORIDA & GULF RR.—Operates from Cowa S, Ga., 
on Atlantic Coast Line RR., south to Greenwood, 32 miles. Capital stock 
0,000; par $100. vas mtge 1% 8 i. aod bonds, due Fm wg bine’ 
150,000. V. i: > . Wilson; Aud., 
othan, Ala.—(V: ie Dp. 1061. ) _ 
ALABAMA GREAT SOUTHERN RR.—Owns Chattanooga, Tenn. 7, to 
Meridian, Miss., 292 miles (about 30% double-tracked) ; leases Belt Ry., 
Chattanoo WaiT 1.62 m.; trackage, 25 m.; total operated, 318 miles 
ORGA ZATION. —Controlied by Southern Ry., but operated inde- 
pencente. - 81, p. 1722; V. 82 159. Owns $975,100 stock of S. W. 
onstruction 1 received for 3833 00 Cin, New Orl. & Tex. Pac. stock. 
LATE DIVIDENDs.—’ 11-"15. '16. 19}7. "18. ‘19. . “Si. “SR. "BB. 
mmon stock 5 y'tly ae 2 -3 at 6 7 
Preferred stock 6ytly 76&lext.64 7% 7 6% 7 7 
BONDS.—tThe lst coanahs ($25,000,000) are —_S in lettered series. 
$5,223,500 reserved to refund Ist 5s and gen. $8,150,000 for second 
track, at, say, $30.000 D per mile; the gqualaing 37" 313,500 7 improve- 
ments at not over $500,000 . 1285 1582, 1820; V. 98, p. 72, 
1534. Equip. trust 1916, ¥: eas, Dp. 11530: 104, p. 1044; V. 105, p. 1704. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
REPORT. nee 1922, in V. 117, p. 1552, showed: 
Operating Net (after Total —_Inierest, Pre’. Common Balance, 
Cal, » gue. Tazes). Income. Rents, &c. anne. Div. Surplus. 


Year $ $ $ 
1922 - * 524,804 1,483,909 1,799,379 716,948 236,625 548,100 297,706 
1921 ~ 9,542,225 1 oe 4833 1,448 483 3.393 219.723 5U8,95U 193,583 
1920 .11, 433 2,056.964*2 577 574 919, 499 236.624 548,100 873.350 
1919-10. 529,739 1.779.530 1.884.152 637.972 236,624 548,100 461,456 

* Includes oper. income for 10 mos. Biber sy ). $2. LE 518; Federal 
comp.. 2 mos. (Jan. “Fen; ) $283.863; other income. $236,193 

For latest Me et Earnings Sect ood ‘penthie?. 

Pres., Fairfax piven: Sec., A. MeOartany: Treas., Charles 
Patton. Office, Birmingham, Ala. ae 117, p. 1774.) («4 4a 4 
ALABAMA TENNESSEE & NORTHERN RR. Toy 4 P.—Owns and 
operates 186 miles main track, extending from Calvert , at junction 

th Southern Ry. System, north to Reform, Ala., on Mobile & Ohio 
RR. Also terminal tracks and valuable harbor frontage in Mobile, Ala., 
formerly owned by Mobile Terminal & Ry 

ORGANIZATION. —Incorp. in Alabama Oct. 12 1918 as successor of the 
A.T.& fs son ae foreclosed and reorganized per plan in V. 106, p. 2558; 
V. 107. 290. 1. 1286, 1560; 108, p. 1720. 

STOCK VOTING TRUST 79 The new common stock is held in a voting 
trust, with George OC. Van Tuy] Jr., Louis vs Bright, George E. Warren, 
James OC. Colgate. John T. Cochrane and H. A. Smith‘as voting trucos. 

BONDS.—The only fixed charge for the tinst five ees is the $950,000 
6% past lien bonds, which were issued for cash per 

the remainder of the $3.500,.000 issue, $1,400, 1 ‘reserved for use 
under restrictions in extending the line if found desirable. mereherty 50 miles 
te cennection with the St. Louis-San Francisco Ry., and southerly to Mo- 

miles, with necessary improvements, and the final $1,150,000 will 

cted to future impts. and extens. and the refunding of equip. obliga- 
tions, new or old. 
» The gen. lien (2d mtge.) 6% gold bonds are on an income basis Af. 
Dec. 31 1923 (no interest having been paid to date), but from Jan. 924 
are entitled to 6% per annum. The holders of the bonds in June 1923 re- 
ceived a communication asking them to consent to the reduction of the 
interest rate from 6% to 2% annuall The company made a payment 
at the rate of $20 for ‘each $1,000 bon to all holders of General Mortgage 
bonds who me parties to the -_ and deposited their bonds with 
the Irving Bank-Columbia Trust , New York. vn lan was declared 
operative in Oct. 1923. woe te v. "116, p. 2880; V , Dp. 1662 
«, Government loan, V. 113, p. 2612 

EARNINGS.—For calendar year 1922: Gross, $848,632; net oper. in- 
some. def., $12. 546; other inccene. $77,374; int., rentals, &c., $72,362: 

OPFIGE ‘a —Joha T. Cochrane, Pres. Mobile; Louis V. Bright. V.-P., 
New York; BE. A. . Guthrie. Treas., Mobile. 

DIRECTORS. —Louis V. B :H. 
New York; H. A. Smith, Hartford: 

O. Van Tuyl Jr., New York.—(V. 117, p. 


(THE) ALABAMA Svicnspumg ® Yo -ge M 4454894 


to 
elied by Sverling ‘Trust 
. of London. V. 104. p. 1 


m= DIVS.— -'99. ®- O01. "02. '03. 04-14. ‘15. '16-"18. °19-'23. 
poe X yoy 6 6 bd oreo - 5 7 y'rly ‘sae 


redeemed by sin 
part Al; ig fF Si6: 





er Oe ae 
due Tok T teehee Glee up on that da 


, ae agating $1 936,900 of $1, ose. 


5-year 6% notes, dated April 1 1921, and maturing April 11926. Of these 
notes $542,900 were taken at par by holders of maturing bonds, and the re- 
mainder, $1, 394,000, were issued to the United States Government to 
ebtain a loan for the same amount at 6%. The $4,000,000 First Mort- 
5 bonds and the bonds issued thereunder were created for the purpose of 
At ee collateral to the holders of the 6% notes. The required amount 
ted as collateral and the remainder will be retained in the 
reasury 8 the compa rom for future on 
» Phe nds are da April 1 1921; due April 1 1951, int. at rate of 6% 
Red. as a whole on any int. date prior to maturity at 105 and int. 
P- REPORT. —For 1922, in V. 116, p. 1753, showed: 
Cal. Gross Net afler Compen. Gross a re, Dividends Balance, 
Yrs. Earnings. Tares. Fed. Govt. Income. , Re. Paid. Surplus. 
1922.$3,063,635 $224,147 $418,603 183: (184 $147,000 
1921. 3.397,144 231,931 383,686 197,845 147,000 
1920. 3.645.603 146,873 ‘ 174.393 93,274 147,000 
1919. 2,794,556 281.745 x322'854 439.164 202.054 
For latest earn ngs, see * Railway Earnings Section” (issed monthly). 
x Compensation granted under Federal contract 
Larz A. Jones, Pres. & Gen. Mer i Udolpho Woife, Sec. & Treas. Office, 
New Orleans, La.—(V. 116, 1753.) 
ALASKA ANTHRACITE "RR. —(V. 114, p. 197, 2239.) 


ALASKA GOVERNMENT ROAD.—(V. 117, p. 1991.) 
ALBANY & SUSQUEHANNA RR.—(See Map Delaware .& Hudson.).— 
ROAD.—Owns Albany to Binghamton, N. Y., 142 miles 
LEASED for term of charter, viz., 150 years from April po) 1851, to Del. & 
Hudson OCo.; rental was 9% per annum on stock (44 % J. & J.) ‘(V. 56, 
774), but the courts having held that the stock was 7a died to the benefit 
of f refundin effected in 1906, $120,750 additional rental was rake pa in Jan. 
nning 1910 making 3.45% available for co urposes. 
to Tan. vis. 0 cents was dedu yearly 4 co.’s Federal 
income tax. A 8 IP aigidend of 30% ($1,050,000) was paid Nov. 16 
1909 from the proceeds of the judgment for back rentals due by reason of 
refunding. A special dividend of 3.25% was paid Jan. 10 1916 and a — 
Jan. 6 1917 and Jan. 4 1918, but no special armen? was declared in 
1918, owing to Federal taxation. In Jan. 7930 paid 1 7 extra and x7 
a. 1921, Jan. hall and Jan. 1923 paid 2% extra.— 107, p. 2374; 
¥-P. 1141, 1666: V. 90, p. 913. 
DS.—The bonds are guar. p. & 1. and until Apr. 1 1916 were con- 
vertible into D & H. stock—$500 stock for $1,000 bonds; $3,556,000 were 
so converted ($3.500.000 pledged by = & H.; V. 105, p. 389). VV. 80, p. 
tits. base. 2343. Guaranty, V. 82, 939. 
ORT.—For 1922 total income, P3734, 829; interest, $350,000; other 
deductions, $2,991; pref. divs., $315,000; com. ‘divs., $70,000: bal., def., 


air W. Butler, Pres.; George Welwood Murray, V.-P.; OC. F. Coaney, 
Sec. & Treas.; Arthur A. Gammeli, Asst. Sec. & Asst. “Treas. Office 
24 Broad St., New York.—(V. 115, p. 2683.) 


ALBANY & in MONT RR. .—Owns road from Albany to Waterford 
4 ne 12 ensselaer & Sara in 1 and now oper- 
S Del. & ; a Co. Annuel rental, $20,000.—(V. 106, p. 923.) 


yr for CENTRAL & HUDSON BAY RY.—Owns from Sauls Ste. 
Marie, One and Michipicoten Harbor to a connection with the Can. North 
ern R 272 miles; branch to Helen Mine, 12 m.; extension to Hearst on 
pata a ‘Trunk Pacific Ry., 50 m.; total, 334 miles. Coe obey st 406 
er mile. Land . 2,137,144 acres. V. 103, p. 2076; V. 99. 1671; 
i eR D. KAS ke ‘Superior Corp. guarantees, see thac company under 
“Industria 


Owns - oo and leases for 999 years Algoma Oentral Terminals, 
si Sone ee catering eve aca ea Py hh 

onds an ao stock o Algoms astern m 
1540; V. 96. p. O51.11 1020, 1491; V. 99, p. 268, 536; V. 100, p. 702.'V. 108. 
Dp. 2 Ve 

PLAN cv 1916 a aleetion Dien was 00, aea ¥, into cttoct (V. 102, p. 885, 
1058. 2076; V. senegal 

Under ds H L.A. UR Oo. B 
J. O. Dalton, for the Railway bonds, and A 
Wierters Sr So Sermipas bende, “pre | 

e in on the way ls 

sinking fund one the Terminals bonds to be paid only if and to the extent 
that the joint avaliable tor’ the purpose Deena — t as _— 
cated below), bye the interest to be cumulative . to 5%, wit s rigns te 
6% per annum, if earned, & the follow a) T 
current and ail prior years 3 % Bo eal iene A, however, to be 8 f 
poy ry oe year after A 11 
(c) hallway bonds. 


issue, 2 

5% on Sither’ issue. OS ee sin 

aod Terminals bonds 1%. While 

o tion ds ay dh yah TM. alone 

olders of the 5% bonds of 

1917. 5% for the vent to Aug. 19 
from Aug. 1 1915 to 

1 ; Nov. 1 1919, 4% 

months from Aug. 1 19 

1923; May 1 1923, 14% 


as though on 3. 8%.) ( y arrears up to 
Ghai beads. 1% 
can A a" 

seen | 


A‘wome yr 13 

aru 

June voir. Woe. sat eCity: 5% ‘ox Feat | 

for year to June 1919: May 1 192 fo 

3: Paink 1 1922, 14% for six menths frem Feb. 1 
for six months from Aug. 1 1922; Nov. 1 1923, 

six months from Feb. %: i. ors eS a My 1916 03. 

aR interest was paid to either th ae all minal bondholders {i 

of the years ended June 30 1920 rey oR, nor to the Railway boad- 


for the years ended J ln 923. 
“a common. 000.000. all owned b Lake Superior Corp: pret, 5% 
- areas $3,600,000. pet bref.. represented aid 


or th 


$5.00, shares have a par value 
First mtge. bonds, see V. 91. p. 93° 1: 1159, ‘327, rie 
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KEPORT.—For year ending June 30 1923, in V. the bonds are held in sinking funds of proprieta Calendar year 1923- 

June 30 Gross Gross. $3,175,311; net oper. income, 3725.9 others Income,’ $50, 118 

deductions 2,893. Por latest ea: Ree cee Rqil- 

wae Earnings Section’ (issued onion. « 107, De 1286; 108, p. 974; 
- 113, p. 1052, 1887. 

ARKANSAS & LOUISIANA MISSOURI RY.—-Incorporated in Louisi- 
ana in Aus. 1920 as successor to Arkansas & Louisiana Midland RR. Com- 
pare V. 1il, p. 790, 895, 1369: V. 112. p. 1143; V. 113, p. 69, 291. 

ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—Owns double-track bridge (with wagon-way) across the Mississippi River 
at Memphis, Tenn.; opened for traffic July 15 1916. " 103, Dp. oi}. 

Stock Outstanding aa: 520,000 owned one-third each by the St. Lo 
Southwestern Ry., Chicago Rock Island & Pacific Ry. = Bee 
Pacific RR., which use the road under a 50-year operating agreement. 
These roads jointly and severall quegeatee the LS M. Pernt prin. and int. 
by endorsement. Of the $7, ,000 Ist are own 
by the three proprietary companies. Of the pon "250,000 are in 
the company's srtneney subject to the indenture of Dec. ar orea $3,603,000 
are outstanding; $183,000 have been retired through sinking fund ‘and 
$1 500.08 are unissued. V. 108, p. 1721. 

Pres., W. 8. Martin: Sec. & Tre 


eas., Carl Nyquist. 

ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bridge 
at Atchison, Kan., connecting with the union station. Used by the Atch. 
Top. & Santa Fe, the Chic. R. I. & P., the > Pac. gad mes Chic. Burl. & 

uincy. Stock, $700,000; par $100 A. Kelley 


** 


ag ly 715, 
es., R. Home Smith; Sec., Alex. Taylor, Toronto: Treas., 
Comp., E. B. Barber, Sault Sie. Marie, Ont.—(V. 117, p. 1991.) 


ALGOMA EASTERN RY (THE).—Owns from Sudbury, Ont., to 
Little Current (Manitoulin [sland) through nickel and copper aistricts, 
86 m., completed Jan. 1 1913; branches, 3 m._ Land grant 632,692 acres in 
Ontario and cash subsidies from Province a Dominion of Canada. V. 92, 
p. 265; V. 95, p. 748. Sale of land, V. 117, 1014. Leases for 999 years 
Algoma Eastern Te rminals, Ltd., rental onvacion: interest and sinking fund 
on $900,000 Ist M. 5% bonds. See Algoma Central Terminals, Lta., 
mortgage under Al oma Central & Hudson Bay a £ above. 

Common stock, $2,000,000, all issued, and pref. 5% non-cum., $1,000,- 
200. all issued, all 2.0? and $1,000,000 common owned by Lake Superior 

ration. Bonds (Man. & No. Shore Ry.) auth. $3. 000,000, issuable 
os80. 000 per mile (issued, $2,500,000), guar., prin. & int., by Lake Supe- 
pa re. They are subject to call as a whole at par or may be drawn at 
ag 1° my FP +B. 105, 396, 462, 527, 1032; V. 93. p. 227, 406; V. 94, p. 1382; 
V. 116, p. 

REPORT.—For vear ended June 30 1923 in V. ih 1014, showed: 
Net earnings. $194,398: interest and rentals, $237,921; } income, def., 

43.523. Pres.,G. A. Montgomerv, S. S. Marie, Ont.: Sec., Alex. Taylor. 

oronto; Treas., J. M. Alton, Sault Ste. Marie.—(V. 117, p. 1016.) exS., 


ALLEGHENY & WESTERN RY. ——e. Mop p aut. Roch. & Pitts.)— 
Punxsutawney to Butler, Pa.. 60 m. and n extension of Buff. 
Roch. & Pittsb., to which leased in tI den guar. of bonds, taxes and 
6% on stock Uses B. & O from Butler to 5 Castle and Pittsburgh under a 
trackage arrangement, making in all 144m. V. 70, p. 849.—V. 106, p. 600. 
ALLENTOWN RR.—Topton to 4 bell Pa.,4.39m. Stock, $1,268,- 
884 (par $50), incl. $1,071,400 pledged under Reading Co. gen.M.No bond*. 
ALLENTOWN TERMINAL RR.—Owns 3.27 miles of cailroad in Allen- 
town, Pa., connecting the East Penn. A par & Reading) —, the Cent. of 
N. J. for 999 years to Phila. & Read. and Cent. of N. J. (by assign- 
ment from Lehigh Coal & Navigation Co.) at int. on coke ‘an 5% on 
$450,000 stock (par $50) taxes and corporate expenses. 
Bonds were extended from July 1 1919 to July 1 1929, the interest rate 
being raised from 4% *. 6 — mortgage security remains unimpaired but 
the guaranty of P. y. and Lehigh Coal & Nav. Co. was canceied. 
Callable after July 1 i930 at 102 and int.—(V. 50, p. 422; V. 108, p. 2628.) 
AMADOR CENTRAL RR.—lIone to Martell, Cal., 12m. Stock, $400,- 
000, par $100. Mtge., see V. 88. p. 156. Year ending Dec. 31 1922, Fron. 
#80. 17; net, after taxes, $7,985; bal. after int., rentals. &c., def. $9,4 
ivs. 1911- 12, ¢ han 3% $25, 000 from accumulated surplus, 1918 and ion 3; 
1% each yr. Meta J. Erickson, San Francisco.—(V. 88, p. 156.) 
AMERICAN | AOARA. RR -—(V. 117, p. 1883.) 


ANN ARBOR RR.—Owns from Toledo, O., to Frankfort, on Lake Mich., 
294 miles; operates car ferries between Frankfort, Mich., Kewaunee and 
Manitowoc, Wis., and Menominee and Manistique, Mich. 

Owns capital stock of Manistique & Lake Su or, eT one 
or ey Bs ? miles (with branch, 13 miles). 92, p. 1108: V. 10 

106, p. 2194, 2410 ° Tentative valuation, v M3, D. 1053.” 

"phoak. y*. -—Common, $3,250,000; pref., $4,000,000; 5% non-cum,. 
par $100. Pref. stock oert., see issue Got. 30 1897, p. 3. 94, p. 205 

BONDS.—The company in May 1921 received authority to issue 
$2,000,000 6% Impt. & Ext. bonds in lieu of similar 5% bonds, and for per- 
mission to retire $500,000 of its outstanding $2,500,000 5% bonds. 

cated 1 this trusts issued to Director-General for rolling stteck allo- 

me Goepeny , See article on \ page 3 and V. iis. D. 
Government loan. V. 111. p. 1369: 112, p. 256, 


REPORT.—For calendar year 1922, Srrd Oper reveinue $5,063.16! 161: 
: uctions, 


oper. income, $672,720; other income. 
bal., sur., $46,179. V. 117, p. 1460, 1552 
For latest it earnings, see ‘* Railway Earnings Section’’ (issued monthly). 
DIRECTORS h “hy Erb, J. 8. Bache, F. Binesbury Curtis 
. Summerfiel . Blanchard, W. J. Wollman W. M. Wadden, ali 
of New York; Projicwe Hertenstein. Cincinnati; E. F. My Toledo: 
, Newman Erb; V.-Pres., J. 8S. Bache and i: KF. Blomeyer; V.-P. & 
Treas., WwW. M. Wadden: Sec., H. B. Blanchard. New York office, 42 
Broadway.—(V. 117, p. 1552.) 
wet THONY 8 & NORTHERN RR.—Reorganized inj1919 as the Wichita 
pty otal NORTNeRt RR.—River Junction to Port St. Joe, 
95.62 miles; nklin Junction to Apalachicola. 3.06 miles; total main line 
-68 ~— Main line lenge from avansic Coast line, 0.44 miles 
tracks o -02 mil V 87 *p- =. pital » $1,000,000. 
Bonds, $2 000-0¢ .000 (ll. State Tr. Co.. Lou. trustee). all held oy 
committee, A. T. Perkins, St. Louis, SAA, s. N. Kirby, T. 8. Moffit, 
Ww. c. Fordyce and Wm. E. Bates, which collects interest only as earned. 
wer 1913 and su uent coupons were not paid at maaturity: in Dec. 
1917 7,600, +y i $17.400 was pane on past due coupons; 


none t Dec. 1921. when $14 


.800 was pai 
For cal. year 1922. gross, $298.6 et, $76.37 
interest, rentals, &c.. $118,448; ” . +» $7 6378: « oxher income. SUG 7EO: 


A. T. Perki - 
mend and President, St. ious bryan Snyder. \ \& & & & Gen. "Mer: G , Shair- 
illiams, en. Counsel uis; R. 

Louis; F. V. Dubrouillet, Treas., St. Louis.—(V. Tos. Tomes ns. Bec., Bt. 
ARIZONA BASTERI RR. es ectesne, | to Hassaya Ariz., 
74a ; Bowl Miami, Ariz., 13 so Giegeam, 35 ry Tempe 

= Winkelman. 92 m.; 
$40.000. “000, of which $9.000.000 

100 owned by Sou thern Pacific Go.. with 
nding First Ref. 5s. The remainder of 


7 


36 im.; leases 


022, 8.008.100 


outstanding 
§1,160.000 0 of the 30. ise 





comprised 11 
broken line from Chicago, Il., 


Mexico. For operating purposes the 11,710 m. were divided as follows: 


Atchison Topeka & S. F_...8,864 02|Panhandle & Santa Fe 
Rio Grande EH! Paso & S. Fe- 
Gulf Colorado & Santa Fe..1,908 


RR.—which see, &c.), 


Moines, any 


1920, the Buffalo (Okla.) Northwestern R 


road, extending from a gh of connection with its main line at Waynoka, 
Okla., to Buffalo. 


approved the leases of the Genae County & Santa Fe and the Barton County 


Southern RR. 
Rio Grande, El Paso & 


ganized Dec. 
euccessor of Atch. Top. & 8S. Fe RR. Ooa., foreclosed 


aad fy on 8,52 


earned u 
728,000, 

have been issued 
the same purpose at yn anaes 


$30. 000, G00 auth. issue. 


miles then in operation; the — 
oer mile. wo boty June ry 19 


. ar a oh Bs 1 1918. 
pa Weis. v : 


4 88. p. 1 435, 1559. 
Fe Vv. 90, p.9 


covering the! ines owned at time the convertible issue 
callable at +. 


per share 
. P. Eells Jr.: Sec., W. P. Kelly, Glevaand, "Oi. 67, p. 578. 


(THE) Aree TOPEKA & SANTA FE RY.—On Jan. 1 1923 
710 miles of forrond 11,519 m. owned), including an un- 


ansas City, Mo., ‘and Albuquerque, 


N. M., to the Pacific Ocean; an to Galveston, Tex., and the Gulf of 


20. DN amaaa Canyon 


Also controls jointly with Southern Pacific Co. (Northwestern Pacific 
516.91 miles; Sunset Ry., 50.10 miles. V. 109, p 


1987 
The railway company on Dec. 31 1922 owned in fee 7,136.97 miles of 
venom. and also all, 


Vv. 105, 


or nearly all, the bonds and stocks of the other cos. 
——— rated Oct. 25 1917 to acquire several subsi 


diaries. 

908; V. 2343. See 106, p. 2130. 
In Aprii 1916 the ge yh Rocky Mt. & Pacific Ry., extending from Des 
sou went to Raton, with oN _ miles, was parchaced vos rd 


Me. ws dE. ¥- - 97, Dp. 363, 
AL $5, ¥- 100, p. 1 ‘60 met f 
to Chickasha, 133 miles, was 


,000 ,000 
‘ees D. Bago? BLL te 07 Be 


wana Fy 5 yeare yy | Aug. i isa with priv e of renewal for 5 years, 
ane tion to purchase the $1,500,000 stock and 


1,500,000 
,000 was easrsios’ in 1917, about 80% of the 
O% bonds cue Aug. 11 Yr ioles. also acquired. 


- 1844; p. 406; 
* = A rl 193i was authorized to operate, 


000 income pene 
$1,200,000 ist M 
106, p. 2130. V. 


ursuant to a lease dated April 7 
, which includes 51 miles of 


vs Bee 1616. The stockholders in May 1921 also 


Santa Fe. In Oct. 


Y i 1921 received authority to lease the California 


.1771. In April 1923 was authorized to lease the 
ta Fe RR. V. 116, p. 1759. 
12 1895 under laws of Kansas, as 
. V. 60. p. 658. 
STOCK.—The preferred stock has preference as to assets and non-cumu 


ORGANIZATION.—Or 


lative dividends not exceeding 5% per ann. 


00. "01. 02-05. ‘06. °07. 
0 3% 4 yrly. 44% 6 
4 5 65 yriy. 5 


GF NY: 6% veiy (15% 1923. 
f yriy 
5 RyAy QAR PRAY 
BONDS.—tThe gen. mort. {A Abstract y. 62, . ato see also V. ae. 
Pp. 974; V. 86, p. 1098) gives a lien, either by direst mortgage oF or by collateral 
70 m. of the system, with equip., 
The unissued gen. M. 4s have been reserved as follows: Ny retire unde®e 
ng bonds $2,004,960: for impts., &c., $1,852,102; acquisitions of ot! e# 
5,86,7 31,554; no longer available, $2,339,383 
Adjust . (Income) Mige. Abstract. V. 62. p. 739. Int. payable onlyif 
P 4% in each year, cumulative. Present issue limited to $F1} 
ut when spe io. 000.000 4s auth. for improvements as a! ove 
. $20 adaftional ional adjustment 4s may be issue: fos 
in any one year 
ority vote of the adjustment poser LA Interest—In 
%;: since, full4% yearly 
Pe Bastern Okl ahoma division 4s of 1903, V. 76, p. 434; V. 79, p. 13 1g 
Bé. Bt ee - 85, p. 598; V. 86, B; B60. 980, 1041. 
inental Short Line’ first gold 4s of 1908 are limited 
The $17, ae on on solid in a oe. Se cov ered 693 
issued at $25,000 
15. V. 87, p. 47 9, 878. 
ertible into com . sto xk 


es } cals ; by 


The 4s of i905 ‘(349 


9.711, ir euth. issue) yres conv: 
‘Vv. 79. Dp. 2695; p., Se. 649; WF Sle D. ana 
oo of 1909 were RE 7 stock at par to 
The 48 of 1910 were conv. into com. st stock 
13, 1043, 1612; V. 92, p. 393, 593, 1700; 


issues of convertibles must be gesured by any future mtge. 
was made 


hig 


116, p. 2635 
The 


(ne California- ma Lines ist and Ref mtge of 1912 ($50,000,000 auth. 
of which 318-3 Bal, 284 43s are outstanding covers 804 miles of 








Nov., 1923.] 
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RAILROAD COMPANIES Miles| Date Par mou: Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6} Road | Bonds| Value |Outstanding % Payable | and Maturity Dividends Are Payable 
Atchison Topeka & Santa Fe Ry « (Con.)— 
Bonds convertible till June 1918 red (text) G.xc*&r* ---| 1909 |$1,000&c} $1,190,000 4g¢ (3 & D\Junel 1955 5 Nassau Street, N Y 
ae 4 convertible ui June 1923 red (text)G.xc*&r* ---| 1910 |1,000 &c 526, 4g |J & D/\Junel 1960 do do 
utchins & So Ist M g red 105 since 1908-_OB.zc* 141| 1898 1,000 92, 5¢ iJ & J\Jan 1 1928 do do 
San Fr & San Jo Val Ist M g call 110 aft 1915_Ba.zc| 375) 1896 1,000} 5,891,000 5¢ |A & O/}Oct 1 1940 do do 
Santa Fe Pres & Phoenix Ist M g_-_-_-.------ Ba.zc*| 195) 1892 1,000} 4,940,000 5g iM & S\Septl1 1942 do do 
& Bastern 196 OC ouer.......-2-.-- Ce.zc* 26) 1898 1,000 224, 5¢ |A & O|Apr 1 1928 do do 
Cal-Ar L ist& ref M $50, ,000 g red 110_G.xc*&r*| 804) 1912 | $ & £ | 18,521,284 4% e\M & S8/Mar1 1962 do do 
Athens Terminal Co—Ist M gold redeem 105--_-N.xc* anak. a 1,000 200, 5g |J & J\July 1 1937 New York Trust Co, N Y 
Atl Birm & Atl—Atl & B 2} tt =~ OB.xc*| 337) 1904 1, 4,090, 5g¢ |J_ & JiJan 1 1934 July ’21 int in default 
First & ref M $15,000.000 g call (text) _Eq. oi 634) 1915  & See text text IM & N|Nov1 1945 Equitable Trust Co, N 
Income M 5% n-c $5,200, call par & int-Col.yc*| 637) 1915 ) 4,543,907|See text |M & ai Nov 1 1930 Sept_1920 int ROR AY 
AGents & Charlotte Air Line—Stock (see text) ___ 1 1,700, 9 M & §8/Sept 1923,44%|U USM Mtge & Tr Co, N Y 
lst M $20,000,000 ($5,500,000 ser A £74)Co.rer! Ta 263] 1914 |1,000 &c| 20,000,000}4% & 5/3 & J\July1 1944 Central Un Tr Co, N Y 
Atlanta Knoxville & Northern —See &|Nashviille 
Atl & St And Bay—Ist M $500, g red par._-_-_. _ 82) 1908 1,000 425,000 6¢ |A & O}Oct 11938 Atlanta Cen Bk & Tr Corp 
Second mtge ($500,000 authorized) -_.._-_-.-____- Rea 425,000 6 J & J ye 1940 do 
Atlanta Term’!I—1st M $2.500, i . A g.G.xxxc*&r} 4.912/) 1919 1,000} 1,000,000 6g¢ iF & AjAug 1 1939 Sanne * ened Co.N Y 
Atlanta & West Point—Stock $2,4 — ie cee 100} 2,463,600 6 J & D June 30°23, 3%|Atlanta 
Atlantic City—I1stM g gu call 105 Mt GuP.xxxc* 81] 1889 1,000} 2,200,000 5% ei\M & N|May1 1929 Reading Terminal, Phila 
Atlantic City purchase money real estate mtge.GP.x ---| 1900 1,000 75,000 4% iA & OjApr 1 1930 do do 
Sea Coast prior lien macwenge tan Sees daa ell x | Rees 350,000 5¢ |j|A & OjApr 1 1948 do do 
lst cons mtge $4,500,000 I acne GP.x| All | 1901 1,000} 1,851,000 4g |J & Ji\July 1 1951 do do 
Atlantic Coast Line Co ( mond soar EEF (see oe... ‘ ook oeke 50} 8,820,000} 12 Q—M_|Sept 1923 3%|Baltimore 
Certif of indebt inc coco $5,000 ,000-_SBa. ont Se 100 &c}| 5,000,000 Scurid & Dilvredeamadle |... .cccccccccscccccece 
do Class B red 105 after Nov ’20 (V 89,p 1666) - “2 o<<) De 100 &c 61,800 4 a FR RR re aE Ri a pee eh A 
do redeemable at par since 1910__________-_-. z 1905 100 &c| 1,081,300 4 er RN epee ere SEE 442 
Atlantic frost Line RR—Stock common (text) __-- cca aed 100| 67,586,200 7 J & J\Jan 10 1924,3%|Treas Office, Wilm, N C 
Class m stock tax wy _— & Pet ctfs) - - ae Pa A 100} 1,.000,00: 7 J & J\Jan 10 1924,3% do do 
sa ec sbeak 5% & 5 Sf eee aE Sere 1 196,700 5 M & NINov 1923, 2% do do 
Coll tr M gold secured yL& a ate red 105_xc*&r* ---| 1902 |1,000 &c} 35,000,000 4¢ iM & N/Oct 1 1952 J P Morgan & Co, N Y 
aor ye eer -) mortgage APE. ig WWE CP LEE 2A s.c*&r*| 4,423) 1914 |1,000 &c/t22,919,000 4% |J & D/ June 1 1964 United States Tr Co, N Y 
i eee es Us c%&r?| 4,423) 1014 |.-.----- 190,000 4 J & D/\Junel 1964 do do 
oun debs $53, 562, 500 red 105 aft May ’16. SB. xr ---| 1909 |1,000 &c| 4,444,830 4 M & N|Nov 1 1939 Treas office, Wilm'n, N C 
Secured gold notes redeemable text___.._--_- &r* cool De 500 &c| 6,000,000 7& |M&N 15) May 151930 J P Morgan & Co, s 
Certificates of indebtedness (new)____-...__--_-- Zz oo«t Sa 100 &c 135,1 4 M & N'Irredeemable Treas Office, Wilm, N C 
Equip trust No 4, due $395,300 annually________-__ cal Me iedweenes 4,743,600 6 J & J\To Jan 15 1986 jounraney Trust Co, N Y 
ae stad +4. - » $99 000 EIS anol Me lemon 360 .00' 6 J & J\To Jan 15 1935 do 
e $300,000 yearly__._-_- SBa wool Leal 000; 3,900,000 64%e\F & A\Feb 1 ’24 to 135) JP . & Co,N Y 
t Farther’ $17, 008: 683, 43¢s in wenduny Pe $10,000,\000 pliedged Dec 31 {1922 | 

















road. including the line from Needles to Mojave, 242 miles, which was 
acquired from the Southern Paciiic Co., on which there are outstanding 

$4,127,500 Sou. Pac. bonds due Nov. 1 1937. The latter also cover over 
1 T's00 miles of Sou. Pac. Co., which has agreed to indemnify the Cal. Ariz 
& Santa Fe Ry. against any claim on account thereof. 

Of the remaining Cal.-Ariz. bonds, $26,297,117 are issuable for not 
exceeding the actual cash expenditures ‘for betterments, impyovements and 
additions on and after Jan. 1 1912 and $5,167,000 are reserve. to refund the 
anaeriy bonds, $4,940,000 Santa Fe Prescott & Phoenix 58, $224,000 
Prescott Eastern 58 and $3,000 on the line from Goffs to Ivanpab. Cal. 
45 miles. V. 94, p. 649, 696, 766; V.95. p. 

Of the Rocky Mtn. Div. Ist 4s of 1915 ($20,000,000 auth. issue), $3.,- 
,000, redeemable at 105. were issued to purchase the St. Louis Rocky 
Mtn. & Pac. Co., Des Moines to Raton, N. M., &c., 9. miles. The re- 
mainder may be issued for extensions. V. 100, p. 1593; - 102, p. 250. 


REPORT .—For 1922, in V. 116, p. 1887 and 2274, Pitta 
Federal. Combined. aan — 




















1919. 1920. 
Oper. Revenues— $ 
A =e 144,743,867 168,472, 139 160,217,450 158,026,370 
. Tae 52, 906 63, 165 52, 51 48,644,529 
Mail, express & miscell_. 11,773,231 22, 303.707 16,113,069 18,453,645 
Hire of uip.—cred.bal,  -.-.-. 8 waeuee | 165,608 892,713 
Joint facil. rent income. ......  ...... "590,104 596,363 
Total revenue__..._- 209,500,004 254,249,002 230,680,782 226,613,621 
Operating Expenses— 
Maint. of way, struct_. 29,322,158 48,832,692 31,734,122 36,183,241 
Maint. of equip__.._--- 46, 020,979 63,039,846 52,472,941 51,069,933 
). | aepste 976,515 3.173.385 3.748.700 3 ‘900.057 
Transporta.—rail line_- 75° 529,553 98,515,3 80,283,618 71,122,570 
Miscellaneous operations ttt "289 158,892 63,053 180,004 
General expenses-_-_._--_- 4,421,588  65,216,19 5,425,602 5,003,918 
Transp. for invest—Cr -- 329" 259 859,209 510,120 555,345 
Total expenses______- 156,642,823 218,077,115 173,217,915 166,904,378 
Net ry. oper. revenue... 59,709,243 57,462,867 57,462,867 59,709,244 
, —-_—s i» RE sea Rint alee eae Rate aiporeiat 14,836,268 18,395,512 
Uncollectible railway revenues____.........---- 77,31 68,693 
SN I ins 1,280,973 1,241,637 
Net railway operating income--_.....-------- 41,268,307 40,003,402 
Credit canceling equaliz :tion reserve set up during 
4 months ended Dec. 31 1920_.-...-.-------- 2, $13. —° tame 
Adj. of compens’n under Federal control contract i . Cees 
Income from lease of road..............-.-.-. "208:742 179,386 
Miscellaneous rent income___________.___----. 459,797 368,531 
Miscellaneous non-operating physical property -_- 138,873 119,280 
I tn enamine 1,291,646 3,141,733 
Income from funded securities__...........-.-- 2,284,131 1,762,726 
Income from unfunded securities and accounts --_- 634,919 1,002,448 
Income from sinking and other reserve funds-_-_-__ 81,343 77,577 
Miscellaneous income credits_._..........------ 194,438 71,706 
EE ee ea 52,349,909 46, 73. 789 
pe a a Paes 14,929 984 
, epee ce 158,098 172° 226 
Deeeeemeoes Gh SOCFURM. .. .cccccccccececccs 225,828 46,508 
Bes G0) TIO COU, . con nccscccceccessece 11,953,00 11,871,255 
Interest on unfunded debt___.......-.-.---.-- 92,694 
Miscellaneous income debits_-_ 146,751 
RE AR 6,208,685 
es i a a a ee 13,605,660 
Cohitoraia-Art for fuel reserve fund_........-.-- "77,480 3,118 
Sees T L Lines bonds sinking fund_-.-_-.- 16,862 17,371 
. J. V. Ry. Co. bonds sinking fund_--..-. x 17 
I a a oa ie abe pale 19,485,014 14,455,363 


For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 


OFFICERS.—W. B. Storey, Pre.; E. J. Engel, W. E. Hodges, A. G. 
Wells and Edw. Chambers, V .-P.; D Res Gallup, Gomp.; E. L. Copeland, 
Sec. & Treas.; C. K. Cooper, Asst. Treas.; ie Ws Deming, Asst. Sec. 


DIRECTORS.—Charles Steele, Edward J. Berwind. Henry 8S. Pritchett 
ee yg A Taylor, Ogden L. Mills, ‘John W. Davis, W. C. Potter, New York; 
Bledsoe, W. B. Store . Chicago; Andrew ©. Jobes, Merriam, Kan.; 
Ronis Jones, Topeka; W. Brown, Wichita, Kan.; Arthur T. Hadley, 
New Haven; J. Otis Chicago. Offices, 5 Nassau St., New York and 
80 East Jackson Blvd., Chicago.—(V. 117, p. 781.) 


A ALHENS TERMINAL /O.—Owns freight terminals and approaches in 
tehns, Ga. Stock, $25 900, equally owned by Seaboard Air Line and 
Gainesville Midland, wien agree to -* operaning expenses and interest 
in proportion t to tonnage used. ds ($250, auth. issue), see 
table ayers. Pres. & Treas., Gordon é° ‘Oarecn, Savannah, Ga.; hes. 
W. B. Veazey, Gainesville, Ga. 


ATLANTA | SIRAINGHAS & ATLANTIC RY.—Owns Brunswick, 
»-toB m, ., 455 miles; Sessoms to Waycross, Ga., 26 miles 
ae to og ee A A, 80 m.; Atlanta to Manchester, 76 m. 
, 637 m. See V. 103, P73 405. Proposed extension from Waycross, 

5 


se to goed Fla., 75 miles. V. 104, p. 2116. 

Pres. B was a inted receiver on Feb. 251921. V.112,p. oe. 
In July 1921 Seen Foster. Madison. Ga., was appoin ij mas 
in receivership. March 1921 was a authorized to borrow $125,000 to 


past due w: . 112, p. 1398. _Wage decision, V. 112, p. 1739. nel 


ORGANIZGA mun. —Up Jau. i 1916 suceseded to foreclosed properties 
fthe 4 B. A&A. - Co., a. Lams Oo. and Alabama Terminal 
Ry., per planin V. ot. Dp. 2143. Valuation, V. 103, p. 1887; V. 117, p.1235 
Government loan, V. 111, p. 492. 


STOO K.—$30,000,000 in $100 shares was underwritten at $12 a share 
to discharge equipment obligations ($1,266,366), &c. V. 102, p. 344, 885. 


BONDS.—First and Refunding Bonds.—When issued will be a first 
nortgage on 336 miles of main-line track and second mor on 
301 miles, and upon the terminal properties in Birmingham and Atlanta. 
To be issued only (a) to retire, at or before maturity, Atlantic & Birming- 
nam Ry. $4,090,000 Ist 5s due 1934. (b) For future improvements, ex- 
tensions and acquisitions under restrictions. Int. rate to be fixed at time of 

issue, not to exceed 6%. V.103,p.405. Oallable at 110 & int. Nov. 1920 
to pid at 105 & int 1925 to 1935, and thereafter at 102% 

n Dec. 31 1922, $405,000 First & Ref. Mtge. bonds had been issued, 

$450, 000 had been pledged and $599,000 were in treasur ry and $295, 000 
and $400,000 incomes pledged to secure notes of $200,0 


‘ncome Bonds.—Eantitled to ae. interest (paid semi-annually) 
st such rate, not exceeding 5% per annum, as may declared. 
101, 2143). The mor gate provides that net income, as de- 
“ined by the I.-8. Comm. Comm on, ati available for that purpose, shall 
be so declared by the Board. The board may, however, reserve in 
any year from such ‘net income" not in excess of 20% thereof, 
(but not to exceed $100,000 in any year), until aby total amount so reserved, 
exclusive of interest, shall reach 000. This “Income Bond Reserve 
Fund,” carrying interest at 6%. may be distributed to the income bonds 
at any time and in any amount, and any balance at the maturity of the 
bonds shall be paid over to the trustee for the benefit of the bondholders. 
pi | i brogan 5.200. 000; a by or for company, $656, nce 
nding. $4.54 V. 105, 68. 
sterne c vo of interset on the 15-yr. 5% income M. 
thef ull rate of 5% per annum, from Nov. 1 1915 to June 30 19i6 $% 333 33 
bonds was paid Sept. 1 1916, but — as to 24% fro 
. 1917 to Mar. 1918 incl., 2 (s.-a.) was paid on the incomes; on 
Tan. “12 1090 interest was e rate of 5 oF ann. on the coupons 
due Sept, 11918, Mar. 1 1919 and Sept. 1 194 $V V.. 110, p. 260. Mar. 1 
0 paid 24%. Sept. 1 1920 interes 11, 3. 989. 
in view of the default on the Atl. & Birm. Tan — bonds, a 
committee was formed for the income bonds in Dec. 1921, with George E. 
Warren, Chairman, and A. W. Hutchins, Sec.; depositary, Columbia 
Trust Co., New York (V. 113, p. 2404), and ‘also for the A. & B. Ist mtge. 
bonds, with Francis R. Hart, Chairman, and Walter F. Wyeth, Sec., 17 
Court St., Boston; depositaries, Old C olony Trust Co., ees and Farmers 


rotective 


Loan & Trust Co., New York (V. 113, 2718; V. 115, Dp. 
ye ae. &,Birm. Ry. $4,090,000 st M. 5s, see V. 80° > 710, 115; 
: p 


Equipment trusts ($917,000) issued to Director-General f for rolling stock 
allocated to this company. See article on page 3 and V. 114, B 1061. 
. 8. Govt. long-term notes due $20,000 annually to 1930, $180,000. 


REPORT.—For year ending Dec. 31 1921, showing: 


Calendar Gross Net, after — ar min. meres, Balanes. 
Year— rw tee Tares Inc Sur. or Def 
Peiescesena $4,017,228 seer, 662 $79. 79.850 F308, segaet ‘$693, 070 
tC er + oOT ,634 df$1 ,697 ,430 $82,911 $386,873def$2,001,391 
De anes and e th 862 df$1, 265,397 b$1, ope 111 $364,534 def$63,820. 
3 eee 1,072 *480,000 8.924 523,825 def. 14,901 


* Standard rerurn, b Includes a, return, $80,000, and Govt. 
guaranty, $1,383,402. 


For latest earnings, see **Railway ee Section”’ (issued monthly). 


DIRECTORS.—Brooks porsea, L. Bugg, W. W. Banks, T. K. 
Glenn, J. L. Edwards, Mell . Wilkinson. W. Croxton and W. E. 
Paschall, of Atlanta: A. H. a Birmingham, Ala.; Galen L. Stone, 
Boston: Percy R. pyee and George C. Clark, Jr., N. Y. Ci ty: W. G. Brant- 


ley, Washington, D. C.; F. D. M. Strachan, Brunswick, Ga.; W. ©. Vereen, 
Moultrie, Ga. 

Pres., V.-Pres.. J. L. Edwards; Treas.. W. E. Paschall: 
Sec., A. V. B. Gilbert. —(V. Ti7, p. 1235.) 


ATLANTA & CHARLOTTE AIR LINE RY.—Owns Charlotte, N. O., 
to Armour, Ga., 3 

In 1914 it was pM to > modify the operating contract made with the 
Richmond & Danville RR., under which the dividend to be pat will be 
oe year without regard to earnings, instead of a maximum of 7%, de- 
pendent upon gross earnings, the Southern Ry. to have an option 6 Veet 
chase the stock on any divid dend - eS $250 per share in cas 5 3785 


1458, 1765, 1918; V. 98, p. 1991; P- 195, 536, 608: V. 106, 

So. Ry.). The oat $4. ,000 isi +e s was sold in 1917 on aceount of 
orem: & ks: Very bee. 1044. V. 102, p. 1058, 1162; 101, 
P bres. ©. 8. Fairchild, N. Y—(V. 104, p. 1044, 1898; V. 105, p. 388.) 


ATLANTA & ST. ANDREWS BAY RY.—Owns Dothan, Ala., to 
Panama City, Fla., on Gulf of Mexico, 82 miles. Stock auth., $1,000,- 
000; outstanding, $300.000; par, $ 5100. ote oe & Trust: Corp. of 
Atlanta, trustee of tines mtge. 98. p- 39 ; V. 88, p. 685; V. 83, p. 
270. Gov't award, V. 112, p. 2 or AR po MA Dec. 31 1921, gross, 
$346,778: net, ~ Be taxes, $53. B10: other income, $111,229; interest and 
ren ,452; bal., sur., 7. Pres., Minor OC. Keith; Sec., H. H. 
Hanson, both of New York.—(V. 115, Pp. 72.) 


ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905, with approaches, by Southern Ry., Central of Georgia 
Ry., Atlanta & West Point RR., Acene Birmin: 
Seaboard Air y Rae Ry. Stock, $150,000, owned in equal papers by 
the first three companies named. to hine stock receives 4% p. payable 
Mar. 1 of each year, c es and expenses being paid by the. five using 


—— & Atlantic Ry. and 





tative valuation, yi? p. 1052. Foreclosure suit filed, V v.2i4! p.1177 





companies on car basis. e eo $1 .000,000 Series re 6% bonds are guaran- 
teen p. & i. by the three ptt. owning the stock. They were issued to 





10 RAILWAY STOCKS AND BONDS [Vor. 117. 


RAILROAD COMPANIES Miles 
{For abbreviations, &c., see notes on page 6) Road 


Atlantic Coast Line RR (Concluded)— 

Bonds to Be Refunded by General Unified Bonds— 
First cons (lst M on +, 087 miles) closed _.F.xc*&r* 
North E ast (s C) co old Flor to Charleston _xc 
Atlan C Lof8SC gen st } Gee on 594 m) g-SBa.zc* 
iy he “te mortgage Class A gold - 

do do Class B g (Pe urg to Weldon) --_.- 
Richmond & Petersburg consol mtge gold-__Ce. ie 
Wilm & Weldon gen M ($938,000 are 4s) g-._SBa.zc* 

Wiimington & Newbern ist M gold aan -SBa.z 
Nor & Car lst M gold a Pt Va to Tar, N C)- Co-sc* 

Second mortg: SBa. 

Sav Fla & W Ist! ig ($2, 444,000 are 5s)..M an at 
Charleston & Savannah gen mtge gold. -- "SBa.zc* 
Bruns & W ist M (Bruns to Alban )g eu “eee 
Alabama Midland Ist M g (Bainb to 
Florida Southern first mtge gold 
Sanford & St Poort t mtge 
Atlan & Danv—lst M $4,425,000 : 
Second mortgage $1,525,000 gold int rental _- 
Atlantic & North Carolina—Stock $1,800,000- 
First mtge gold bonds 
Atlantic Quebec & West—Ist M callable 110----_c* 
Second mortgage debentures 
Atlan & West—Ist M $1,500,000 g red 105. _ FBa.c* 
Augusta & Savannah—Stock 5% rental Cent of Ga-_ 
Augusta Southern—See Georgia & Florida Ry. 
Augusta Union Station—First M $250,000 g-SBa.x 
Austin & N W—See Houston & Texas Central 
Avon Geneseo & Mt Morris RR—Stock (see text) - 
altimore Chesap & Atlantic—Iist M gold_M 
alt & Cumb Vall Ry—See Western Maryland 
& C V RR Exten—Stock gu ($270,000 carries 7%, i. 
First mortgage interest rental _ - MeBa 
Balt & Harrisburg Ry—See Western Maryland Ry 


x Further $388,000 in treasury Dec. 31 1922 and $75}, 
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Par Amount a When | Last Dieidend 
Value \Outstanding A and Maturity 
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July 1 1952 
Jan 1 1933 
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ae 1 1945 Uni d States Tr Co, NY 
an o 

ray 1 Bankers Trust Co. N Y 
July 1 1948 Equitable Trust C 

July 1923 Check from Co’s “Office 
July 1 1942 
July 1 1935 
1949 


May 1 1952 Fidelity Trust Co, Balt 
July 1923 Savannah, Ga 


July 1 1953 Safe Dep & Tr;Co, Balt 


Jury 1 1923 Erie Railroad, New York 
Sept 1 1934 See text 


July 1 1923 Company’s office. N Y 
|July 1 1931 Nat Bk Commerce, N Y 
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retire the $1,500,000 ys cutee. 4s, due July 1 1953. Secured on entire | $36,720,000 stock was on deposit along with $306,000 stock of Louisville 
terminal property. . 577. 1271. President, R. B. Pegram.— | Property Co., as security for the oogneny’ s $35,000.000 collateral trust 4s 
(Vv. 105, p. 2093; V. 1072 p.- Bobi; V. 109, p. 476, 577, 271.) of 1902. 


V. 75, p. 733, ¥ 792, 905; V. 79, p. 785. The L. &N. onjMay 1 
ATLANTA AND WEST POINT RR.—Atlanta, Ga. to, West Point, | 1923 paid a stock div. of 6234 %. 


Ga., 93.19 m. The Georgia RR. & Banking Co. owned $936,100 stock, STOCK.—Atl. Coast Line of Va. class A (Rich. & Pet. ctfs.) tax-exempt 

but sold same in soerese to the lessees at $135 per share with option of | tock was assumed as so much of the com. stock of the new company. 

seqercnese at same price DIVS. (%)—’'06. @- "08. '09.°10. it ‘2 14. °15. ‘¥e- 7 te Jan. 
n Mar. 1920 announced that the Georgia RR., the Atlanta & West Point ( 

and the Western Ry. of Ala. would in future be operated in close organiza- Jom.ttadl CLAS G 6 05% 54 & % 9.0. ) 


7 yrly 5 
tion independently. The three properties will be directed as to operation 4% aL? By 12 Includes 3% % paid ia Jan. in Attantic Ooast b Hine Bk = 
from Atlanta, Ga. “aia 


D6 .<—< osed an 
DIVIDENDS.—From July 1 1884 to July 1901, inclusive, 6% yearly. | , 22 "yo00 {000,008 General nifted Sins oreunee of 1000 wee moveees 
J. & J.; Oct. 1 1899, 25% extra; 1902 to June 1923, 6% yearly. she m age of 1909) the issuing of bonds in series at various rates of interest 
Year ended Dec. 3i 1922, gross, $2,606,416; net, $341, £33: other income, | ¢nhe old Unified 4s held. b the RR. Co. and the Atlantic Coast Line Co. 
$253 388 ,385; interest, rentals, $316,538; divs. (6%), $147,816; bal., sur., $21,330,000 and $3,008, were exchanged at once for new Series A 
For latest earnings, see ‘' Railway Earnings Section” (issued : v. 98. 761 ‘1070, ah l54. 1243; V. 100, p. 1916. Listing, 

Sami. Pres., C. A. Wickersham. Office, Atlanta, Ga.—(V. 110, ’ he Unifi was cancelled in 1920. V. 110. 
Dp. 1288.) ; 386. Sy Pee eF $53,836,584 aeeat nified bonds issued to Dec. 31 1921, 
ATLANTIC CITY RR. Camas n to Atlantic City, 58.35 miles; branches 23,019,000 were on that date in hands of public ($22,919,000 at 44% 
Winslow Junction to Cape May, N. J., 55.77 miles; Williamstown, 22.67 | and $100.000 at 4%) and $17,008.683, at 414% and $5,641,134 at 6% were 
miles; Gloucester, 10.85 miles; Sea Isle City, 12.35 miles; Ocean City, 10.16 | held in the treasury, while $10,000,000 414s were pledged as collateral. 
miles: total, 170.15 miles. V. 72, p. 1278. 


V. 106. p. 2235. 
OCK.—Common, $2,625,000; pref., $1,000,000 (par $50). Reading | Purposes for which the $200,000,.000 General Unified Bonds were or are issuable . 
Co. owns over 99% of stock, and guarantees consol. 4s, prin. & int. Form | Issuable as Series A 4s to refund $30,847 484 Unified 4s_____- $30,847,484 
of guaranty, V. 75, ey is. Of the latter, $2,649,000 are reserves to retire | Reserved to retire 4% certificates of indebtedness, pref. stock 
Se a. bonds. » p. 81. There are $22,800 Sea Coast “A’’ 5s; and debenture bonids__-- 
1,200 * 5s. Reserved to retire underlying bonds___.-.---..------------- 84, ‘438, 750 
The tot 5s due May 1 1919 were extended at b4R interest until May 1 | Reserved (along with any bonds not issued to retire certificates 
1929 (subject to call at 105 on and after May 1 1924), and unconditionally of indebtedness) for future construction, improvements, &c_. 79,749,806 
guaranteed, principal and interest, by the Reading Oo. V_ 108. pn. 1721 The 10-year secured notes of 1920 are redeemable on and after May 15 
For 1922, gross, $4,625,752; net oper. income. $292, 287; other income, | 1923 at 100 and iat. oy a premium of 1% for eacn zon r to maturity. Se- 
$70,388; interest, rentals, &c., $815,163; bal., def., $452,488. cured by pledge of $10 Gen. Uni ied 4s, 1964. V. 110, p. 2075. 
For latest earnings see “Railway Earnings Section” (issued monthly). += <P convertible debentures are poemmaess ot 105 aod. ae 
ATLANTIC COAST LINE CO.—Organized May 29 1899 in Connecticut | Vertible into common stock at $135 4 share to Jan. . Vv. D. * 
and owned June 30 1923 $19,930,827 common stock and a large amount of As to the $35,000,000 collateral trust 48 of 1902, see “Organization 
bonds of Atlantic Coast Line RR.; also stocks and bonds of other companies. | ®99Vve- They are subject to call at 105 “ amounts not less than $100,000. 
T The Washington & Vandemere 4%s ($1,500,000 a: of which 
“BTOOK, &c.—Reduced in 1914 to $8,820,000. V. 98, p. 234, 609. $720,000 outstanding) are guar., p. & L., eS endorsement. 84, p. 1246. 
As to the certificates of as eee see ‘editorial Oct. 1897, Supple- | 4's to Winston. Salem South Bound RR. guar. 4s, see that ausail 
SSC stab, Miaka N67 eahnaten Mama NaS | Eup bonay Sewer Oe V~ zt Oh 
© dividen »D. » and in g) Equipment trusts issued 5 to. Som for rolling stock 
certificates of indebtedness (including $2,500,000 of —— Coast Line atioented tothiscompany. See article on page 3 and V. 113, p. 1359. 1469. 
me Od 68 & LEON ~ ge gg 697; V. 73, p. 493.) REPORT .—For 1922, in V. 116, p. 2281, showed: 
eA a A eC 8708 nas see th z00 974922 
A yriy (3 O-M) | Gros: 70,82 6 ‘956 $63, 
REPORT. a ro ending Sune 30 1923, in V. ae f Fe . dart. ee: Oper. be gy mte &c * 58. a2 ats ets 130: 01483 5" 346, 736 . 
2-2: 2 a 921 >. ° oe 
Total credits_$1,891,561 $1,787,985! Divs. (12%)--$1,058,400 $1,058,400 ‘f ’ 2 02. F 9R5 5.25 
Totaldeduc’ns "3511596 '339.157| Bal. over divs. 481.565 390/429 veut sme. a ES Ne 
Net income... 1,539,965 \, Ate. $29 | Tot.p.&l.surp.16,297,620 15,814.588 Other income aie 685.6 1.668.685 8.802.972 
Pres., H. Walters; Sec D.C vronly; Treas., J. J. Nelligan. Office, | Divs., including L. & N. , 
Bridgeport, Conn.—(V. 1i7. p. 1771. stock (7%) 3,221,772 2,754,425 2,890,384 
“ATLANTIC COAST LINE RR. ties Map.)—Operates from Richmond 
and Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and River Jct. Gross income $19,340,892 $10,003,395 $15,252,783 
Fla., on the ‘south, and age age Ala., and Augusta, Ga., on the west. | Interest on funded debt- $6. 042,237 $6,042,237 $6, eae" 525 
reaching the ports of Norfolk, Va.; Wilmington, N. C.; Charleston, S. C.; | Other interest......... .033 576 1,142,766 
Savannah and Brunswick, Ga., and Jacksonville and Port Tampa, Fla, ee. Ae 5%) as aa Se Bee 331 1133 
Lines Owned and Trackage— Miles.; Lines, Owned, &c., (Con.)— Miles. wt ve. Jace’ °°" aoe 
Richmond, Va., to Port Tampa, Brunswick, Ga., to Albany___. 169 | Gommon divs. (7%) -- - 1.034 4,731. O38 4.731 034 4,729.1 158 
912 Dupont Jet. to Fort Myers, Fla. 390 | Divs A’ stock "70,000 70,000 000 (7%) 
115 ganes City to Immokalee. ---- 126 | Balance, surplus..... $0,793.205df$3,020,300 $3,079,692 $2,479,707 
Wontentnea 9 by many > .-- 105 St. Petersburg, Fla x Results under Federal control. 


~ pie , to Pee Dee Palatka, Fla., to Brooksville. _. For latest earnings, see ‘Railway Earnings Section" (issued monthly). 
eh n 97 Milldale, Fla., to Perry : 


4 ’ ‘ OFFICERS.—Chairman, Henry Walters; Pres., J. R. Kenly; Exec. 
om, © Coli mba Ga. 167 Branches, &c V.-Pres.. Lyman Delano: V.-P., R. tM Brand; V.-P. & Gen. Counsel, 
um olum ag es Geo, B. Elliott: V.-P. & Gen. Mar., P. R. Albright; V.-P. & Sec., Herbert 
— RR. of So. Carolina— L. Borden: V.-P F. Darden; Treas., John T. Reid; Comp., H. O 
Waycross, Ga., to Folkston, Ga. - Ug ee Brine —“(V. 117, p. 2211.) 
Jesup, Ga., to Montgomery,Ala. 355) Tot. miles oper. Dec. 31 1922.4, sto ATLA ANTIC, & DANVILLE RY. CO. (THE).—West Norfolk to Dan- 
A) i i ville, Va., 205.1 miles; three branches, 22.25 miles; James River Jct.to Clare- 
isO Owns one-sixth interest in the Richmond-Washington by —~ ag mont (3-ft. ge) 50.36 miles: total, 277 miles. Leased to Southern Ry. 
i deg Se & Onio F RR., V. 116, p. 2881. rental cutticsent to cover int. charges, with privilege of renewals for terms of 
v. 103. “Brn p tine from Beneine. Via..0 Mie Haven, 59.70 miles. | 99 years. In addition the Southern Ry. agrees to pay the same rate of divi- 
‘The ’ New oa iB na, va. - 206. D dends on com. stock as paid on its own com. stock. V.71,p.447; V.79.p.625. 
eracta f. Southern BR, Oo., a8 a ay. in 1917 let con: Suit to enforce provisions of lease, V. 95. p. 1606. 
heh 50-m.' line from ‘Tampa, via Orient, to Palmetto, and in April | “SSR By "GP ene $4425 O00. 46 of 1800" $500 000 can be issued only tor 
was operating from Uceta to P ‘almetto, 35.6 miles. In Jan. 1920 the improvements upon request of beachers Ry., interest charges to be covered 
line between Palmetto and Bradentown, Fla., was completed and placed in by increased rental.—(V. 89, p. 1410; Vv. 95. p. 1606.) 
jth 105, D. 67 eb ih Se icr ay agreement with owner, ATLANTIC" & NORTH CAI OLINA RR.—Morehead City to Golds- 
ORGANIZATION =, , a oskad th lidati v. boro, N 96 miles. State of North Caro A 1917 owned $1,266,500 
p. 840, 893) Wilmington & Weldce RR., Re. Atlantic Coast Line wees it. 7 of $1, 797.200 cat V 96 D862 1088, Leased from Sept, 1904 to Jane 
Va. al Host. & & Car. RR. On April 10 1902 absorbed b - Late 1996 to Atlantic & North Gerolina te one lease being later transferred to 
Ry.Co. The St .Johns & Lake Eustis Ry. ‘i Norfolk Southern RR.) for ae ag\ ane. taxes, &c., and divs. at 3% for z0 


Bivs then increasing i8s 3 °y ears till 5% ds reached: therea: 
LVS — 1893. 1894 8 1896 189t 1898 1900-04. Und 


Reo | 





We io | wine 
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; 18 
‘ Oct. 4 Perne $325. 000 fat mime. 6% ae due July r 1028 rs paid. of off and 
wf ¥ in by aes new 20-year bonds were sold to take place of same. 16. B. S089 
1922 acq uired control of the Rockingham RR Pres., Ernest M. Green; Sec. & Treas., W. Stamps ie — Vv. 117, 
The At Atlantic Coast Line Co. (of Conn) June 30.1925 | P- 781.) 
000 having been 


» $17,640, distributed ATLANTIC UEBEC & West N Y= 

its stockholders. See that company above. V.70, | bec, 102% miles S E 1 omy sto $2,000,000 In in S108 shares 
gO v 88 - 560. The interest due July 1 1 7b se Ma 5% deben 
pean $30,600, of the ,000 000 Louisville & Nash. | and the bondholders agreed forego 





, feeorent ne 
- Stock and in 1913 an additional $6,120,000. On Dec 31 1922 this 'in so far as earned. See V. 105, p. 1616, 2007; V. 91, D- 1253. oe 





Nov., 1923.] 
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RAILWAY STOCKS AND BONDS 


[Vou. 117. 








RAILROAD COMPANIES 


Miles Date 
[For abbreviations, dac., see notes on page 6] 


Road Bonds 


Par | Rate When 
Value |Outstanding % Payable 


Amount Last Dividend 


and Maturity 


Places Where Interest and 
Dividends Are Payable 





Baltimore & Ohio—Common stock $210,250,000 
Pref stock 4% non-cum authorized $60,000,000 
Prior lien mtge gold (closed) not call 
First M gold red at 105 after July 1923_-.Us.xc*&r 
Southw Div Ist M $45.000,000 g._..._.... Fxe*&r, 

Pitts Junc & Mid Div $20,000,000 1st M g_Ce.xc*&r 
PLE & W V Sysref g red 100 after 1925_Un.xc*&r 
Convertible bonds redeemable (text)._..Ce.xc*&r*| - 
Ref & gen M Ser A g (call. all 105 beg °25)yG.c*&r* 4,508 
Toledo-Cincinnati Div Ser A call 102%-_Ba.yc*&r*® Text 
Collat trust M (closed) g call 101 (Coal & Coke Ry); —__- 
Secured gold bonds call 102% (text). Usm.xxxc*&r* 
Morgantown & Kingwood RR 1st mortgage_------ 
10-year 6% notes to U 8 RR Administration. _-_. 
15-year secured notes to U 8 Government _-___-. 
Underlying Toledo & Cincinnati Div. Mtge.— 
Cin Ham & Dayton 2d (now Ist) mtge gold. _Fxc* 
General mortgage $7,800,000 gold a 
C H & D Ry Ist & Ref M, part guar Ba.xc*&r* 
Piqua & Troy 1st M $250,000 gold guar p & i____xe 
Dayton & Michigan (leased) com stock (guar) - - -- ofa 
referred (8% guaranteed) endorsed Seas abe 
Ist M gu p & i end ext in 1911 red 102% beg ’17_c 141 
Bonds Underlying Pitts Junc & Mid Div M 3%s— 
Cent Ohio $2,500,000 con 1st M (1st loan) g MeBa.zc 143 
_ Bonds Underlying Pittsburgh Lake Erie & West Virginia 
Clev Lor & Wheel cons M (now Ist) gold..Usm.xc* 198 
General mortgage g redeem 105 N.xc 198 
Cons ref M gold red at 1024%-________._._Eq.xe 198 
Cleveland Term & Valley 1st M gold guar_Ba.xc*&r 83 
Ohio & Little Kan Ry 1st M $250,000 red 105 g__-z 72 
Uhio River lst M : FE 166 
General mtge gold Ist on 39 miles 208 
W Va & P Ist M g 5sscaled red at par. _-- 177 
Equip bds due $500,000 yrly call 102% ; 1916 
do due $1] ,000.000 yriy call 102% g--GPyc*| ----| 1917 
do due $1,186,700 ann 3 ana i 1050 }..« 
do due $450,000 yearly coonl Se 1 
do due $925,000 ann Y 1923 
Bethlehem Steel Co notes. ._.- , Ss, 
6 In addition $8,712,559 pledged as nart ecollat for Pitts’ L E 


..-Ba.xc*&r 
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60 
All 
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seen awe «oe $100 $151945428 See 
oa Paes 100, 58, 
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& W Vai Sys 4s. 


t) 


5 


Text |Dec 11923 1% 


Co’s office, 2 Wall St, N Y 
Dec 1 1923 1% do do 
do do 
do do 

Co’s office, 2 Wall St, NY 
do do 
do do 
do do 


d0 we, 2 Wall St, NY 
Co’s office, a ° 
Co’s,office, N Y & Balt 
New York 
Davis TrCo, Elkins, W Va 
Baltimore, Md 
Washington, D C 


J P Morgan & Co, N ¥ 
Kuhn, Loeb & Co, N Y 
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oR 
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Re ee Be BeBe were | 
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Omundutte% B2S 
Z 
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a peo > 


Cincinnati, Ohio 

do 
J P Morgan & Co, N Y 
Office, 2 Wall St, N Y 


3 32238 
KK Ke ak 


R 


do do 
Co’s office, 2 Wall St, N Y 
New York 
G a 
uaran 
Tr 


Seysperrczes> 2 
RRP RR RRR Re Reker ae eeee Be | RR Rem Ree 


sie phy 
O Apr 1 1924 to’27 
J15 To Jan 15 1935 


RXR RRRRARR 


R 





Trust Co, N Y 
ust Co, Phila 
New York 

ne aes Bethlehem Steel Co 

reg int Q-F. ‘4 Reg int Q-J. 


A Aug 1 24 to ’37|Girard 
rn Feb ‘24 to °38 
N;' 


.300,000 
13,875,000 
1,000 ,000 


PAA A horcrors howd 


¢ Coups M 





interest, V 109, p. 1985: V. 111, p. 2422. A5% Second Mtge. Debenture 
amounting to $2,050,000. dated June 30 1919, due Jan. 1940, filed Sept. 30 
1919. V. 109, p. 1460. Chairman & Pres., Earl of Ranfurly, London. 
Eng.—(V. 109, p. 1985: V. 111, p. 2422.) 


ATLANTIC & WESTERN RR.—Sanford to Lillington, N. C., 24 m 
Stock, $303,000; par, $100. Bonds issuable; at $12.000 per mile See 
table above. For vear 1922, gross, $73,625 net, $19,663; other income, 
$235; deductions, $26,534: bal., def., $6,636 Pres., H. ©. Huffer Jr., 
366 Madison Ave., New York; Sec. & Treas., W. R. Sullivan, 33 Pine St., 
New York.—(V. 95, p. 1038; V. 108, p. 2021; V. 110, p. 2386.) 

AUGUSTA & SAVANNAH RR.—Millen to Augusta. Ga., 53 miles. In 
1895 re-leased to Cent. of Ga. for 101 years at 5% on stock.—(V. 106, p.709.) 

AUGUSTA SOUTHERN RR.—See Georgia & Florida Ry. 


AUGUSTA UNION STATION CO.—Owns union passenger station at 
Augusta, Ga., used by all roads entering the city, the latter under their 
operating contract providing for interest on the bonds and 4% dividends on 
stock. Stock, $75,000 (25% paid in). held equally by Southern Ry., Atlan- 
tic Coast Line RR. and lessees of Georgia RR. V.78, p. 2333: V.79, p. 500. 
Pres., Chas. A. Wickersham; Sec., W. H. Vincent.—(V. 82. p. 48.) 


AVON GENESEO & MT. MORRIS RR.—Mt. Morris to Avon, N. Y., 
17.7 miles. Leased to Erie RR. Feb. 26 1896 in perpetuity; rental (after 
1911),3%% on stock. (See V. 63, p. 512; V. 62, p. 318, 589.) 


BALTIMORE CHESAPEAKE & ATLANTIC RY.—Owns Claiborne to 
Ocean City, Md., 87.06 m.; Salisbury, Md., to Fulton, 0.55 m.: from Clai- 
borne to Baltimore, 44 m., transfer is made by water; steamer lines owned, 
1,116 m.; total of all, 1,203.61 miles. The Penna. and allied cos. own all 
the $1,000,000 common and 95% of the $1,500,000 5% cum. pref. stocks. 
V. 92, p. 525, 593. Div. on pref., 2% Mar. 1 1905; in 1906, Mar., 3%: 
Oct., 2%; in 1907, Mar., 3%; Sept., 2%; in 1908, Oct., 2%: 1910, Jan., 5¢ 
Sept., 2;% 1911, Jan. 31, 3%; Mar. 31, 2%: Oct. 2, 3%; 

2%%; none since. The interest on the Ist mtge. bonds due Mar. 1 ¢ 
Sept. 1 1922 and Mar. 1 and Sept. 1 1923 was not paid; Penna. RR. pur- 
chased coupons due on those dates. See V. 116, p. 2128. 

For 1922, gross, $1,564,865; net oper., deficit, $19,133; other income. 
$13,140; deductions, $164,708: bal., dee , $170,701. 

For latest earnings, see ‘Railway Earnings Section” (issued monthly). 
Pres., Turnbull Murdoch; V.-P., A. J. County; Sec., Lewis Neilson; Treas.. 
Jas. F. Fahnestock.—(V. 116, p. 2128.) 

BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.—Waynes- 
boro to Shippensburg, Pa., 26.52 miles. Leased to Western Maryland RR. 
for 50 years from July 1 1881, with privilege of renewal, for int. on bonds 
and dividend on stock, amounting in all to $38.730.—(V. 75, p. 665.) 

BALTIMORE & OHIO RR. CO.—(See Map.)—Operates from Balti- 
more to Philadelphia and Baltimore to Chicago, Cincinnati and St. Louis; 
total mileage leased, owned and operated on Dec. 31 1922, 5.212 miles. 
Access is had to New York via the Phila. & Reading Ry., Central RR. of 
N.J.and the Pennsylvania RR. 

The system embraces, subject to mortgages, the following lines: 

Pr. lien 34% M.—(1,091m.) Miles.| West Virginia Short Line Br__. 9 
Balt.to W heoling. Belpre. O.,&c. 760 Ohio & Little Kanawha Br_-_-_-_ 2 
Cumb, to Pittsb. &W.,&c.... 331 | Miscellaneous branches_______ 126 

1st Mige. 4%—(581 miles) — Tol.-Cin. Div. Mtge. (391 m.)— 

——— 


5f 
4 
7 


Balt. to Phila. and branches... 134) Toledo Division....._____. : 
Chicago, Ill., to Akron, Ohio._. 376| Ref. & Gen.Mige. (172 m.)— 
Branchesto Fairmont.W.Va.,&c. 84| Baltimore & New York Ry 
South W Div. 344% M.— | Winchester & Potomac RR __-_- 
Belpre, O., via Cine toSt.L.,&c. 920 | Winchester & Strasburg RR___ 
Pitts. Jct. 318% M.—380 miles)— |Quemahoning Branch RR____- 
Bellaire to Mic land City, Ohio. 373) Baltimore & Ohio Conn. RR__. 
Pittsburgh Junction 7 | Miscellaneous branches __ oe 
P.LE.& W.V.Sys.4% M.(1.243m.)| Free of Lien of B. & O. Miges. 
West Virginia & Pittsburgh... 179 
Pittsburgh & Western 
Pittsb. Cleveland & Tol. Br___ 
Pittsb. Painesv. & Fair. Br____ 
Monongahela River Br 
Clev. Terminal & Valley______ 
Cleve. Lorain & Wheeling Br., 
Wheeling to Cleveland, &c__ 176 
Ohio River Lines 208; 


Owns B. & O. Chic. Term. RR., 


(343 miles) — 
Coal & Coke Ry - aes 
Morgantown & Kingwood RR_ 
Miscellaneous 
Lines operated under lease ___- 
Lines oper. under trackage rts__ 


a 
$8,000,000 stock and $32,000,000 of its 
4% bonds See below Sandy Valley & Elkhorn Ry. SeeV. 100, p.307. 
Also controls 8. I T. Ry. Co. and Long Fork Ry. Co. 

Effective April 28 1918, was ordered by Director-General of Rallroads to 
use the Penn. RR. passenger station in N. Y. City, and in Sept. 1921 com- 
Sen, fomtrocts bse the Pennsylvania RR. for the permanent use of the 
ve 1a. risa eitrt as the Eastern terminus for its passenger trains 


HISTORY.—Recrivers were appointed in Feb. 1896. but i - 
ganized without foreclosure, per plan in V. 66, p. O38. y Ay Rg ta 
P. 688, 1206, 1356; V. 95, p. 681, 1121, 1744: V. 96. p. 134; V. 97, p. 363. 
The purchase of the Cin. Ham. & Dayton (now ifoledo & Cinc. RR.) on 
July 19 1917 added 390 miles to road operated (see “Bonds” below: also 
oes ‘ont » fat. Pi! 283.) Cn ae 1 1917 also acquired entire capital 
» y. y ‘ingw 
RR. in Feb. 1920.—V. 110, p. 989. " = Sey 
READING CO., &c.—In 1901 $68,565.000 (virtual control) of the $140.- 
000 ,000 Reading Co. stock, consisting of $12,130,000 ist pref., $28 530,000 
a! poet anu 957 205.000 cm... —~ - —— jointly with the New York 
<» oO. taking one- . t 5 
of the common. V. 76, p. 101; V. 80, Pp. 1856. rave Cane ee Weer 
STOCK .—Pref. stock. see V. 71, p. 1166. 1143: V. 72 
Union Pacific RR. in ’22 owned $3,594,035 common and 
DIvs.— 1900. 1901-04. 1905. 1906. «ee 
4 yrly. 4% 3" 


Pp. 1186. 
31,805,992 pref. 
1907-14. 1915-17. 1918-23. 
6 yrly. 5 yrly. Text 
4 yrly. 4 yriy. 4 


on...(%) 
Preferred ___(%) 


9 


- 


4 4 yrly. 





bo 
" 


The pref. dividend has been regularly paid to and including Dec. 1923, 
but owing to delay in the signing of the contract for Government operation 
the common dividend due Sept. 1 1918 was not paid until Feb. 1 1919, when 
only 2% was distributed. On Mar. 1 1919 the common again received 2% 
then none until Dec. 1 1923, when 14% quar. was paid. 

in June 1919 the directors decided temporarily to suspend dividend pay- 
ments on the Common shares in order to set aside part of the road's income 
for capital expenditures so that the company’s credit should not be extended 
ander existing conditions. V. 108, p. 2628: V. 109, p. 269. 

BONDS.—(1) Prior Lien 3%%, a first lien on main line and branches 
Parkersburg branch and Pittsburgh division, about 1,091 miles of first track 
and 1,768 miles of second, third and fourth tracks and sidings, and also all 
the equipment now or hereafter acquired. Total auth., $75,000,000 See 
application to list, V. 69, p. 30; V. 78, p. 1906; V. 86, p. 1528; V. 86. D- 36. 

(2) First M. 4% Bonds, due July 1 1948; a first lien on the Philadelphia, 
Chicago and Akron divisions and branches and the Fairmont Morgantown & 
Pittsburgh RR., covering about 581 miles of first track and about 909 miles 
of second, third and fourth tracks and sidings; also on the properties covered 
by the B. & O. Term. Mtge. of 1894, all owned by the B. & O. and Balti- 
more Belt RR. Also a lien, subject to prior mtge., upon main line, &c. 
V. 69, p. 30; V. 79. p. 211; V. 97, p. 297, 594; V. 102, p. 1435. 

Total issue closed at $82,000,000 (V. 104, p. 1044), except for $75,000,000 
reserved to retire prior lien bonds in 1925. 7 
(3) Southwestern Division 1st M. 3\%s. A first collateral lien 

upon former B. & O. 8. W. system, 920 miles of Ist track and 

567 miles of 2d track and sidings. All issued 
(4) B. & O., Pittsh. Jet. & Mid. Div. 34%s. Expected to be ulti- 

mately a first lien upon the railroads of the Central Ohio 

system and Pitts. Jct. RR. Co., 380 milesinall. Total $20,000 ,000 


$6,124,500 is in hands of the public and $8,712,550 pledged under Pitts. 
Lake Erie & W. Va. 4s. Closed except to retire underlying bonds, see table. 

(5) Pittsburgh Lake Erie & West Virginia System mtge. refunding 4% gold 
bonds (authorized amount $75,000,000) are a lien on 1,623 miles, forming a 
direct connection with Pittsburgh, Cleveland, Fairport, Lorain and 
Sandusky, subject to underlying bonds outstanding thereon (see table 
above). The unissued bonds are reserved to retire underlying bonds. 
V. 74, p. 266; V. 79, p. 2793; V. 80. p. 1423; V. 86, p. 479, 1528; V. 87, 
p. 36; V. 88, p. 451, 685; V. 105, p. 715. 

(7) Convertible 20-year 4\%s $63,250,000. dated March 1 1913, were 
convertible into common stock up to Feb. 28 1923 at $110 per 
share and redeemable beginning March 1 1923 at 102%. These 4 4s are 
secured by the new blanket mortgage below described pari passu with the 
new bonds. See V. 96, p. 134, 200, 651, 715, 1088, 1421; V. 97, p. 727. 

Schuylkill River East Side 4s. V. 77, p. 1745; V. 81, p. 727. 

(8) Refundina & General Mortgage of 1915 due Dec. 1 1995 (V. 101, p. 1884). 

The initial $60,000,000 5% bonds of this issue was brought out in Dec. 
1915. See below; also V. 101, p. 1884; V. 102, p. 975; V. 103, p. 1989. 
On Dec. 31 1922 $10,000,000 Series ‘‘A’’ and $27,550,000 Series ‘“B”’ bonds 
were pledged as collateral for long-term debt and $9,881,000 Series “‘B 
bonds were in treasury, insurance and sinking funds. . 

Security.—Secured on practically entire system. 4,496 miles of first track. 
and equipment or interest therein, having in 1921 a net value of over 
$118,833,629. Also covers the passenger and freight terminal]s in Philadel- 
phia, Baltimore, Pittsburgh and Chicago and the freight terminals on 
Staten Island, N. Y., in Cincinnati and Washington, as well as one-half 
stock interest in the Washington Terminal Co. and one-half ownership 
of joint yards at Washington. A direct lien upon about 2,283 miles of first 
track, and a lien, through the deposit of bonds, and in most cases all, and 
in no case less than 96% of stock, of the co. owning remaining mileage. 


Reservation of Bonds.—The mortgage reserves bonds to retire about os. 


$45,000,000 


000,000 prior liens on various parts of the system and the $63.250,000 
vertible gold bonds [these last peer secured by the new mortgage pari 
poe with the bonds issued thereunder} and provides for the reservation of 
nds for construction, improvements, new equipment and the acquisition 
directly or indirectly, of properties and securities. The right is reserved to 
refund the Prior Lien 3448 into Ist M 4s of 1898 due 1948, and to extend 
the due date of the 8. W. Div. 334s to date not later than July 1 1950. 
The authorized issue is limited to an amount which, together with all the 
prior debts of the Railroad Co., after deducting therefrom the bonds re 
served under the provisions of the mortgage to retire prior debts at maturit 
shall not exceed 3 times the then outstanding capital stock, with the ad 
tional limitation that when the aggregate amount of the bonds outstandi 
and the bonds reserved to retire prior debts shal! be $600.000,000. no ad 
tional amount of bonds shal! thereafter be issued, except the bonds so re- 
served to retire prior debt, without the further consent of the stockholders 
of the railroad company, and such additional bonds may be issued only to 
an amount not exceeding 80% of cost of work done or property acquired. 
(9) Toledo-Cincinnati Die. Bonds.—In July 1917, following foreclosure 
sales, 391 miles of the former Cincinnati Hamilton & Dayton Ry. System 
was reorgani per plan in V. 102, p. 1059: V. 105, p. 715, 908, as the 
Toledo & Cincinnati RR. Co., whose outstanding securities ($5.000.008 
capital stock, $16,250,500 First & Ref. Mtge. bonds and $20,000.000 Ad- 
yr & Improvement bonds) were then acquired by the B. & O. RR. 
e aforesaid 390 miles embrace: Main line Cincinnati to Toledo, 201 miles, 
including 141 miles leased from Dayton & Michigan RR. (a St — 
lease; see caption of that company); Tontogany to North Baltimore. 1 
miles; Deshler to Findlay, 18 miles; Hamilton to East Middleton, 13 miles; 
Piqua to Troy. 9 miles; Dayton to Ironton Jct., 123 miles; other. 8 miles, 
e B. & O. RR. having acquired all the securities issued by the Toledo 
& Cincinnati RR.. made a deed of trust covering the same to secure not 
000,000 collateral bonds, which are intended ultimately to 
as ble a direct lien on this division. Of these new B. & 
4 nd $5.000,000 of 5% were issued forthwith 
; were to retire at maturity or 
nds undisturbed by the plan as shown in table above, or for 
acquisition of underlying stocks, branch lines. branch line bonds, ald for 
refunding additions and bettermentes, or to acquire & Ref. Mtge. 
105. P 2364. 


nds new company issued therefor. V 
10) Collat. Bds. te 1 & Coke Ry.) —This $3, closed) issue was sold 


n March 1919 to provide (along with treasury cash) for $5,000,000 lst M 
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RAILROAD COMPANTES 
ee [For abbreviations, , See notes On page 6) 


sa Ba 


Amount 
Outstanding 


Rate | When | Last Dividend Page Where Interest and 
| 


Payable | and Maturity | Dividends are Payable 





oat & Ohie (Concl)— 
wn'& Kingwood RR equip tr notes 
2 Steel Co Eq “B” 


Seaboard Air Line Eq “8S” 
Nationa! Railway Service Corp Def Lien 
HeMeas: Rallway pervice Corp Prior Lien 


Leased Lines and Other Securities— 
Bchuytidll River #8 Ie lst M g guar p & i endor_x) 
| ytd ld 


belo 
B&O ry Chic Tors RR —Oh & Gt W Ist Mg ass’d__vk 
a A of Chicago acoso money mtge assumed 


First mortgage 000,000 authorized 
portinore & Potomac—See Phila Ba mei & Wash. 
Pret stoc & Arpgctook——Comms 
% cum red $10 $10,000,000 auth 


fe (16.000 mile God ----G 
Tet mise Sy i 


V Bur Ext ist et 1 _ 
ae 
Coneel 


Weakwurn Ext lst M g¢(V 90 &43 91 
St Johns Riv Ext lst 
me yi Series 

Guaranteed by Bangor & Aroostook 
Nor Me Seaport lst M guar p & 1 end___Usm.c*&r 
Van Buren B'ge Ist M g gu end red text Usm.c* 
Bath & Hammondsport — Ee mtge Ext gold . 





10.55, 
37| 


‘ gold_. s 
id ~"OB.xc*| 
92) Us.xxc* 
)-Ce.c*xx&r 
-Ce.xxc*&r 


et tet et et pet ee et et pt 


weSas S883 $8838 


— 
ac 


33 


ge om _G.c*&r 
Belt Line Ry, {goasol Bi $20,000,000 M gold $300,000 -_x 


n m p Also in treasury; n $2,536,000; m $168,000; |p $32, 000. 


a 








333333 


oo] 
= 
ero 


: 


1935 on sae Co, N 
el 1930 Bankers Tr C od N ¥ 
*23-Dec '27 Commercial Tr Co, Phila 
1 1935 \Guaranty Tr Co, NY 

1 1935 — Tr Co,N Y 


unel 1925 518 Walnut St, Phila 
1 1934 N Y, Farm L & Tr Co 


B&O RCo,NY 
Po City of Chicago 


$2,070. 800) 
25 090 


i58 





ZZ 


e Searre 
oo 
<< 


RR 
) O40 2D 2Z20nu 
a oo 


5 
@ “oe 
_ 


Can Ak ANRABS 
» 
“ 


wm RR 
| @ 


a> PES SS BESS 7 


© 


os) 
eee Leeeeeeee |e kee & 


sSsee 


: 


— 


do do 
Guaranty Trust Co, N Y 

do do 

ee , 4 


legincon & + So, Bos 
ros & Co, N Y 


e 23 
-—OWwnN 
NwWOro 


Brown | 


Bo 
SESSEEEEES 3 





= 


Fy 
CURCOCRR CIMA CrCrcroumOorncrginy 


~ 
~ 
& 
RAR KK RRRRARAM 


Brews, Bros & Oo, N Y 

o 0 

50 Church St, New York 
do do 


Page SZo>>> 


C2) 
oa 


33 338 
Ree ee ee ee | 


Grand Cent Term, N Y 
do do 


do do 
do do 


do do 
Safe Dep & Tr Co, Balt 


3 
33358 833 


: 


Apr 1 1955 
July 1 1941 


RAKR- 


tds 
> 
or 
So 
oe 
So 


























ke Ry., maturing April 1. The new issue is secured by 


$5,000,000 Ist M. 5s of Coal & Coke Ry. due 1924. See 


000,000 S% Secured Bonds dated July 1 1919 have as B 4 
Reading Co. First Pref. stock; $14,265,008 009 Read 00.00 
$10 008, 500 Reading Co. Common stock: $15. 000 

Gen M 6% bonds, Series OR ond $2,000,000 Seri 

1995. he trust indenture provides that the eauragese 

collateral deposited shall always be maintained - least equa- 

) tanto outstandi V 108, p. 2628; V. 109, p. 

rovides that the company in each uM beginning 

A ory for its fixed charges, will set aside out of net 

ceme that date, not less than $3,500,000 p. ann. until a 
total of $17,500,000 has been set aside, such sums to be from time to 
time. solely for capital expenditures theretofore made, to pay loans incurred 
or maturing funded obligations. Moneys set aside in a7 ad in excess of 
$3 ted seven moneys required to be set aside in 


missory note for $9,000 
Yinect Z f Railroads 


Ld EQUIPMENT BONDS —Equi ? * trusts of 1917, 
Equip. trusts of 1922. 116. D. 434. Equip. trusts of 23, 
p Equipment trusts WAS | irector- eneral for rollin 
to this company. See Slee }- page 3 and V. 114, p. 


REPORT .—For 1922, in V. 117, p. 903, showed: 


+, Pe 1386. 
116, p. 175. 
stock alivcased 


athe miles operated 
’ wr way Operating Revenues— 





Total railway eperating revenues 
Railway Operating Erpenses— 
Maintenance of way and structures 
Maintenance of equipment 
tii cnanhawennes BEE EMD BLES: 
Transportation 
pewoetigneeus operations 
General 
Fecaiecbadtion, for investment—Credit 


200, 843,169 
23,325, ro if 


199,077 ,853 
24,724,536 
90 


3,305,379 
85,697,490 
1,579, poe! 
6,408,2 
38, 523 
167,072,092 
32 760 


3,560.7 
82. ‘408, 878 


20.472 


165,021,374 
35,821,795 


6,769,093 
on ri 





Total railway operating expenses 
Net revenue from railway operations 
manne, Sy eye Charges— 


1 
Fee lctitle railway revenues 
Pastpmens rents—Net debit 
t facility rents—Net debit 


© Total other eperating charges 
Net railway operating income 
Other Corporate Income— 
{ncome from lease of road 
Miscellaneous rent income 
peegwoqeues ag nee 
Separa y, operated propert: 
Dividend income 
Income from funded securities 
Income from unfunded securities and accounts - ~~~ 
Income from sinking and other reserve funds 
neous income 





12,086,790 
23,735,005 


17 S08 ,895 
faen tone of property --_- ‘121 “aod 
es—profi 423.242 


1,886,367 
1,758,486 
493 ,864 
70,272 
4,292,54 
10,125,087 
32 784 





Total other corporate income 
Gross corporate income 
+ Deductions from Gross Corporate Income— 
Rent for leased roads 


6,187,132 
29,922,137 


233. 28 


ately operated pro ies——loss 
fee a on funded d Bb -. 
Interest 


22,385 


®” Total deductions from gross corporate income... 25,546, 84 
Net corporate income 
For latest earnings, see 


OFFICERS.—Daniel Willard, Pre; Geo. M. Shriver, F. C. Batchelder. 
©. W. Galloway, Archibald Fries, V.-Pres.: O. W. Woolford, Sec.; 
Devereux, Treas. @ ’ "1 


a ner 

PoIRRCTORS -—R. Brent Keyser, Robert Garrett, John J. Cornwell 
and George M. Shriver, Baltimore; F. H. Rawson. Chicago; Paul M. 
foie 2 Charles * Peabody. John R. Morron, Richard H.' Williams, 
Henry Ruhlender, N. "ae E. Widener, Philadelphia. Offices, Bal- 
timore, Md.. and 2 V Wail ‘St ew York.—(V. 117, p. 2211.) 


ALTIMORE & pig ih CHICAGO TERM NAL —Pro a 
aj - d freight terminals in ci is : aa yp 








da belt line around yy an ‘acres of Jand in 


yt PR TY Ae } hs a RA 


aad ess 


Gisteict:; also includes +7 500 ft. of dock eet, on Chicago River. Tota! 
ted, 300 miles, of which 266 is owned, °. y: ef the latter 
Coe t t track. Total first track including trackage, 9 6 miles 

HL SPORT .-—Successor to Chicago Terminal Transfer fi forclosed in 
1910. V. 90, p. 166, 108, 235,625. Stock, $8,000,000, all owned by B. & O. 

TENANTS.—Balt. & Ohio, Chicago Great Western, Chicago Hammond 
& Western Ry. (Indiana Harbor Belt), Suburban RR. (Chic. Milw. & St. 
2a RR.), ( Yhicago & West Towns), Pere Marquette, Ch. Terre Haute & 
? ek and  atneep- St. Paul & Sault Ste. Marie. V. 77, p. 948, 2158; 

R, © B; rs Total minimum rentals from tenants, 
$1, 335. 687 po of. 9, 

BONDS .—Of the ist M. 44. of 1910, yr $32,000,000 gutstendins are 
owned by B. & O. RR. and pledged under its mtge. ‘Vv. 90, D. 

EARNINGS.—For 1922, gross, $3,116,202; net o deficit, aan: 835: 
oe income, $1,998,966; interest. rentals, &c., $1,673 3,131; balance, none. 

For latest earnings, see see ‘Rai lway Earnings Section” (issued monthly). 

BANGOR & AROOSTOOK RR.— (See Map.—)Stockton Harbor, Me., 
to Van Buren, with branches; Dec. rs a 626.22 miles. 

ORGANIZATION .—See V. 66, 855. 

[n Oct. 1919 merger of Northern Maine Seaport RR.—a 54-mile sub- 
sidiary—with the jand having th took was consummated, the latter assum- 
ing all obligations an 7 the right to issue bonds under the Seaport 
mortgage. V. 109, 1460. 

Government loan, Py. 111, p.293; V. 112, p.256. Tentative valuation, 


V. 113, p. 729, 1573. 
OLVIDEND. (1905. age. 1907-12 L "14. “15. °16. °17. 
ig 4 yearly 


ae Me 
Preferred aires iiwtost in 1917——-———— 


STOCK .—During 1917 tssued $3,480,000 of a new $10,000,000 issue of 
7% Tenwative pref. stock and also an additional $411,400 common stock, 
(see below). . 105, p. 1616: V. 106, p. 1788. 


BONDS, ps —Piscataquis Div. 5s, see V. 67, p. 1159; V. 68, p. 84, 329 
Of the Consol. Ref. 4s, $12.500,000 were ABD 2 to pay off outstanding 
oonds, including those of controlled roads. oar trusts and pref. stock, and to 
soquire such controlled roads; $3,000.000 for improvements over a series 
of years and 3‘ 500,000 for extensions at $25 000 per mile, including equip- 
ment. V.7 286, 896: V. 74, p. 93. All the 2d . bonds were retired 
in 1918, lea the 4s a second lien on main line and a first lien on several 
branch 08, » 2235. The Northern Maine Seaport bonds ($5,000,- 
090 auth.). V. 81, p. 265; V. 82, p. 392: V. 84, p. 391, 692; form of guar., 
Vv. 8i, D. 727. van Buren Bridge Co. bonds are callable at 110 and int. 
v. 100, - aul: 109, 1460 
The ‘st. John “aioe Satensicn Ist 5s of 1909 ($1,800,000 auth. issue), 
euarantecd. prin. & int., were issued at 4 om” per mile.’ V. 93, p. 939. 
aac ipment trusts Series ‘‘H,"’ V. 116, 175. There were also outstand- 
ing Dec. 31 1922 Series ‘‘F’’ ($22,000), due ‘$7, “a yooy to 1924, and $8,000 
in 1925; Series “‘G’' ($124,000), all pledged: Jan. 1 1921, and due 
$8,000 aqneny for 5 years and $10,000 tlw for 10 years; Nat. Ry. 
Service Cor eg er 3 due semi-ann. to April 28 1936. Series ‘‘I’’ 
(pledged), V. 116, 
RBPORT —Fer o. "" 7, 228. 
Cal. Operating Total Net "I + RAY Pref. Common 
Year— Revenue. Income. Rents. &c. Din. Diridends. Balance 
1922___$7,436, 909 $1,713,406 $1,035,636 $243.600 $154. 400 sur $279 768 
1921... 7,348, 86,261 1,038,308 243,600 154,400 def 150,047 
ie ‘547.617 996,094 243,600 134" 400 = 138. 523 
1919___ 5.287.300 1.555.775 1.082.186 243,600 154,400 sur 75,589 
For latest earnings, see “Railway Earnings Section” (issued monthly) - 


Cealemen of Exec. Comm., Jonn nenry Hammona; rres., Percy rr. 
Todd: V.-Pres., James Brown and Frank ©. Wright: Treas.. Wingate F. 
Cram: Gon. Mgr., W. K. Hallett; Gen. Counsel, Henry J. Hart. Office, 
Bangor, Me.—(V. 117, p. 1460.) Pr 


0 OT & HAMMONDSPORT R.—Bath, N. Y., to Hammondsport, 

0 miles. Control acquired by Erie RR. in 1908 and leased by that 

eS %e 1922. V. 114, p. 197. Stock, $100.000. 1st Mt. 5s ($100,000) 

due June 1 1919, were exsended at 6% to June 1 1929. 
extended to April 1 1943. V. 116, p. 2128. 


BAY OF QUINTE RY. pen. Oanadian Northern Railway. 


BEECH CREEK RR.—(See Maps New York Central Lines. Lagan. 
Jersey Shore, ennsylvania, to Mahaffey, 112 m.: peagcnen * to Phillipsb 
to mines, &c., 52 m.; total, 163 miles. Leased i n 1890 to N. Y. Geral 
H. R. RR. for 999 years at int. on bonds and 4% on stock. V. 

872. Carries mostly coal ant coke. See guaranty, V. 52, p. 570. 2 
nee are endorsed with Y. Central's guaranty of prin. & int. 

52, p. 570. Assumed by N Y. Central on consolidation, Dec. 23 191k 
Sasatetins interest - asi 090 Clearfield Bituminous Coal Ist 4s, due 
Jan. 1 1940.—(V. 106 497 * 

_REECH HH CREEK ES EXTENSION Re. a Bove N. Y. Central Lines.) 

—Ciearfiel eating, Canty urwensville, 15.77 m.; 
Dipeing to Irvona, pa 76 m.; Rtahattey to ia, 13.67 m.; branches, 
27.02 miles; total 135.36 miles. A low-grade coal line, sleased to N. Y. 
Central & H. . (which owns entire $5,179,000 stock wy 33, ,964,000 


consol. 4s) for $09 ae from June 1 1905, bonds being guar., Of the 
consols., $3, 500, 000 is reserved to retire, $ for $. old bonds. 
1479; V. 81, 26 


*18-'22. 
4 


1642, showed: 


2d mtge. 5s were 


‘30; form of guarant 1267. 
on consolidation, Dec. 33 ibia- ri. Ko, p. 1267.) 


BELT LINE RY. OF MONTGOMER Y.—Owns real estate and a belt line 
in Montgomery, Ala., about 2 miles of track on Tallapeosa, Bell, Perry and 
Columbus streets. ‘Atlantic Coast Line RR. pays an annual rental equal to 
bend interest and difference between taxes, insurance and cost of operation 
and gross from others than the’ Atlantic ¢ Coast rane. a WN 


Liae RR. > tpi Tg nw: Et eeaeedenme - V.92,D 
;V 93, p. 43.—(V. 93, p. 43.) —— 
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= 





RAILROAD COMPANIES Miles | Date 
{For abbreviations, &c., see notes on page 6) Road Bonds 


Par 


Value 


Amount Rate 
Outstanding % 


When 


Last Dividend |Places Where Interest and 
Payable | | 


and Maturity Dividends Are Payable 





Belt RR & Stock Yds, Ind—Stock auth $3,000,000 - - ae eer 
referred stock cumulative FOG Pls 
tet refunding mtge $1,000,000 gold ae 1909 
Belt Ry of Chattanooga—l\st mtge gold--MeBa. 49 1895 
Belvidere Delaware—Stock $4,000,000 et 
Consol oy of (guar by United Co’s sk fd 1885 
1875 $4,000,000; guar by United Co’s sk fd 
._— by United Co’s sk fd 
Bennettsville & Cheraw—Ist M $150. 000 g-MeBa 
Bessemer & Lake Erie—Standard equip trust. ---_xx 
Bessemer equipment trust due $11 yearly ___xx 
Meadville eq tr due $55,000 yrly xx 
Albion eq tr due $75,000 veariy cece ccs 
Euclid equip trust due $250,000 yrly beg Sith ool 
Girard equip trust due $240, 000 yriy begin 1918 
Osgood cout, rust due $40,000 yrly 1924 & 1925, 
and $90 yoy beginning hee 
piveslanhacs Beit—See St Louis-San Francisco. 
Birm & Southeast—1st M $3,000,000 g red 107 % Cex 4.8 
General and equip M gold red 101 $1,500,000. _Col 4s 
Birmingham Terminal— lst M $3,000,000 gold gu_x 5.9 c 
Bloombsurg & Sullivan RR—Ist M _FPx 29 1898 
Second mortgage income non-cum $200, 000__ FPx 29 1898 
Boonville Bridge—See Missouri Kan & Texas Ry. a 
Boonville St L & South Ry—ist Mgred107%-_Eq| (44 1917 
Boston & Albany—Stock ($25,000,000 authorized) 393 
Bonds (not mortgage) guaranteed prin and int_-zc oi 
Bonds (not M) $1,000,000 (V 71,p 1218;V 72,p44) -z 
Impt bds (not mtge) gu p & i z 
Impt bonds (not mtge) $1.000,000 guar p & i- Z 
do do $2,015,000 guar p & i-_-- zc*&r 
Bonds (not mtge) $3,627,000 nat p& 4; ..zce*&r* 
Bonds $1,000,000 guar p & i (V 105, 15)...c*&r 
Equipment trust obligations-—-See N ae entral RR. 
Boston & Lowell—Bonds—See Boston & Maine RR bielow. 


1916 
1920 
1911 


1914 
1907 


— pobtetipenganganqungeneny 


és 1902 
--- 1901 
_.. 08-10 
ee 1912 


1917 





S53 $3,000 ,00U) s 
500 .000 


1,00 0 
1! 000 


5) 
1,000 
1,000 
000 
:000 
,000 
.000 
,000 
,000 
.000 
,000 


,000 
100 &c 


100 &¢ 


,000 
100 
,000 
,000 
,000 
,000 
1913 000 
1913 1,000 &¢e 
1,000 &c 


Oct 1 1923 3% \Co’s office, Endignapells 
o 


do 
Nat City Bank, N Y 
Mercantile Tr & D, Balt 
Penn RR Co, Phila 
do do 
do do 
do and New York 
Merc Tr & Dep Co, Balt 
5 Home Tr Co, Hobok, NJ 
S Mar 1924-1927 do do 
S Mar 1924-1931 do do 
DiJune 1924-1934 do do 


J July 1924-1933 do do 
N Nov 1924-1932 |Union Tr Co, Pitts, Pa 
do do 


A Feb 1 1938 
N Mayl1 1961 Nov 1916 coupon unpaid 
A\Feb 1 1924 Interest in default 
S Mar 1 1957 Equitable Trust Co, N Y 
J Jan 1 1928 Fidelity Trust Co, Phila 
J Jan 1 1928 Reg Bi'msb’ "gh, wh earn 
A'Aug 1 1951 Trustees’ office, Toledo 

M_ See text Office, Term Sta, Boston 
O Apr 1 1952 do do 
J Jan 11951 do do 
N May 1 °33-34-35 do do 
J July 1 1937 do do 
J July 1 1938 do do 
O Oct 1 1963 do do 
D June 1 1942 do do 


1,000 ,000 


4g 
300 ,000 5 
1,253 ,000)§ 


mix 
ue > > hy Cg Cg » 
ee 


2.160.000 
1,250,000 
$39. 000 


1, 940. 000 
242,000 
199,600 


250,000 
25,000,000 
3,858,000 
1,000,000 
13,500,000 
1,000 ,000 
2,015,000 
3,627 ,000 
1,000,000 


CLOVE AA BD Crown s1cncrGrd SS 
RRR 
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BELT RAILROAD & STOCK YARDS OF INDIANAPOLIS.—Owns 
14 miles of belt road, &c. — for - years to x Union—which see. 


a oe "20, “43. 48: °UB. “14. ‘36. 36. “TT. * 19. °20. ‘21 °22. 
al. yrs., cas 5 ll 13 14 18 20 16 is ll i 8 7 


eee DO Eee ae eee 
Paid in 1923: Jan., 3%; April, 2%; July, 3%; Oct., 3%. 

BMersgnge trustee, Union Trust Co., Indianapolis. V. 89, 
es., 8 . Rauh, Indianapolis, Ind.—(V. 102, p. 1249; V. 


BELT RAILWAY (OF CHATTANOOGA).—Owns 49 
railroad in Chattanooga, Tenn. V. 67, p. 72 
sed till July 1 1945 to The Alabama Great Southern RR. Co.; renta! 
eertgateed to meet interest on $300,000 lst Mtge. 5% bonds and $24,000 
d Mtge. 4% bonds, taxes and maintenance. TO , $300,000, owned 
by The Ala. Great So. RR. Co. Bonds are tax-free, due 1945; red. at par. 


BELVIDERE. DELAWARE RR.—Owns from Trenton, N. J., to Ma- 
nunka Chunk, N. J., 67 miles; branches, 13 miles; total operated, 80 miles 
Leased to United Yt and, March 7 1876, transferred to Penn. RR. 
which owns $244,600 of the stock. Net earnings paid as rental. 

Dividends.—1897 to 1905, 5% yearly: 1906 to 4911, 10% yearly; 1912, 
7%: 1913, 6%; 1914, none; 1915 to 1922, 4% yearly. 

BONDS.—All of the outstanding bonds are secured by the consolidated 
mortgage of 1875 for $4,000,000: sinking fund, 1% of omeneens bonds if 
earned. The issues of 1885, 1887 and 1903 are guaranteed by the United 
New Jersey RR. & Canal Co. Guaranty, V. 76, p. 918. 

EARNINGS.—In 1922, gross income, $255,707; deductions, $124,417 
dividends paid (4%), $50,120; bal., sur., $81,170.—(V. 110, p. 1088.) 

BENNETTSVILLE & CHERAW RR. —Owns Kollocks, S. C., on Sea- 
board Air Line, via Bennettsville and Brownsville, to Sellers on’ Atlantic 

va | : t. 1921 was authorized to abandon 10.44 miles 
of its lines. V. 


pt . Stock, $250,000. Dividends in 1912, 6%; 
1913, 3%: 1914 aaa S15. 5%: 1916, 9%; 1917-18 (?); 1919, 6%. Bond 
sinking fund, $3,000 yearly. V. 92, 


p. 116. 

Pres., J. J. Heckart: Gen. Mer.. W. ; Posner.—V. 113. p. 1154 

BESSEMER & LAKE ERIE RR.—Kremis to Osgood (K. C. Junction) 

Pa., 8.81 miles; leased (Pittsb. Bess. & L. E. R Co., 176.40 miles; 
Meadville Conneaut Lake & ranavile RR. Go., 21.61 miles), 198.01 miles: 
total, 206.82 miles; trackage (N. Y. Chic. & St. L. , Cascade to Wallace 
Junction, Pa., 12.20 miles; Baltimore & Ohio RR., Pittsburgh Junction to 
Standard Junction, Pa., 0.97 miles), 13.17 miles; total operated Dec. 31 
1922, 219.99 miles. Second track (owned), 8.05 miles (leased), 134.66 
miles; total, 142.71 miles. Branches and spurs (owned), 0.29 miles; (leased), 
32.86 miles, total 33.15 miles. Yard tracks and sidings ( owned), 8.62 
miles; (leased), 179.29 miles: trackage, 4.86 miles; total, 192.77 miles. In 
addition the Bessemer & Lake Erie RR. Co. leases the following from the 
Pitts. Bess. & L. E. R Co., and in turn subleases to the Union RR., 
reserving trackage rights for passenger trains, 8.04 miles from North 
Bessemer to East Pittsburgh, Pa., 8.04 miles of second track, and 86.88 
miles of yard tracks and sidings: gauge 4 ft. .; rail, 130 lbs. 

meet oem vidends %; 1905, 50%; 1906, 

150%: 2, 200 


000. Di 
Bi 1910. 150%: 1911. 200%: 

1014: dren 275%; 1915 and 1916, 150%: 19 100%; 19 O78, 190%: 19 150%. 
1920, Steel Co Guaranty on 
RAD by 


50%. ‘Contniea L; 
1920, 200°: 1921, 150%; 1922, 200%. ’ s. “‘~ , Corp. 
Guaranty on Marquette & Bessemer lock & Navigation bonds, V. 77, p. 
1228; V. 76, p. 1358; V. 82, p. 160. 

For year ending Dec. 31 1922, gross, $14,511,803; net, $4,432,208; other 
income, $1,313,741; taxes, $559, 086; interest charges, "$518, aC rentals, 
&c., $i, 148, 598: other deductions, $23, 925; dividends, $1,000 a 
sur., $2,496,115. For latest earnings see ‘‘ Railway Earnings Section’, 
(issued monthly). President, J. H. Reed.—(V. 110, p. 1088. 

BIRMINGHAM & NORTHWESTERN 1 RY. -—Jackson, Tenn., north- 
westerly to Dyersburg, 49 miles. Commission in Mar. 1922 
authorized the company to issue $400" $00 int Mtge. 6% bonds, due Mar. 1 
1927, for the purpose of refunding or retiring an equal amount of 1st Mtge. 
bonds maturing Mar. 1 1922. The new bonds are dated Mar. 1 1922 and 
mature Mar. 1 1927. V. it, D. tent. 

W. McNear: Sec., Spragins; 


Pres., I. B. Tigrett; Vice-Pres., R. 
Office, pot dy Tenn.—(V. 115. p. 183, 1209.) 


p. 40; V. 92, 
106, p. 394.) 
miles of belt 


Coast Line, 45 miles. 


.~ ‘J. E. Edenton. 


ame Seg ie. SOU EASTERN RY.—Owns Union Springs to 
Eclectic, Ala., 6. Interest on the lst M. bonds hav- 
ing been d defaulted 1 — 1 Yoie: : ry i> = committee with i: ae Cc. Beng 
Tuyl Jr. as Chairman and H. M. eLanoie, 66 Broadway, -° , 
ery, geked =< Ceponite with Central Trust in .~ july 1039. Vv. 103, - “Ts8r; 
i. A receiver was appoin n lll, 4 
71 Stock: 700-000" First 6s of 1911. pb? 131 6. 
Sil fat: Se. tpn Sale ins egos, 2, dation 
; ice, Union rin — . 
1316; V. 103, p. 1887, 2340: V. 111, p. 492, 7 791) - ee 
BIRMINGHAM CERMINAL. —Owns ssenger terminals at Birm- 
ingham, Ala. Stock all owned by the Tilindis Central, Southern t.. Sea 
board Air Line, Central of Georgia, St. Louis & San Francisco and Alabama 
Great Southern, which lease the property and pay all expenses, charges and 
($8,000 dividends on bd oy fod. pred ——— = Sande. Me the 1 bonds 
, $1, are reserv or tional pr 
83, p. 1227; V. 85, p. 404. Guaranty, V. 90, p. 843-—-(V. 90.) Bis) 
BLOOMSBURG & SULLIVAN -—Owns Pioomsbuss to Jamison 
29 miles $e00 DOO; gar » $50. - 66, p. 80, 952. 


ag Ay RY.—Boonville to Ver. 
(owned by Missourl Pacific RR. Oc): sur else seanding, $250,000 


Lease.—Operated by Mo. Pac. RR. Co. under new lease, da 
Nett id amma Aes LE has Rare, | eae 
on the new outstanding bo: ds plus $30 annually to 


Ci 
OONVILLE ST. 
44 miles. 


Loul O 
UIs , & SO $1,000,000 





Under financial readjustment in Feb. 1918 the holders of the $500,000 
lst mtge. bonds of 1911 foounes of Feb. ime unpaid) were offered in 
“— e pro rata $250 ew First Mtge. 5% gold beats of Boonville 

er new mtg... my Fy hee. 1 1917, payable Aug. 1 1951; and also 
$350" 000 pref. st« ¥. t. c. of Missouri Pacific RR. Co., together with a 
cash adjustment of $50,000, equal to she defaulted interest. Trustees, the 
Spitzer. Rorick Trust & Sav. Bank. Toledo, Ohio, and Lewis C. Nelson. 


. Robertson: Treas., F. M. Hickman: Sec., F. W. Irland, St. 
Louis, Mo.—(V. 95. p. 968.) 


OSTON & ALBANY RR.—Owns Boston, Mass., to Albany, N. Y., 
200 miles; branches, 104 m.; leased lines, 90 m.; total, 394 miles. 

Leased tn 1900 for 99 years to the New York Central & Hudson River RR. 
for guaranteed rental of 8% per annum on the $25,000,000 stock, payable 
quarterly (Mar. 31, &c.), organization expenses, interest on bonds, taxes, 
expenses of maintenance, &c. The B. & A. received for certain property 
not ?fncluded in the lease $5, 500,000 in N. Y. Central 34% 100-year ae 
tures, thus adding .77% per onnem to 8% Cyerentees on “stock. ~~ lea: 
in V. 69, p. 282, 1031, 1102, 1246: 70, ?. 74; 71, p. 645, 963; 107, 
p. 1918. Lease assumed by | oh # “Gaanels Rie. Dec. 23 1914 

oy —The $13,500,000 25-year 4% impt. bonds are guar. prin. and 
int. Cy New York Central & Hudson River RR. No mortgages can be 

on the — without jointly a KH the bonds in the lien. 

A p. 1099; p. 102; V. 91, p. 396. V.94 277, 1055, 1316, 1625. 

The 4% bonds ay $7,000,000 in 1933. $4,500, 600 in 1934 and $3. 000, - 
000 in 1935. V. 96, p. 553, 651, 946, 1365, 1489, 1Ses: ¥ 97, Pa 

In June 1916 all bo: oe issued since the lease to the N H. t RR. 

_ Aug. 1917 sold 








Total 
1,321.09 
896 


21 
25.27 
2,242.57 
597.30 


Co. had been guaranteed (prin. & int.) by the lessee. 
$1.000.000 guar. 25-year 5s for additions, &c. 105, p. 715. 

DIVIDENDS.—Since 1900. B%%: viz., 2% each in March and Sept., 
2%% in June and 24% in D 
Calendar Operating Oper. - Other Interest, Balance, 

Year— Revenues. (after Tazes.) Income. Rentals, &c. Sur. or Def 
1922 _.._.$32,541,904 1,489,589 $3,201, 503 sur. $1, 477. 809 
1921 .... 30,688,574 1,870,703 3,477,870 df. 1,351,943 
tr ¢ 3 “Ti 39.492.671 440,453 4, 039,203 4,597,898 def:118. 1243 
—(V. » Dp. 1555). 

BOSTON & LOWELL RR.—See Boston & Maine RR. 

BOSTON & MAINE RR.—ROAD.—The system with its many branch 
lines covers the territory from Boston, Mass., to Portland, Me. (two lines), 
Springfield, Mass., Sherbrooke, “‘an., Rotterdam Jct., and Troy, N. Y., 
Worcester, Mass., to Portland, Me., and most of New Hampshire. 

Description— Mileage 

Sieam Roads— Owned. Leased. 
ee pare oo 1,040.54 280.55 
Branch lines 28.7 267 .43 
25.27 

S73. . 








Total road operated........-.--- 1,669.32 
Second track 
Third track 7.05 
ea sien aec am aadaw ames 1,125.70 1,370.17 


4,217.09 








Total track operated 
Electric Railways— 
Branch lines 


Side tracks 2.92 








Grand total tracks operated— 
Steam and electric roads— 
eS — Sere ss 3,343.86 920.34 4.264.20 
a Includes trackage rights, 21.29 miles. b Incl. trackage rights, .99 mile. 
Seen — Aug. 29 1916 the Boston & Maine RR. was placed 


in temporary receivership on account of —' maturing obi obli- 
Fh wy of . oa $20,000, P00. Pres. James H ‘Tund Ay appoi 


jae t | receiver and continued in this tion until reorganization ‘a 
dation of the system on Dec. 1 " 
The reorganization plan (V. 107, p. 1918, 2375, 2474). which became ef- 
fective Dec. 1 1919, provided as fol ows: 
(1) Consolidation of the Boston & Maine RR. with its seven directly 
lines and Ge igatious. by the consolidated company of all sub- 
leases and other ob 


companies 
terest on unmatured bonds and deben- 
e consolidating AO assumed 


being left as original or 
tions of the Boston & Maine RR 
been, paid of stock of consolidating leased lines on which dividends 
as rentals for like amounts of Boston & Main e 
erred stocks, the latter to be issued in series with dividends cor- 
rire ng to the dividends on the old leased line stocks, but for a re 
a Ln fade gy K to wp 4 at 20% less than the 1 
of m & Maine remains undisturbed 
thse ‘e is pe iF as 4 dividends but not as to Bee toe te to 
Preferred ced to 


stock, and the 6% rate redu of 
5 years. etivalnted that the hividend on us pena 
must be paid if earned 
(6) The Common stock of the Boston & Maine is undisturbed, but is te 
pak. no dividends for a od of 5 years, aoe, enaees © under conditions men- 
of dation a classes of stock are to share 
Toa and accumulated dividends 


7) The irene th pared btain 
by: sie i $19,679 faa Pog the B. Gove. those bonde being 


es yt AA 5 Perenee which equally 
Sue an Soe propert the consolida mpanies, excep’ 
that $8,338, 000 bonds of the consolidated companies which previously ite 














Novy., 1923.] 
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RAILROAD COMPANIES | Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] | “Road Bonas Vaiue |Outstanding % Payable | and Maturity | Dividends Are Payable 
Boston & Maine—Com stock (dividends deferred)_.| -__} ___- $100)}$39,505,100| No divs f\or 5 year|s unless bonds hijeld by U. 8. Gov. are pd. 
First Pref Cum stock, all same of 5% stock $50. 817,900,| not prieferred, as to as|sets— 4 ° - 
“A” (for Fitchburg preferr stock) ...-...- | evel eooe 100} 18,860,000) 4 (5%)x|---.-... (Iaty 1°20, 2%) ..ce--secene--sec-cee 
B" (for B & L and L & A 8% stock .._____227 pcall ante 100} 7,648,800] 6.4 (8)x|_----... Ii 208.900) .-----------2----coner 
*“O” (for Concord & Montreal stock) petted eda edie i pete 100} 7,917,100) 5.6 (7)x |x ly - T° ( Seg ReeQE => 4 
“D" (for Conn RivM&LandL& A 10% stock)| oval ates 100} 4,327,000 8 (10)x/......-- J'ly 1'20,4% 
“E” (for K&K4%% stk. See opt, V 107, p 1918)| seal ata 100 65,000/3.6(4.5)x}_....._- 45" , % 
Old Pref stock non-cum (see text)............__-. oe pe 100} 3,149,800 F  ) Aeeeieey. end ew ecneoede 
Mortgage gold bonds-..._.......-..._. OB.c*&r*) 1,65i| 1923 | 1,000} 3,991,000 6g |J & JiJan 1 1933 Boston 
New st & Ref M (sec equally all issues of merged) cos— 
8 RRR se Se EE ES hy eS et onal DE tatédeae 10,273,000 6 een )¢ Ei eee as 
tt Mt ca Dabs gases hie waueiaenaieiseee ae Be & ae pees 17,606,000 6 - a see See... Bw cca ebenesetaaweaby 
ESR Ee AP pkeouen | pod I lowesmestl 3,843,000 6 i. 2. See ee, ee ee eemedneane 
PT sages ORAM ka sdciebees caGece nee | ont Pb ishdesheu 1,212,500 6 i a, “ee 
i 1 thence nbiendnseedeadeiawee neaenan aoc). 5 eopecee: 5,443,979 6 DE Fee ee Lo cccoveccusecsebuasue 
Dn cttctucteiitiacibenrdnaetendennenee siol ME lown annua 609,000 co WS ee Se” OT ccncocovesebueseceup 
ies wae gr rt ttt ttt ete n eee -- +--+ +--+ ------ Raul EE demas ted 3,049,000 6 'S 2 + | eR apse ere 3 
Series a htbedudethodesnedepasnn nt henvewees eo 7 ee: 00, 6 eB RE pene ee + 
ND ON ov cnehdecduacneiesscthdtecnsoeecs a=) gs eeepeme-: 1,030,000 6 . See. POD. ji caskeepssceeueensesee 
Equipment gold notes, due $454,200 annu: ally_..__G as i ees 5,450,400 6 J&J15 fo “} fF Pee otooeeeee.. Se 4 
Equipment gold cert, due $121,000 annually___c*&r ---| 1922 100 &c} 1,494,000 5% giF & AjlAug 1 '24 to '37|Boston 
do do due $141,000 annually .__.__. al iit AE Bis weiatiaces ecaaule 2,115,000 6 J & D/To June 1 1938|First Nat Bank, Boston 
Bonds of Merged Properties Assumed— | 
Improvement bonds s f not subject to call__________z ---| 1887 1,000} 1,919,000 4 F & Al!lFeb 1 1937 Company's office, Boston 
Bonds for improve nent & ref_________________ -soltr -..| 1892 ) &e| 2.500,000 4 F & AjAug 1 1942 do do 
NESEY ie Sa ai ea’. peas * c&r _| ---| 1894 1.000} 6,000,000 4% e\J & JiJan 1 1944 do do 
Bonds exchanged for Fitchburg stock (V 70, P 175 5)-z| -.-| 1900 1,000! 5,454,000 3¢ |J & Ji\July 1 1950 do do 
Bonds 20-year_____- A a SRO BEDE mtalll  .cwat ae 1,000 00,000 3% |F & AjFeb 2 1925 do do 
a zc&r _..| 1906 | 1,000&c} 10,000,000 4 M & S/Sept1 1926 do do 
ee zc&r ...| 1909 | 1,000&c} 11,700,000 4% |A & OjApr 1 1929 do do 
Portsm Gr Falls & Con Ist M assum_____________ Zz 73| 1877 500 &c 1,000,000 44% |J & DjJunel 1937 Second Nat Bk, Boston 
Worcester Nashua & Roch first mortgage equally || (47; Var. 1,000 885,000 4 J & J\Jan 1 1930&'35|Amer Trust Co, Boston 
secure 1 ($735,000 due 1930 and $150, 000 1935)zf 147 1894 1,000 380, 4 A & O|Oct 1 1934 do do 
Boston & an —aeaee a ae. 6 cedkskcesuukdeus |  __} 1892 0 1,000,000 4 A & OJ|Apr 1 1932 Merch Nat Bk, Boston 
Bonds do ae seatteaskeul er ee a re Zz ---| 1905 1,000 500,000 3% iM & Sj|Septl1 1925 do do 
Bonds do I ree ee ee Zz _..| 1906 1,000 500, 4 M & N|Nov1 1926 do do 
Bonds do OP i ee ee ssvcllt «ccl Dent 1,000 325,000 4 J & J\July 1 1927 do do 
Bonds do MM cease oudiwe saben dena. <iel. aa 1,000 350, 4 A & OJApr 1 1929 do do 
Bonds do e eatseek ee Gy ae zc*| nant Pee ihe 006 &c 1,000,000 4% |F & AjlFeb 1 1933 do do 
RS SR Goons peataetes: arog | 2-_| 1916 1,000} 1,250,000} 5 M & §8|Mar 1 1936 do do 
x Shows the maximum div rate after Jan 1 1924: till) then 'scaled to 80%. 





been secured by mestonges retain these mortgages, which are ad in lien 
to the lien of the new general mortg: 

(8) The agreement in to the may 9 of Preferred dividends and 
non-payment of Common dividends way years is modified by the pro- 
vision that if duri = od of 5 years the 
6% First Preferr at par and apply the proceeds in the reduction 
of debt to the Governaant. restrictions 
and Common stocks shall lapse, but curtailment of dividends on the First 


on the divisions cov 


Preferred stocks shall continue. 


(9) The amounts earned for the stocks pe gue not paid out on account of 
the reduction in dividend on the Pref. stock and the omitting of dividends 
on the Common are to be paid to a trustee to be applied in the purchase from 
we Government of the bonds it takes for its advances or invested in impts. 


107, p. 1918, 2375, 2474. 


he LH. of Joint New England Railroad C ppomitiee suggesting plans to 
rehabilitate the New England roads. 


CAPITAL STOOCK.—First Pref., 


,000, is reserved to retire $12, 000,000 ‘of new bonds. Issued 
8.817, 900. Pref. Pref. only, as to divs. (see paragraph 4 above). Preferred 
and Comm soe paragraphe 5 and 6 above). The Boston RR 
$21, 18 iommon and $654,300 Preferred stock, and 

this was ordered by the Court to be sold by Oct. i 1923. V.108,p. 3122. 
The Court, on June 4 1923, modified the decree of Oct. 17 1914, the modifi- 
cation restoring to the New Haven its investment in the B.& M. V. 116, 


Holding Co. held $2 


p. 2635. Voting trust agreement, V. 
BONDS.—In exchanee fc for the $19 


the mo company issued $17 606,000 5% % bonds Ss payete July 1 1920 and $2, a3 


% bonds _— Jan. 1 1928. 


Pieded b 2 dik e amount of 6% w. able Jan. 1 1929, purchased 
y of 0 pay: D 


by the Director ‘Secs 


The new ist & ref. mtge. secures all of the consolidated company’sbonds 
equally with the L— given to the Government, and will cover all the 


property owned or h 


acq 
sional m ter bonds: Portsmouth Great Falls & Coaway RR., due 
June 1 1937, $1,000,000; Worcester Nashua & Rochester R $1. 
($7 35,000 due Jan. 1 1930, $380,000 due Oct. 1 aes £, $150 606 ue Jan. 1 
1935); Troy & Boston RR., due July 1 1924, $57 Bonds are to be 
issued in series. (See table at head of page. ) 
Proceeds of the $4,000,000 mortgage gold 6% bonds sold in Nov. 1922 


were used toward the retirement of 


May 1923, amounting to $3,991,000, viz.; $2,000,000 
RR. 3s, due January 1923; $969,000 C onnecticut River RR. 3%s, due 
January 1923: $250,000 Boston & Lowell RR. 3s, due May ions 3 SI 78 000 


Vermont & Massachusetts 3s, due 
Leased Lines .—Leases assumed by 
Stock Dio 


Outstanding. Rate. 
Vermont & Mass_.$3,193, 6 
Troy & Bennington. 150,800 10 
Nashua & Lowell... 800,000 9 
Stony Brook.....-.. 300,000 7 
3 =eheooued 240,000 8% 
h RR... 351,900 4 
Northern RR-.---- 068,400 6 
mn. & Passumpsic 2,500,000 6 
Massawippi Valley. 400,000 


6 Non 
Boston & Maine guarantees $1,328,000 Ist 5s of St. Shesiarw ‘ Lake 
Champlain. Jointly with Maine Central guarantees $300,000 Portiand Union 


Ry. station (now Portland Terminal 


guarantees $500,000 Concord & Claremont Ist mer, a due Jan. 1 1944, 
and $772,000 Vermont & Mass. 3s, due mA. 
Equipment t.usts issued to Director-G eneral for - stock allocated 


to this company. See article >. Bet 
“we at ers suits, V. 111, P an 

loan, 111, p. 791; V. 112, 
1405. ft valuation, 19%: 
¥ hy’ 98 py '00-" 


Com. (%)- f yl ‘ 6% Pi es 


On Jan. 31 fo20 yt a ay, of $2 
yment since March 1913. V.110,p 


%; none since. No divs. mT. MA 4 ‘paid on the new pref. since July 1920. 
For July 1920 payments see table at head of page. V. 111, p. 2323. 


REPORT.—For 1922, in V. 116, 


Combined Corporate and Federal Income Acc 


Oo oars nl Years— $79! 18 ons 
perat revenues. ---.- 7 

Operating expenses. - - - - 67,164,593 
Taxes, &¢ Tam Ree 2,576,641 


company shall sell $12,000,000 
n respect to Boston & Maine Pref. 


V.117 
euthorised, 350, 817,900, of which 


116, p. 1176, 2515. 
879, advanced by the Governmen 


% bonds " July 1 1920 were 


, Subject only to the following divi- 


obligations ys pp ee 7 oe 
oston aine 


May 1923. V.115, p. 215 


the consolidated company are: 
Stock Dio. 
Outstanding. Rate. 
New Boston RR-..--. $80. 
Con. & Portsmouth. 350,000 
Suncook Valley.... 278,640 
Pemigewasset Valley oO 900 
Concord & Clarem't 
Nashua & Acton ... oo 
Franklin & Tilton... 133; 800 
Peterb. & Hillsboro. zone 
Newport & Richford 





2 SOOO 0ONS 


Co.) bonds. V 93, p. 940, 1323. Also 


iss, 1, O92. 895; V. 112, e & Govt. 
- 113, p. 1052; 14, p. 408, 


trys 
P08 8. 09. "10. "11. '12. 0913. None 
4 2 i 
"355. Mar. 10 1920, 2%; Sept. 1 1920, 
Pp. 1526, owt: 
1921 1920. vi 1919. 
7 .289,750 $86,652, 3 $72,935,146 


063 
2'675,749 3.049.214  3,044°449 





perating | income..-.. $9,978,851 
Other in Ns 5a 6 a owe 469 
Adjustment ess Note A) Dr.98.430 


$1. 780, rte ff 385,901 $2,746,634 
1.655.742 b13,072.073 803,41 
a735, 665 a6,247.212 a5.712,538 








Total income-------- $11,311,890 ti 171,936 $11,933,384 $9,262,582 
Deductions... -.-..----- 11,523,519 10,990,193 11,729,633 6,701,618 
Net income--------- def$211 0actS6s18 257 $203,751 $2,560,964 


Equi . trust installments 504,6 
ee ee 


548,979 OF! ers 
Samak 1,227,948 2,035.716 





PED vc osgnsocnada def$7 16 ,246def$7367 ,236def$1364,693 $525,248 
Note A.—“‘For the years 1918 to 1922 inclusive the corporate and Fed- 


eral income accounts are combined, 


profit and loss may agree with corporate accounts, an adjustinent is A 
poe gem Federal income transact'ons and clearance accounts, ‘ Revenues 


prior to Jan. 1 19lsa 


@ snonthe) was $1,583,441. against 39, ee 643 for years 1918 and 1919, the 
road having se s ated by the U. 8. RR. Administration from Jan. 1 


918 to Mar. 1 1 


b Up to Dec. aT #920 the 1.-8. C.Comm. had authorized pa 
ag ite ,000 on account of the 6 mos.’ 


y the $11,500,000 is included in 





and in order that balances carried to 


** “The Standard Return for 1920 


guaranty claim o $17. 691° 10. 





the $13,078,935 here shown for 1920. 


For latest earnings, see “‘Railway Earnings Section” (issued monthly). 


OFFICERS. Ty H. Hustis, Pres.; Wm. J. Hobbs, V.-Pres.; H. R. 
Wheeler, Treas.; . Nichols, Clerk. 


DIRECTORS.—Norman L. Bassett, Augusta, Me.; Charles W. Bos- 
worth, a ; Frank P. Carpenter, Manchester, N. H.; Charles 
Sumner Cook, Portland Me.; Henry B. Day, West Newton, Mass.; James 
Duncan Ld am, Claremont, N. H.: J. H. Hustis, Winchester, "Mass.; 
Richard Billings, Woodstock, Vt.; H. H. Dudley, Concord, N . H.; Geo. von 

Meyer, Hamilton, Mass.: Alba M. Ide, Troy, N. Y.: Ww. M. Parker, 
Manchester, N. H.; Geo. R. Wallace, Fitchburg, Mass.: H. E. Warner, 
Lincoln, Mass.: Harry G. Stoddard, Worcester, ‘Mass.; E. M. Hopkins, 
Hanover, N. H.: Woodward Hudson, Concord. Mass.: Wm. J. Hobbs, 
Malden, Mass.; Wm. D. Woolson, Springfield, Vt.—(V. 117, p. 1460.) 


n BOSTON & PROVIDENCE RR.—Owns Boston, Mass., to Providence, 
-, 43 miles; branches, 20 miles. Leased 99 years April 1 1888 to Old 
Corviiy. RR.: rental 10% yearly on stock, lease being modified in 1912. 
V. 95, p. 2 The New York N. H. & Hartford on Dec. 31 1922 owned 
$524, 800 stock. The company issued in May 1923 $2,170,000 15-year 5% 7 
gold debentures to refund the 6s due July 1 1923. Endorsed on the bon 
and signed both by lessee and lessor is a statement to the effect that the 
bonds are igeued under provisions of lease of 1888. Interest payable at 
the office of J. Morgan & Co., New York, National Shawmut Bank or 
First National Banke oston. The company in April 1923 applied to the 
I.-S. C. Commission for authority to issue $2,710,000 of 5% 15-Year De- 
benture bonds with which to refund these bonds.——(V. 116, p. 2255.) 


BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts 
June 18 1909 under special Act with power to hoid securities of Boston & 
Maine. The N. Y.N.H. & Hartford transferred its holdings of $27,- 
600,400 pref. and com. stock to trustees appointed by the U. S. District 
Court, and as guarantor paid pret. divs. which Oo. could not meet. 

Owned $21,918,900 common $654,300 pref. stock of the Boston & 
Maine, for which was issued $27,293,900 non-voting 4% cum. - pret & tok. 
redeemable at 110, guar., prin. & ‘divs., by endorsement by the 
& H. RR. Co. The latter compa —* also owns the entire $3,1 06.500 co 
mock of of , 3 Boston RR. Holding . 93, p. 870, 1461; Vv. on D. “208: 

In ‘March 1914, under order of court to divorce the system, the B. & M. 
stock was transferred to five trustees, viz.: George W. Anderson and 
James L. Doherty of Springfield, Mass.: Henry P. ue and Charles P, 
Hall of Boston; Frank P. Carpenter of Manchester, N. H., with orders to 
sell the same on or before Feb. 1 1909, but the U. g. Dist. Court extended 


order to Oct. 1 1923. In accordance with the decision of the U. 8. Court 
for the Southern gen of New York modifying the New Hav en dissolu- 
tion decree (V. 116, 2637), the trusteeship of New Haven’s Boston & 


Maine stock has been Giusabetal and Boston Railroad Holding Co. stock was 
returned to the New Haven June 14 1923.—(V. 117, p. 2108.) 


BOSTON REVERE BEACH & LYNN RR.—Owns narrow-gauge road 
from Lynn to East Boston, Mass., 9 miles, connecting with Boston by com- 
yer, s ferryboats; East Boston to Winthrop, 9 miles; also Winthrop to 

oint Shirley, 1 mile. V. 94, p. 982; V. 95, p. 1121, 1402. 


DIvs.— ’97- 05. °06. 07. '08-"10. "11. 1912.-"19. °20. °21.°22. '23 
2% 6 


Per cent...\|2yrly. 4 5 6yrly. 6 6% yearly 3 .-- 

Yr.end.— Gross. Net. Int.&Tar. Dins. Paid. Balance. 
Dec. 31 1922-$1,519,762 $143,422 $93,951 (4%)$34,000 sur.$17,379 
ey ia 103,637 101,611 ......s.-< sur. 2,026 
= p 


BOSTON op ER RINAL Co. co Southern Union Depot in Boston, 
opened in 1899 V.69, p. 591. Y. Central (Boston & Al- 
bany), Boston & Li id , aA. ‘and N. yi H. & Harttord RR. cos. 
own the $500,000 capital stock and pay as LE in monthly installments 
sums sufficient to pay all expenses, charges, interest on bonds and 4% on 
stock. These com ~~ are jointly ag P pe any deficiency in case of 
orecl osure. Reg. . Q.-F.; coup., F. & A.—(V. 93, p. 1598.) 


BOYNE CITY GAVLORD & ALPENA RR.—Operates Boyne Oity to 
Alpena, Mich., with branches, a total of 136 miles, forming a cross-State 
feo. from ci Michigan to Lake Huron. Oapital stock, authorized, 
$1,000,000: outstanding, $669,300. An issue of ,000 1st M. 20-year 
5s was sold in 1917. For 1922, gross, $476,715; net oper. income, $86,179; 
eg grecme, $4,983; int. & rentals, $92,270; bal., def., $1,109. ov, 112, 
Pp. 743.) 


BRAZIL RAILWAY.—(V. 113, pD. 2818.) 


BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns international 
steel bridge over the Rio Grande River between Brownsville, Tex., a 
Matamoros, Mex., connecting St. Louis Brownsville & Mexico Ry. (N 
Orleans Texas & Mexico) and National Rys. of Mexico. Stock, 
one-half (except directors’ Lay owned by each of said companies, which 
jointiy guarantee both classes of bonds. 1st M., $333,000 auth. Year 
oar oe Dec. 31 1922, gross, $76,888; net, $34, 784: other income, $17.5 
interest, $20,250; taxes, &c., $21,435; net income, $23,906. See Nati 
Rys., Vv. 94, p. 277. 


Cc .—Owns 6 miles of terminal road in Buffalo, N. 

y OyerALO SB SEEK ee term of charter less one day to the seo OO Valley 
aie the Erie RRS which together own entire capital stock of 

are isu able torr tee ol be oF OR, D161. Pres... A. Fagg thom ds 

are a e to retire o ° 

v F. Siiveraall N. ¥ Sec. & Treas.. B.A. Albright, N. Y: 

ag: ‘on: 7% "259, H503: ¥ . 93, p. 43; vw “168, Pp. 1610.) 


BUFFALO ROCHESTER & PITTSBURGH RAILWAY.—(See Map.) 
—Operates from Buffalo and Roch., N. Y., to bituminous coal regions. 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding % Payable | and Maturity otdends Are Payable 
ty oe 1893 | $1,000] $1,000,000] 46 IM & pany’s office 
mn . | ae oon d ,000, g 8 soot 1 At com ‘s 
Fitchburg—Bonds to State of Massachusetts....zr| -..| 1887 | 1,000; 5,000,006 4 M & N/}Feb 1 1937 do do 
Bonas ($2,750,000 are 4s of '97)_.......-..-. zc&r ---|'97-'98 1,000 &c| 4,200,000 4 Various | 1927-1928 do ao 
Dt. pti necheinbrbedtnenupehhngniedon zc*&r ---| 1907 |1,000 &c} 2,000,000 4 A & O/Apr 1 1927 do do 
Bonds Ei aR Sele i AE BID. Pee: zc*r ---| 1905 |1,000 &c| 3,660,000 4 M & N/|Mayl 1925 Office, Fitchb RR, Bost 
it et need eel een eineaddad ze&r| -...| 1908 1,000 &c| 2.400,000i 4% |M & N/Mayl 1928 do do 
Bonds $1,350,000 authorized seentupeachsieanactioer? ---| 1912 |1,000 &c} 1,200,000 4 J & SJ\Jan 1 1932 do do 
Bonds $450,000 authorized. _.......2..222_-- ---| 1913 |1,000 &c| ‘400,000i 4% iJ & JiJan 1 1933 do do 
ree eae HR TE pte a ERE) ER FR ERR | B® 
vy sececee , , 
Oo cord & Geen Of an 71\ 1914| 1,000 500.0001 5 J & Ses = ~ 
n n _— m Bosgcoee zc A e J\Jan 1 1944 Met Trust Co, Restos 
Conn & Passumpsic Ist mtge $1. 900, 1d....sc® 110} 1893 1,000} 1,900,000 4¢ \A & O/Apr 1 1943 Safe Dep & Tr Co, 
Boston & Providence—Stock 10% gu 90 yra Old Goll 63] 55.5) 109) 4:000-099 198 | aa lian 1 28 a (1 --- alla ‘Bost 
ei etl gated te ie ded ce , , , a 
Boston RR AiG Oy pea 4% cum red 110. zgu| ---| -... 100 27,293,900 dW : J & 310 Jury 10 1928 2% —— Sosdes aaiied 
ston Reve ese Pe pe x x ag ct 1° ice, or checks mail 
Ist M 68: V 83,p 379) 1 000. @ $Bzc*&r| 13.12) 1897 1,000} 1,000,000 33 git J15\July 15 i927* Sta t Co 
a erminat C yt lst M $80 ia 109 1917 pam 100 14 390:000 3 J =" J i — I 1937 or d Rap , Bostgn 
ne Ci — wae w an ran a 
Br ——+ Hie &M aan B ide Co ist M me 1910 1,000 333,000 5 J J wmv 
rownsville atam Br se g gu x ona i J g & Jan 1 1930 St Louis Union Trust Co 
Gold bonds $100,000 Gee oon Lee i N.x 6} 1911 1,000 90,000 4 M & S/Septi1 1931 New Yor« Trust Oo 
BuffaloCr—Con(nowst M$1,000 int as rent o*x 6} 1891 1,000} 1,000,000 5g |iJ & J\Jan 1 1941 U S Mtge & [Ir Co, N Y 
lst ref M total auth g5 ,000 000 red r 306...Uem. x ---| 1910 1,000} 1,000,000 5g |J & JiJan 1 1961 do do 
utiafo New York & Erie—See 
uffalo Rochester & 2 reed Bay ‘stock__.Tr etal wiee 100} 10,500,000 4 F & AjAug 151923 2%|36 Wall St, New York 
Pref s non-cum common 6% then pro rata_.Tr ott ahem 100} 6,000,000 6 F & AjAug1519233% do do 
B R & P 1st gen mtge ($10 0,000,000) gold_.Un.zc*; 253) 1887 1,000| 4,427, 5¢ iM & S8S|Sept1 1937 do do 
Linc P & Charl ioe 5 old seta hase Un.zc* 10} 1889 1,000 350,000 5g iJ & 4JiJan 1 1939 do do 
B R & P consol m ,000 auth..Ce.xc*&r| 368] 1907 (1,000 &c| 22,578,000 4%e\M & N|May1 1957 do do 
Saslp boats 5 F & 000 gold red sinking fund. x ---| 1907 1,000 174,000 4% g\A & O/jApr 1 1927 do do 
,000 gold sinking fund_...G.xc* ---| 1909 1,000} 1,008,000 4g¢ A & O Oct 1 1929 do do 
= ii pa $900 ,000 due yearly text...Q.xc* o--| 1913 1,000 ,000 5¢ \J & SJI\Jan'24to Jan’30 do do 
do J gold (no ‘*I’’) $50,060 due s-an_. c* onal Bee 1,000 996 ,000 5¢ iA & O/jApr’24to Oct’33 do do 
do K $40, due semi-annually ______ .kc* ---| 1918 1,000 00 ,000 6g iF & A|\Feb’ 24to Aug’ 33 do doe 
do No. 10 $2,004,000 g notes $133,600 an.G.c* oon ae 1,000} 1,603,200 6g \J & SJ\Jan '24-Jan '35|Guaranty Trust Co.,N Y 
do L due $128, aap Gk.c* ooo] 1933 1,000} 1,920,000 5¢ \J & D/June '24 to '38)/New York 
TS te Pt Plans 6s-btienadasedoucneaseke scat BEE ivedbdawe 00, 6 J & J\To Jan 1926 36 Wall St, New York 
Lines owned in fee— Miles.| Willow Grove to Pittsburgh, Pa. 7 BONDS.—The Ist mtge. bonds ($10, om. 000 auth.) are secured on the en- 
Buffalo Cree de Mt. Penn. RR.—Penn. RR. Jct. tire property and further by deposits of f mortgages aggregating $830,773 
0 8 aes ae 98 Shuman Run Y, Pa........-- 21 es coal lands of the Powhatan Ooal & Coke Oo. and of a mtge. for 
Clarion Jct. to Tw og Tiikinas 59 RRR EERE 9 1,000,000 on the properties of the Buffalo & ae uehanna Ooal & Coke 
Rochester to Ashford, , ew 94 Leased—-Stock not owned— o. and of all the stock of the Addison & ~~ nna RR. and all the 
Charlotte, N. Y., to Lincoin Park 10| Allegheny & Western—a stock and bonds of the Wellsville Couderspor Pine Creek RR. ond of all 
Indiana Branch____.......--.. 7 ,  eapgupeiaeaed to Butler, Pa.; the stock of the Keystone Store Co. hn p. 619, 899; V. 84, 
 § 0 ep eeeege ae | ee ee ieee Of the bonds, 59,000 have been a The remaining 8.04 041 #8500 
Trackage— Miles | Clearfield & Mahoning—a bonds, or any of them, may bear not to exceea 5% interest and can be issued 
Erie—Mt. Jewett to Clarion Jct. 20| Clearfield to Beech Creek RR_. 26 


B.&O.—Butler, Pa.,to Pittsburgh 41 Mahoning Valley RR 
Ribold Jct. to New Castle___- 

Total Dec. 31 1922 (a See separate statement for this company) ..590 

ORG .—Successor 1887 of Roch. & Pittsb., foreclosed, plan V. 41, p. 516. 


The entire conital « stock ($4,000,000) fo the Rochester & Pittsburgh Coal 
& Iron Co. (V. 66, 1088), carrying control of the Jefferson & Clearfield 
Coal & Iron Co., wu ‘transferred in 1906 (subject to the lien of the General 
Mtge.) to the Mahoning Investment Co. in consideration of $4,125,000 
of its stock, which was then ms haga ke rata — holders of Ry. 
Gam and pref. stock. V. 83, p. 1468; B. 85, 414, 415; Foper 


V. 109, 145 For bonds of these coal companies pe ‘Industrial of 
Giearield & Mahoning Ry. we are 7—oCere 

DIVS.! ‘06. b F by "09. "10. ‘11. tt }- I ae . 18.’ °19-23 
Om %' 6 5% 4% 4 4 § § - 5 4 vearts . 


BONDS, &O .—General 5s for $5, a4 Of 000 alee rm. prior bonds, & 
The 50-year Consols ($35.000,000 authorized) are to bear not over 4% 

int. $%3.000,000 were issuable at once, $18,145,000 to retire underly L 
obligations at or before maturity and the remainder for | An requirements 
On Dec. 31 1922 $22,578,000 wre outstanding in hands of public ond $3,- 


$850,000 were poe in treasury. V. 84, p. 867, 1 306; V . 39, 414, V . 95, 
p. 361, 749; 98, p. 999, 1070, 1155, 1315; . 99, .. . 8, 1748; . 100. 
D. 228; Vv. 113, p. 2718. 


Equipment Bonds. -a F may be purchased by sinking fund at not 
over par or cae bY, lot at pir ~ may also be drawn at 102 “ int on 
any int. day 84. D. 1365; 85, p. 283, 414, 863; V. 105, 2183. 
Series G Seve m. annual 6% sink. ‘fund to retire bonds at ar; if not burchas- 


able, bonds bo be awe Ve « . 89, p. i V. 91, p. ; 3. 1785, 

939; V. 94, p. 122: 7. p. 3 64. VGeie a. . 97, p. 1582: V_ 98. D. 14 459: 

Series J, V. 105, p. V 598. 05. (No LY es K, V. 107, p. 1099, 

#375. ipeties No. 10 are redeemable at 103 & int. v. 113, p. 1469. Series 
p 


Senkaatee trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

















Government loan. V. 111. p. 791; V. 112, p. 161. 
REPORT .—For 1922, in V. 116, 1550. 
eo ons or porate—— Comptnes. a: 
Freight revenue___._.--. $14,366,438 $11, 38. 152 $19,014,478 $11.787.447 
Passenger revenue__-_-_- ,652,355 1.794.927 ‘ dé 1.58 | 
Other transportation_-_-. 8,521 504, 5,781 
/ |” pepe ape 139, 192 134,459 2386. 628 330° 893 
Total oper. revenue__$16,746,505 $14,362,407 $21, 73. 723 $13,955,592 
Maintenance of way___. $2,391.728 $1,974,309 $3,602,903 $2.3 66,024 
pains. of equipment... 6, 308. 106 4,908,568 6. m8. 754 5.264.848 
ia a iia dle lids avis ep 237,294 215,07 223.40 175,927 
—- ortatiom ...c<«-- 6,7 10: 689 6,223,691 9,993,006 6,800 538 
Miscellaneous __.._.--- 28,214 30,120 37.612 27 353 
ME cteteecuccaexs 459, 629 484,437 520,941 394,037 
Total oper. expenses_-_$16, 333. 659 $13,836,205 $21,127, 638 $15, 096. 727 
Net operating revenue.. $413,847 $526,202 $606,099 df$1,073. 173 
Tax accruals & uncollect 371, 803 40,523 723, 721 "280.572 
Operating income--.-_- $42,043 $185, ore aofS} 17. 631 af61. 353,707 
Hire of freight cars___-- 583,134 682,193 868,051 406,775 
Other income_._.....-. 86,166 492.737 att 797 486,124 
Gross income___._.-- $1,211,343 $1,360,609 $2,287,227 def$460,809 
Dt: Vedaandeahosie 713, 718,515 366,873 361,423 
 baeineetanags 1 bed Ws 1,579,453 47 ,347 34,359 
Miscellaneous ___...--- . 40.034 36,805 





Sur. avail. for divs_ --df$1, 191,165 def$946,598 $1,832,972 def$893,396 
For latest earnings, see‘ * Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Pres., Wm. T. Moousn, Rochester; V.-P., Adrian .selin, 
W. Emlen Roosevelt, N. a Lt es : Brennan, Rochester: lreas., J. F. 
Dinkey, Rochester; Sec.., rnest selin, ew Yora 

Birechere ee G. Barbey, A. Iselin, William E. Iselin, - Herbert 
Johnston, O’D. Iselin, W. T’ Noonan, George E. Roosevelt, W. Emlen 
Roosevelt, Be. Isetsin, ‘O'Donnell Iseiin, Oscar Griscb, Samuel Woolver- 
ton, Hamilton F. Kean. N. Y. office, 36 ‘Wall St.—(V. 1117, p. 781.) 


BUPFALO & SUSQUEHANRA, pRAILROAD CORPORATION .— 
from more, Pa., to W with several branch lines 
incl. 15.44 m. trackage. Total aon Dec. 31 1922. 253.54. [ncorp. in 
pea an and succeeded Dec. 31 tgie. per plan in V. baa D. _ the 
RR., foreclosed Dec. 5 1913. . 97, p. 1582; V. 93, p. 1598. For 
description of property see V. 108, Visas, Pis3o: Vv. 100: D. 1007, 980. 
Connects at Driftwood Jct. with Bonneyiventa RR. for Buffalo. 


0 anne ee, SO bia Pi Bat 
an. 
‘antl Jan. 1 1924. gon! eres Fe 308. Farlee and Herbert i. 
allot N ¥. City, ors wanes 
‘full statement 


nN. Y. Stock E See 
DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. 1921. 1922. 
m stock 5 & 





Exchange as of April . 1919. V. 108, p. (nts "30°" 
ano ee 


144% quar. and 2% % extra. 


only for additions, extensions, improvements, acquisitions of propert 
acquiring or discharging liens on p te nated of corporations in which one of 
stoc« is owned. Sinking fund forr tion of bonds at not to exc 
and int., $50,000 per ann. for 35 years; also all sums in excess of $50,000 per 
ann. received on account of principal of any mortgages held as collateral 
under such mortgage and any further payments authorized in case of issue 
of further bonds or otherwise. Bonas retired through operation of the 
sinking fund to be held alive. To Nov. 2 1923, si. ee 100 had been —— 
yt $368,500 Sag held in treasury and $5.0 1.400 were outstand 

. 97, p. 1503; V. 98, p. 1765; V. 100, p. 980, 1008: 'V . 108, p. 2329, 224 

BUFFALO SUSQUEHANNA COAL & COKE oo .—This company 
the $1,300,000 5% M. bonds of which are owned by the B. & 3. RR. Corp., 
owns coal lands os Du Bois Onondaga and a apmere, Pa. Six mines in 
operation. P- 1301; V. 79, p. 2091-92; V. 82, p. 1322; V. 85, p. 1266. 
Ist M. 5% Af ave been paid rf) 


POWHATAN COAL & COKE 0O.—This company, all of whose bonds 
are owned by the B. & S. RR. Corp., owns coal lands at Tyler and at 
Sykes. Its coking plants have a capacity of 1,800 tons of coke daily. 

eystone Store Co., stock $50,000, all owned by RR. Corp. 

REPORT .—For 1922, in V. 117, p. 320, poenes: 

Calendar Years— 1922. 19 
Total operating revenues $1,676,044 
Operating expenses_ 8 


par 


920. 1919. 

$3. 107 ,466 $3,157 ¢ 

2'351.926  3,269:050 2,574.4 
672 85,542 1 











Tax.,&c. (except war tax.) 74,005 3, 41,154 
Hire of equipment._._.. Cr.346:901 Cr.428:213 Cr.579.213 Cr.90,837 
Joint facility rents, &c_. Dr.25,297 Dr.25,359 Dr.62,440 Dr.43,354 
Net railway operating inceme: 
Gpepern sion ; AE eee 247,555 70,038 tae =e 
RR. admin-_--_-- a pt Sai me . def.39,698 def.410,258 
Net ry. oper. income- 247,555 70,038 309,345 pe OF 
Federal compensation -_- Dr .80 os cnauiicas aimee 98 ,602 590,598 
Dividend income. --_---- 524,840 172,447 99,97 6,000 
Int. on securities, &c_-_- 195,983 192,407 188,412 201,751 
Miscellaneous -__.----- 514 950 62 98 
Federal guaranty ------ dicate. « sdemiieen Sens. «<awdeante 
Gross income- ------- $968,812 $435,842 $1,047,997 $798, At? 
aaa are cea a amen 6,700 34,11 
Bond interest____..._-- 225,548 229,946 a4. 826 244,619 
hos cnasane 38,091 33,727 896 24°301 
Miscellaneous .-__------ 9,790 8,739 15036 57 ,603 
Total deductions-_---- $273,429 $272,412 $285,458 $360 633 
Surplus for year_____-- $695,383 $163,430 $762,539 $437,814 


Note.—The net railway operating income of the U. 8S. RR. Administration 
shown is much less than actual, because (1) failure to give proper credit 
for hire of freight cars, and (2) at the same time ch: wing to operating 
expenses the cost of repairs to B. &. S. cars on roads which paid nothing 


to owning road as rental 
‘*Railway Earnings Section’’ (issued monthly). 


For latest earnings, see 

DIRECTORS. “2 R. Darlow (Pres.), A. A. Jackson, P. G. Bartlett, 
Herbert H. Dean, J. Farlee, James R. McKee, Julius F. Workum, Charl- 
ton Yarnail, Albert a Smith, J. Rutherford McAllister and F. 'E. Hall 
(Sec.-Treas.): Gen. Mer., A. M. Darlow; Gen. Aud., T. J. Elmer, 986 Elli- 


cott Sq., Batten ee 117, p. 892.) 


BULL FROG-GOLDFIELD RR.—Beatty, Nev., to Goldfield, Nev. mad 
mites. In June 1914 control was obtained by Las Vegas & Tonopah 
duplicate lines being abandoned, but in 1918 that company went }... r 
business and this road has since been . operated in connection with Tonopah 
& Tidewater RR. and Death Valle . V.99. p. 1536. During the latter 

art of 1919 Messrs. Althause an fe Grange ‘purchased a majority of the 
Si 1,628,463 outstanding stock, and in the spring of 1920 announced that they 
proposed to scrap ny road, pay off the bonds and divide the remainder of 
the apceeess among the stockholders. Ba ay to this plan developed 
ry onopah & Ti sorehar RR. purcha the stock held by Althause an 
Grange at the T-~ aid b em. plus 6% int. for the period during 
= Ke, they — the Clark, Montana, the holder of the pom 
$148, 000 in new Ist Mtg tge. bonds in excha 
for the old 1st and 2 2d Mtge. yeh held and in partial qesoctien of unpa aid 
accrued = on pee ey Pres.; C. B. 
. 523 Pacific > Blectric Bidg., 


standing bonds, agreed to take 


Zabriskie, V.-P. 7 a Nritler, 
Los Angeles, Oalif, a" 113, “p. 1052.) 


BUTTE ANACONDA & PACIFIC RY.—Owns Butte to 
Mont., and west to Southern Cross, 4 es; spurs, 36 m.; on track 
sidings, 65 m.; total. 150 m.; also leases Stuart to Anaconda, 9 m.; 
5 m.; total, 165 miles, of which 114 miles o a sna Coppa v. 
1114; Vv. 96, p. 135. Stock, $2,500,000, of which Anaconda 
and Chic. . Dividends: sty, 


etree % 
16 and 150 914, 435 % "1915, 6%; 1916, 1917 & 19 8%: 
19, 6%; 1920-22, none. Bon ($5.000.600 aiutn e), of which 
8,000 are crapming ins, 0 one guar., 2.2 by Anaconda Cop Mining 
. 98, p. 837. For y ending ‘Bcc. 31 1822) erage, 81.2 "623; net 
$40, 459; chocees, $136, 922: he, a $96 463 —(V 101, p. 1884.) cas TE 
IRO & THEBES RR.—Owns Oairo, Ill., to the i 
Mlselseyp! fiver at Thebes. ill., 25 miles Leased to St It. “80. & So. Ry. 
ae covering int. on 


now . Pac. RR.) m Mar. 1 1911 
a authorized issue XP $2. or 99 years fro 000 4% b bonds, de which $1,699,000 are issued 


2 m.; 
sidings, 
97, .D. 


12% %5 
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RAILWAY STOCKS AND BONDS 


[ Vou. 117. 








Miles 


Road 


RAILROAD COMPANIES 
|For abbreviations, &c., see notes on page 6] 


Par 
Value 


Date 
Bonds 





Amount 


When 
Outstanding 


Payable 


Places Where Interest and 
Dividends Are Payable 


Last Dividend 
and Maturity 





Buffalo & Susq RR Corp—Common stock v t c___. 
Preferred stock 4% cumulative v t c 
First mortgage $10,000,000 gold 
Bull Frog & Goldfield—First mortgage bonds 
Burlington Cedar Rapids & Nor—See Chicago R 
Burlington & Missouri Valley—See Chicago Burl’to 
Butte A & P—lst M g gu sink fund call 105.yc*&r* 
Cairo & Thebes RR—First mor 
calsary & Edmonton—See Canadian Pacific Ry. 
Cal W RR & N—New mortgage $750,000 
Cambria & Clearfield—See Pennsylvania RR. 
Cambria & IndianaR is ist MEE red 102%.GPxc*&r 
General mtge Series GPk.xxxc* 
Camden & vty ay ae County “Sick aa, guar. _- 
First M g gup &ib NJ med ee Co. GP.xc* 
Canada Atlantic —Sce » Ab Trunk 
Canada & Gulf Term’! Ry—Iist M rh fio, 000 gold_ 
Canada Southern—Stock 
Cons ad gold bonds (1st M on main line) .G.zc *&r®* 
Leamington & St Clair lst M g gu p & i (end) __-zc* 
Canumaad Nat Rys—S F equip tr ctf (text). GPxxxc* 
Series equipment bonds due $750,000 s a___.-_-- 
Canadian Northern—Stock $125,000,000-____- vatbne 
Funded debt, see following page 


1920 





1¢ 
1923 





$100 


‘000 
500& 1,000 
100 ,000,600 


See text 

June 30 '23 2% 
Dec 30 1963 
Oct 1 1928 


By trustee’s check on NY 
o do 
E B Smith & Co, N Y 


ones 
rv) 
>e 
R, 
wr 
Ous 


Feb 1 1944 
Mar 1 1961 


Oct 1 1934 
Mayl 1996 


Guaranty Tr Co, N 
See text 


Anglo-Cal Tr Co, San Fr 
Girard Trust Co, Phila 


Royal Tr Co, Montreal 
Grand b saaeaas Term. N Y 


Agts Bk of Montreal, NY 
Girard Trust Co, Phila 
Montreal, Tor.or Ottawa 
anadian Government 


Ree Beek wm wee 
Fy'ZOOPu peb'Z CO wP 
52000 


Cra POIWr PAD Q wor 
RRR RF R RR 


SzZpPas sosg > ZF 


500,000 


gee 


Se 
S 
" 


All owne owned = & C 




















and outstanding, all owned by L. 

Co. of Louisville, . eeates. Stock (all oan by “Mo 

$10,000: ar, $100. Pres., Robertson: Treas., F. M. 
. W. frland, St. Fy | 95. p. 1121.) 


CALGARY & EDMONTON RY.—Owns Calgary Fide 
Edmonton, Canada, 192.8 miles, and to Fort McLeod, 
Wetaskiwin to H ardisty, 100.2 m.; Lacombe to Kerrobert, 223.1 m.; total, 
623.4 miles. V. 93, p. 1785; V. 94. p. 910. 

In 1903 re-leased to Canadian Pacific (which owns entire $1,000.000 stock 
and $5,900,000 Ist M. 4% bonds) for 99 years; debenture stock interest is 
a at 4%. In 2002 the peng is will be paid or a further lease entered 
jnto. V. 76, p. 434; V. 77, p. 1224; V. 80, p. 116.—(V. 94, p. 910.) 


CALIFORNIA=-WESTERN RR. & NAVIGATION CO.—Owns Fort 
Bragg. Cal., to Willits, 50.66 miles. Stock issued, $1,000,000; par, $100. 
Divs. paid soos 1909, 2% %:; 1919), 7 ; 10t 10%; 1912. 10%; 1913-14, 
none; 1916, 6%; 1917, 24%; Bonds are guar. 
Dp. & i., by Union Lumber Co. V. 0. p. 100, p. 1436. Year 
ending’ Dec. 31 1922, gross, $309,984; net, Ao lente $39,502; other in- 
come, $54,197; deductions, $17,103; bal., sur., $17,841.—(V. 100. p. 1436.) 


CAMBRIA & INDIANA RR.—Colver to Manver, Pa., 18.70 m.; Regan 
Jct. to Nant-Y-Glo, Pa., 7.60 m.; branches, 11.35 m.; yard tracks & sidings, 
21.50 m.; total, 59.15 m. Stock, $1,500,000. Bonds, $900.000 authorized 
and issued; sinking fund, 2c. per gross ton on coal originating on the line; 


minimum, $16,000. 
5s of 1911, $900,000, of which on Dec. 31 


&wy. ¥. Ai 21. Columbia Trust 
Pac. RR. Co.), 


Hickman: Sec., 


Canada, to 
Canada, 107 miles; 


Authorized issue of lst M. 
1922 $900,000 had been issued, and of these $270,000 had been retired; 
$75. 000 held in treasury. 

Gen. M. bonds, 6% Series ‘‘A,"’ auth., $4,000,000; nominal date of issue, 
Aug. 1 1919; date of maturity, Aug. 1 1944, of which par value outstan ling 
as of Dec. 31 1922 is $1, 118. 000. Of on or er $89,000 are in treasury. 

Equip. trusts Dec. 31 1922, $75,000 “B’’ 5s, due ann. to Mar. 1 1927; 
$120, 000 *‘C oe due ann. to Feb. 1 som, P3168: 000 Series ‘‘E”’ 5s, due part 

to lene 1 1929, and $792,000 ‘ s, due ann. to Dec. 1 1931. 

“ April 1923 sold $1, 709,000 ‘Series ‘ e ¢ 438 6 due ann. to May 1 1938. 


EARNINGS.—For cal. year 1922, gross, $824,040; net, def., $43,143; 
other income, $530,795; int., rent als. &c., $178,562; bal., sur., $309,090. 
Vice-Pres., F. E. Herri man; Sec., 8S. B. Wixom: Treas., L. G. Ball. 
Office, 246 8. 15th St., 


wg CAMDEN & BURLINGTON COUNTY RY.—Owns from Pavonia, 

. J., to Pemberton, N. 34 miles; branch, Burlington, N. J., to Mt. 
Holly’, 7.12 m.; to REE ‘with P. & A. RR. at Birmingham, N. J., 0.12 
m.; other branches, 8.82 m.; total, 38.40 m. Organized in 1915 as a con- 
soiidation. Auth. capital stock, $800, 000. V. 101, p. 46, 1092; V. 102, 
p.65. Operated under lease by Penn. RR., which guarantees 6% on stock. 
==(V. 101, p. 46, 1092.) 


CANADA x3 GULF TERMINAL RY.—Owns Ste. Favie to Hammermill, 
8% miles. Stock authorized, $4,000, 000; par, $100. Bonds, see 

table. ng” iF prom. $134,596; net, $42,202; int., rentals, &c., $122’ 262; 
bal., Pres., M. J. O'Brien, Ottawa, Ont.; V.-Pres., Hugh 
Bolens, “‘\iesionk Que.; Sec.-Treas., E. M. Hoctor, Montreal, Que. 


Bahan, SOUTHERN RY.—(See Mans New York Central Lines.)— 

OAD .—Main line from Suspension Bridge station. including the Cantilever 
Boi to Windsor, Ont., 226 m.; branches to Courtrizht, Ont., &c., and 
controlled lines, 154 m.; total, 380 m.; Canada So. Bridge, 24% mi. Track- 
age, St. Thomas to London, Ont., 15m. Double track, 242 miles. 


ORGANIZATION, &c.—The company was chartered in Canada Feb. 
28 1868 ana debt readjusted in 1878. Tn 1903 made a new lease to Michigan 
Central for 999 years, the latter, which owns $7. 810,000 stock, guaran- 
teeing divs.; rate since Jan. 1 i911, 3% yearly. . 76, p. 1191, 1247. 

The Mich. Cent. Ps pery~ prin. and int. of $40. 000, 000 50-year bonds; 
remaining $17,500, are reserved to refund the $130, 000 divisional bonds 
and for ditions: extensions, improvements and additions * am over 

,000,000 yearly. Bonds are free of Canadian taxes. V. 95, Pp. 7, 1744; 

. 96, ‘B. 134, 5%, ob riot ak yo aes foe te rm. oI 485 990, net. 

e, other income terest, rentals, &c,, 

oper tn 536; bal., sur., $1,536,036. —(V. 116, p. 2636.) 


CANADIAN NATIONAL RAILWAYS.—In 1919 a company under the 
name of ‘‘Canadian National ilway Company”’ was incorporated by the 
Dominion Government with the intention of having that company take over 
and operate the railways oo or controlled by the Government. This 
company was organized in October 1922. 
An Order-in-Council dated Jan. 30 provides for the necessary transfer of 
oo ee ee of a ee emg oy Ry. are authorized by the 
ecessary steps to complete the amalgamation and to carr 
the same into effect. The © Canadian Nati ional Ry. as constituted b 
mation is to have a — stock of $180, "i204 327 and one 
to oe. for pny F of t ee subsequent tly to be divisible ee 
of lesser deno epee ae may e requested from 
‘ame to time b the Minister of Finance. The Minister of Finance will be 


registered 1. com 
share of stock in trust for His Majest: pany as the holder of this 


Co-ordination of the Canadian National and Grand Trunk R 
has been carried out, according to eye ge pete Feb t 1 
Prime Minister Mackenzie King. The vot stoc 
Trunk Ry. Co. of Canada, amounting to $37 $Poo| Fa 
of Finance in trust for His Majesty. in the rahe tte he Do on of Canada, 
“About Sit00 wales of eben eee of ia ty ae Qe 
ys are opera the ec 
. Nat. Rys. on behalf of the Dominion Gort, of on oF 
in May 1920 Wm. A. Read & Co., New York, offered $15,000,000 


7% 
equipment trust gold james o dated May, 
ual payments of $500,000 each 1920, and due nay} 1935. 


n 1 1920 must 


Philade Iphia, Pa. 





Semi-ann N 
be used by the trustee to purchase arateene at or under if obta . 
At the end of each six months any unexpended balance must | be ee yg 


lirection of the railway to purchase either certificates or Canadian Govern- 
ment obligations due before the maturity date of the certificates. Cer- 
sificates may be purchased at a premium and tendered by the railway 
company to the trustee, under the foregoing provisions. 

Serial equipment bonds of 1923, V. 117, p. 552 


8 Dae 
REPORT yet 1922, 116, 
Cilendir Years. 
Gross operating revenues . 
Net after taxes.........- ‘ace eicintal def11; ‘08: 
Other income " 


in V. 


Poe Oor 
Hm Gocrbo bo 


F ined ‘Charges ie ounweneneadkened ro 


N,N cineca nie ane $51,103,297 $56,673,934 $67,505,059 


Note.—The foregoing figures are the combined results of the Canadian 
Northern Ry. System, Canadian Govt. Rys. and Grand Trunk System. 


OFFICERS.—Pres., Sir Henry Thornton; V.-Pres., Major G. A. Bell; 
Sec., R. P. Ormsby; Treas., J. A. Yates. General offices, Montreal.— 
(Vv. ‘117, Pp. 1883.) 


CANADIAN NORTHERN RAILWAY. SYSTEM.—The Canadian 
Northern Ry. System, with a maximum grade of ractically 4% of L%, of on 
Dec. 31 1920 had in operation 9,858.9 miles of road extending from Quebec 
Montreal and Toronto to Vancouver, British Columbia, with many branches 
and intersecting lines in the provinces of Quebec, Ontario, Manitoba, Sas- 
katchewan and Alberta. V. 105, p. 1207, 1103; V. 107, p. 1286. 


Mileage. Dec. 31 1920. 
Central Division— West of Port Arthur 





Quebec Division 
Lines in Nova Scotia 
Minnesota Division 


In Nov. 1918 an Order-in-Council was passed transferring the manage- 
ment and operation of all the other Government railways in Canada 
to the board of Soeeeaes which had beea appointed to manage the Canadian 
Northern Ry. sy 

In June 1919 the STicesties National Ry. was incorporated at the instance 
of the Canadian Government, which owns its entire capital stock, to operate 
all the Government-owned lines. On June 30 1919 the title to the physical 
property of the Canadian Northern Ry. Co. and its subsidiaries was still 
vested ay A the several original Gompanite, and they were directly liable for 
their bonds though Hon. J. D. Reid, Minister of Railway, on June 30 
informed the Canadian House of Commons that if the net earnings of the 
Canadian Northern Ry. are insufficient to pay the bond interest the Govern- 
ment had arranged to provide for such interest for the current fiscal year. 


DOMINION CONTROL AND LOANS.—In 1914 the Canadian Gov- 
ernment guaranteed $45,000,000 of 4% debentures and took over addi- 
— $33,000,000 of the capital stock over the $7,000,000 previously ac- 

ed. In 1918 the balance of the $100,000,000 was acquired. The 
total ca ~~} stock is ate $100,000,500 % which $500 is outstanding in 
ee hands of the parle. V. 106, p. 2344; V. 107, p. 1191; V. 108, p. 1822; 

. 98, p. 1600, 1607, 1918. 

* 1917, under Abe of the Canadian Parliament, the Government 
advanced to the roads of the system $25,000,000 with which to meet cou- 
yom and other maturing obligations (V. 105, p. 496, 996, 1207, 2271, 2364; 

2344. In 1918 further agreed to assist the company by uaranty 


WV a + ——. 
of the system. V. 106, p. 1796, 2223. so in vo 
further loan of $25,000,000. Compare V. 106, p. 2559, 2344, 3336. 553. 


CAPITAL STOCK.—-Of the $125,000,000 cap. stock as increased in 
1914, $25,000,000 was issuable ay | in exchange ‘or Income Charge stock, 
the right to exchange expiring Jan. 1 1922. . 98, p. 1600; V. 100, Pp. 393; 
V. 105, p. 996. 

DEBT.—The $45,000,000 debenture stock was guaranteed in 1914, prin- 
1000. 1607: ois. See also V1 102, p. 1982; V. 99, p. 269, 341, 536, 747, 
112 5 5 

Particulars regard ng various of the securities issued were given in V. 106, 

. 2223, 20: or Pp. 4 a sg Sn a deben. stock, V. 76. 
be 1247; J: 7; V. 80 

a 3 PorW. 00°) 


(db) 
ie Suiy 39 


of TD and interest, in renewing or postponing maturin 


Vs 80, p. 1234; 
Fog A Vv. 9%. p, 794 ; 
oo. BB. orice of ask 1619; V Vv. ol. 
i f ° 
and Province of 1316; V 8, Ds rei. (e) Canadian North- 
ern Western Ry. lst -— r: prin. Province of Ae 
(e) Ist M. consol. deb. . 78, Po! 1274; . 79, p. 2794; 
p. 116; V. 81, B- 1607; ¢. $e. 904 88. Ter 
St et Rag ay Se ET ES 1 to 
enty-year sinking fund go eben 
V. lil. p. 2139.” Twenty-five year 634% sinking fund gold iubeabare 
bonds dub ‘July 1 1946. . 113, p. 182. 
INCOME CRARSS, STOOK. —The 5% Income Charge Convertible 
to $25,000,000, is redeemable at any time and was 
vt oes at holders’ cones into full-paid com. shares, 
$500 iat £102 17s.) of deb. stock for $500 capital stock, on 30 days’ notice. 
anny is payable May 2 and Nov. 2 only to the extent that the net 
oer Bare pont after = paving fixed charges. Interest paid in full to 
ov. D.- 
5% Land mF a V. 100, p. 393; V. 97, p. 1424. 











Noyv., 1923.] 
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Interest is payable semi-ann. on dates indicated by maturity except as follows: 


FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM DEC. 31 1922. 
a Mar.&S 30;bJ.&DjcJ.&J.20;4M.&NieJ.&D.30;gA.& Oj; hI. &J. 





Date of Amount of Held by Amount Date o mount Held Amount 
Security— : Maturity Total Issue. Public Pledged Security— M -— § Total ) 44 ° Public. a 
Pd eg ra ed vey. aa . ° ’ a ee n't ° ° 
nm 2 ern _ 
o Canadian Northern Ry.— 
3% tet MM deb. 1908 227 July 2 1988 7300 588 7808688 “-"7"- | 4% Perp.Cons.Deb.stk.1903 Perpetual 61,837,789 e44,943,019 16,894,770 
4% lst M.deb.stk.1914_____Sept. 1 1934 44/866,667 17,060;333 27,833,334 4% Ist M.P y nay ag pers + 
7% 8... deben. bonds 1920-Dec. 1 1940 24,793,000 24:793,000  * - 7. 415% Ist M. Pr. Albert bds. June 1930 698/000 "800,000 308.000 
s.f.g. deb. bon ,000, 25,000,000 __.... * wee. , ' ’ 
pai Le orihern Alberta ity - y 000 Minsesots . seas. Be 4% ---Se0t. 1931 349,000 349,000 _...-... 
34% Ist M. deb. stock.____- May 1960 3,149,999 3,149,999 _____ anadian Northern Ontario Ry.— 
34%% ist M. deb. stock..____ April 1962 3,569,996 -._... 3,569,997 4% Perpet.Cons. Deb.stk.'09. Perpetual 12,658,910 98,724,113 3,575,282 
Canadian plesthere Gusarte 7 Central Ontario Ry. 
3% % ist M. deb. stock._____ May 1961 35,770,000 34,229,997 1,540,003 é 
if LT inane wi Gale “ Law? pee laa a | eee Jan. 1 1934 903,253 OS kn chee 
Canadian Nothern Ontario Ry.— get 
344% 1st M. deb. stock... ___ June30 1938 6,724,015 6,724,015 .....- 5% 1st M. bonds 1902___.... Jan. 21927 780,000 = 730,000 --.----. 
34% ist M. deb. stock______ July 101936 1,135,982 1,135,982  _.___. Canadian Northern Quebec Ry.— 
és (3) Guaranteed by Mantiste Gout .— 4% Perpet. Cons. Deb. om Perpetua 5,435,127 5,250,369 184,758 
anadian Northern Ry.— Great Northern Ry. of Cana: 
4% Cons. deb. bonds 1904_...June30 1930 12,436,280 «12,436,280 ____.. 4% ist M. “4 Nate aga we 11934 3,510,250 3,510,250 
$e ist M.. deb. stock... --- -Juned0 1930 4,319,990 2,859,999 1,460,000 Quebec & Lake St. John Ry a eT a es a 
st pg. Term. bon uly 193 3,000, Se * © neo ee . ag 
4% Ontario Diy. ist M. 1901-June30 1930 5.675,507 5,675,507  #_--.-- 4% Perpet.1stM.deb.stk.1912 Perpetual 4,486,814 4,252,503 127,799 
46 % Ont. Div. lst M. 1901_June30 1930 69,107 Cae 80s waa Duluth Winnipeg & Pacific Ry.— 
Canadian Nor. Manitoba Ry.— 4% ist M. deb. stock 1909_..June 1 1939 8,221,907 7,004,997 1,210,853 
aa st At oe. San 0-3 pane 1930 ES OE 160,680 | Halifax & South Western Ry.— 
an outneasterD we 0— "as 
4% lst M bonds. ----.-.-.--Feb 1 1929 512,460 512,460 ~—«|..--- BE ston on wn oa gpeaanameaay 42 5,663,667 4,447,000 1,216,667 
Fuarantee askatche jout .— . was 
Ma. 414% Ist M. deb. stock. ____- July 151961 2,628,000 2,628,000 __.____- 
4% ist M. deb. stock 1909.__Jan. 23 1939 13,709,400 b8,030,000 5,679,400 | Niagara St. Cath. & Toronto Ry.— 
Canadian Northern Sask. Ry.— 5% 1st M. bonds 1899_.__._...Nov.1 1929 1,504,000 1,098,000 406 ,000 
434% Ist M. deb. stock. _____ Det: SNR BAPEBIE  cccccccs 1,174,813 5% 2d M. bonds 1910_______- Nov. 1 1920 8 Ree oe 536,500 
e Bee Bsn mn ded yo Govt .— Mt. Royal Tunnel & Term. Co., Ltd.— 
s — % 1st M. rent charge stock_.Aprill5 19 11,4 5 
oth is M. deb. stock 1900... -Feb.25 1939 9,726,364 b5,586,666 4,139,699 igcaeainas L.&8 at &C ae Rane Fee Ne 
a an Northern Western —_ + a : : a. 4 
416% lst M.deb.stk.1912-12 Feb.16 1942 6,424,000 6,424,000 _....--- 4% 1st M. deb. stock 1906...July 11936 5,019,540 5,019,540 = --.-.... 
444% 1st M. deb. stock 1911_Oct. 22 1943 2,799,998 42,799,998 ___..--- James Bay & Eastern Ry.— 
Fy _ ap 4 by Bre Gar Beag 18,950,362 14,810,663 4,139,699 5% let M. bonds............ Sept. 1945 a 300,000 
ER IE ee ees. yes eo x =— 
Canadian Northern Pacific Ry.— On lob hd bomen one 1,750,000 1,375,000 
4% Ist M. deb. stock 1909--_April 2 1950 20,999,998 16,412,001 4,587,996 | a 8 a 
434% Ist M. term’. stk. 1913-April 2 1950 8,614,000 8,614,000 - hort-term note issues (see text).----------- | -------- Seetext  ....-.-. 
444% ist M. branch lines stk_April 2 1950 DE 86§66«censees 5,543,528 | Income charge 5% convertible deb. stock_._.. 25,000,000 24,140,174  _____ LL 
44% 2d charge deb. stock___April2 1950 4,999,999 _______- 4,999,999 | Imperial rolling stock equip. trusts (text)... = _--_-_--_- PeeGe = «sss nceewes 





x Includes $1,652,233 reserved to retire the following underlying issues, viz.: 


4s of 1899, due Feb. 1 1929, $512,460: Gilbert Plains Branch 4s, of 1900, due Nov. 1 


Sifton Branch 4s of 1899, due Feb. 1 1929, $1,137,340; Manitoba & Southeastern 


1930, $2,433. 





Maturity. Short Term Loans Made by or Through— Amount. 
‘Collateral trust gold 6% notes of 1919, secured) 
Aug. 1 1924 by pledge of Canadian Northern Ry--------- $4,349,000 
(guar.) gen. mtge. 4s of 1934. V.109, p. 370, 476 6) 
Dec. 11922 5%% gold notes of 1919 guar by Domidion of 
Dec. 1 1924\_ ¢ Canada. Callable at 101 (V. 110, p. 1288) --.. |$6. 000,000 
Mar. 1 1925 5% gold notes of 1922 guar. by Dominion of 


‘Canada (V. 114, p. 1062) $11,000,000 


Imperial Rolling Stock Equipment Trusts Series Gold ($500 and, $10 009 each) — 
Interest Semi-Annual—All 4\%s Except Series ‘‘H-1"" an * 5s. 


Ser. Date. Outst'd’g. Install. Due.| Ser. Date. Outst’ hg po ye 

©C-1.1911 $180,000 $75,000 M&S) G-1.1913 $165,000 $55,000 M& 

D-1.1912 165,000 165. 000 A&O)} H-1.1913 150,000 40,000 Jed 
-1-1912 210,000 105,000 M&S} Kol. 1914 635,000 105,000 A&O 
-1.1913 640,000 210,000 M&S|L-1-1916 656,000 66,000 F&A 


Can. Noa. Rolling Stock Gold $1,000 6% Certfs. (Pep xxx) Guar. C. N. Ry. 


Series ‘‘A’’ 1918 (int. J. & J.) due July 1 annually, 1924-26, 
a. $4: “th 000 each and July 1 1927 and 1928, $400,000 each 
107 SRE RESETS. RS RE Ba a $2,150,000 
satis B. igio (int. J. & J.), ~ hd 000 J. & J. Jan. 1 1924 to 
YS. SH 644. ree eee 4,125,000 
Series C, 1919 (int. M. &N.), pine $876, 000 M.& N., May 1 1924 
to 1929, incl. (V. 108, en  ) Oe eee 4,500,000 
Series D, 1919 (int. J. & D.), due S75. 000 J. & D., June l oe 
to Dec. 1 1929, incl. (V. 110, p. 166)--.---.--------------- 500,000 


Montreal to Vancouver 2,895| Also controlled but oper. sep. 

Branches, leased lines, &c----10,641|aMinn. St. P. & Sault Ste. M__4,381 
aDuluth South Shore & Atlantic 621 

Total in traffic returns_--_-_13,536|aMineral Range 101 

Mileage of other lines worked. 944! a See each company’s wg 

Lines under construction 322 |Steamships, see 116, 1435. 

The 5-mile tunnel through the Selkirk Mts. was put in use 4 ‘Dec. 1916. 


HISTORY, &C.—Incorporated Feb. 17 1881 under charter from Do- 
minion of Canada, receiving $25,000,000 in cash as a subsidy; also 25,000,000 
acres of land, all to be fit for settlement. 

Full financial resume by Chairman in May 1918 with statement as to 
company’s $253,000,000 of outside assets was in V. 106, p. 1906. Kaslo 
& Slocan Ry. lease and bonds, see V. 107, P. 2097. In July 1920 assumed 
operation for a period of 5 years of the Edmonton rote & British 
Columbia and Central Canada Railway Cos. See V. 112, 1408. Acqui- 
sition by Gov ong S suggested in new rail plan submitted by Chairman 
Lord Shaughnessy. - 112, p. 1865. 


STOCK.—The issue of preferred must never exceed one-half the common, 


COMMON DIVS.— [ '03. 04-06. '07-’09. 10. *11. "12 to Dec. 30 1923. 
RR. earnings since 1902} 5% 6 yrly. 6 yrly.6% 7 7 yrly. \2%% quar. 
Land sales, interest, &c. | 1 yrly. 1 2% 3 yrly./ 


BONDS, DEBENTURE STOCK, GUARANTEED BONDS, &C.— 
List of securities owned Dec. 31 1921, V. 114, p. 1426. 

The shareholders on May 4 1921 gave the ‘directors blanket authority 
to issue any form of security for any purpose, provided it is junior to the 








V. 107, p. 81; V. 109, p. 472. 


GUARANTY.—For first 3 years after road is opened from Vancouver to 
Quebec the Govt. agreed at the request of the company, to advance all or 
any portion of the int. on the $45,000.000 4% deb. issue auth. in 1914 (see 
above) and not to enforce the re-payment of same until the principal ma- 
tures in 1934, provided the company pays 4% int. on any sum so advanced 
(V. 98, p. 1608, 1601.) Similar provisions were made r eapecting the 
Dominion guaranty of the bonds on the Canadian a uae ntario Ry. 
between Montreal and Port Arthur, but for 2 years only. - 105, p. 1304, 


REPORT OF COMMISSIONS.—(V. 104, p. 1700).—V. 104, p. 1800: 
1754, 2235: V. 105, p. 1207. 


REPORT .—Year ending Dec. 31 1922: 
19 l 921. 920. 1919. 

$40, 675. 0: 33 $69, 088,474 $66. 695 9,399 $53,562,178 

75,564,385 82,953,979 60,034,024 


) 
Government purchase of rolling a. § 


Ry. oper. revenue______ 
Ry. oper. expenses__._. 63,625,763 





Net deficit.......... $2,946,730 $6,475,911 $16,258,580 $6,471,846 
Railway tax accruals___ 1,077,433 1,191,891 1,185,6: 4 1,020,554 
Deductions from income 1,275,798 1,011,242 125,657 
Non-oper. income__-_-__ Cr.3,700,934 Cr3,119,350 Cr1,845, 995 Cri, 791,753 
Int. on Govt. notes_____ 15,796,372 13,224,208 10,326,261 6,939,374 
Other int. (net bal.)____ 4,235 1,047,575 797 377 122,254 
Fixed ches. (C. N. Ry.)- 11,942,325 11,703,146 9,455,084 8,012,970 

do affil. COS_-.--.-- 4,968,614 4,844,986 890,259 4,895,113 


4, 
Cr1,149,025 





Deficit to p. & 1 
—(V. 116, p. 2762 


CANADIAN NORTHERN onrami 
Arthur, 1,010.94 miles; Toronto to Capreol, 276.43 miles; Toronto to 
Ottawa, 250.25 miles; total, 1.537.62 miles. V. 92, p. 162; V. 97, p. 1023. 
Owns modern ore-handling plant at Key Harbor, 80 miles from mines. 
Gompecting securities see Canadian peewee Ry. above and V. 87, p. 96; 
. 88, p. 1060; V. 93, p. 1190, 1667; V. 92, p. 1635.) 


CANADIAN NORTHERN PACIFIC RY.—Yellowhead Pass to Van- 
éouver and Pacific tidewater, about 590 miles: also 15 miles, Victoria Co., 
Patricia Bay (in operation). Also under construction a 150-mile line to the 
east coast of Vancouver Island and a 145-mile line to Vernon, and thence os 
Long Lake to Kelowna and to Okanagan Lake. V. 92, p. 1309; V. 93, 
56> V. 101, p. 46: V. 103, p. 2078; V. 105. p. ar . Has trackage rights 


O RY.—Owns: Montreal to Port 


between New Westminster and Ane a + B. 12.67 miles. V.105, 
ag f 3.5 . 1461: V. 94. p. & 4 37. 93: V. 90. p. we: \ # 89; 
Pigt 7, p. 80: V. 96, 4 Gel. Vi838: 97, p. 297, 364; V. 100, p. 
591. pos 108. p. 1207.) 


CANADIAN NORTHERN QUEBEC RY: —Owns Montreal to 
and branches, in all 405.11 miles. See V. p. 1402; V. 97, p. 1023 
Capital stock, $9,550,000 common and 33. 000.000 statutory stock: out- 
ey $9,550.000. In Dec. 1920 the Canadian Northern Ry. owned 
000.000 of the company’s stock and also 71.9% stock in Northern 
oe Holding Co., Ltd., which owns $5,144, oe of C. N. Quebec Ry. 
stock: total so controiled, $7,144,600, or 74.7%. - 95, p. 1471; V. 96, p. 
201; V. 97, p. 951. 


SECURITIES.—Regarding 4% perpetual debenture mo see Canadian 
Northern Ry. above and V. 84. p. 968. V. 84. D. 693 

There are $3,505,750 4% bonds of the Great Nor. Ry. v4 Canada, guar. 
as to prin. and int. by Canadian Nor. Ry. Central rg og Co. of N. Y. 

Office, Toronto, Ont.—(V. 96, p. 201; V. 97, p. 950; V. 107, p. 2187.) 


CANADIAN PACIFIC RY.—‘See Maps.)—Owns a trans-continental 
railway from Montreal to the Pacific Ocean, made up as follows Dec. 31 1922 





Consolidated Debenture 4% stock, and does not exceed the amount of this 
stock. It was also announced in London on My! 6 1921 that the company 
had sold £800,000 5% debentures. V. 112, 1976. 

Late in 1916 $40, 600 000 4% Consolidated debenture stock over and 
above the $176,284,882 (£35,611,124) then listed on the London Stock 
Exchange, was issued and loaned to the Imperial Treasury for a maximum 
period of five years, at a premium of 4% per annum, over the interest 
payable on the stock. Provision is made in the agreement for the sale to 
the British Treasury of this stock in annual installments, should the com- 

yany require money for any of its purposes in Great Britain, and the 

reasury reserves the right to purchase all Say any of the gon during the 
five years at 80% of face value. V. 104, 1604, 1388; 106, p. 1241. 
The balance sheet of Dec. 31 1922 showed B53. 229 866 ASR debenture 
stock outstanding. V. 108, p. 1280. An additional $5,000,000 was sold 
in Oct. 1923. Compare V. 117, p. 1991. 

In June 1890 company snirenseel the principal and interest of $20,000,000 
4% bonds issued by the Dul. So. Sh. & Atl.; also 4% int. on Consolidated 
bonds of the Minn. St. P. & S. Ste. M., and in 1899 interest on the 2d mtge. 
4s of the latter. Owns Dul. So. Sh. & Atl. consols, $15,107,000, &c. 


St. Lawrence & Ottawa bonds are endorsed with the Canadian Pacific’s ac- 
ceptance of a 999-year lease at a rental sufficient to pay 4% int. on bonds; 
and the bondholders’ agreement to accept int. at 4% (instead of 6%) and to 
refrain from demanding principal (due 1910) during lease. V. 90, p. 1361. 


The New Brunswick Railwau consolidated debenture stock has interest 
guaranteed by Canadian Pacific; interest on the first mtge. bonds, though 
not guaranteed, is paid out of rental under 999- -year lease of 1890. 


The Calgary & Edmonton Ry. aw moe is paamances interest at 
4% under new lease of 1903. V. 76, p. 435; V. 77, p. 636. 


The Lindsay Bobcaygeon & Pontypool a bongs are issued under a 99-year 
lease covering the interest. V. 77, p. 1225; V. 79, p. 2085. 


The First & Ref. M. 4s of the Aroostook Vy. (electric) RR. are pone 
at rate of $25.000 per mile. Denom. £100 or $500. Sinking fund, % of 1% 
yoy. of issued and outstanding oente from Feb. 1 1916-20, 1% thereafter. 
Callable for sinking fund at 105. V.89, p. 846; V. 90, p. 107; Vv. 92, p. 259. 


Kettle Valley Ry.—See V. 108, 1721, 1282. 
Victoria Rolling Stock & Realty r' K%. V. 99,p - 72, ts . 100, p.139 
In March 1920 sold $12,000,000 6% equip. badd 4 certifs. V.110, p. 1288. 


SPECIAL INVESTMENT FUND NOTE CERTIFICATES.—On 
Dec. 8 1913 a trust fund was created known as “*The Special Investment 
Funds,”’ made up of deferred payments on land sales and securities in which 
the cash proceeds of land sales are invested, to the aggregate of $55.000.000; 
Royal Trust Co. of Montreal, trustee. Stockholders were offered the right 
to subscribe pro rata for $52,000.000 6% note certificates at 80. The cer- 
tificates are payable at their face value on or before March 2 1924, but 
may be redeemed by drawings at any time. These certificates will be 
redeemed on July 10 1923 at per and int. at the Bank of Montreal, 
London, Montreal, or New Yor - 116, p. 1892. 


Lands.—Lands unsold Dec. 31 1922 were 135,529 acres in Manitoba 
(book value $1,.355.290), 1,250,206 acres in Saskatchewan (book value 
$16, ae Or) 2. 647 ,207 acres in Alberta (book Le $43, 575,495), 1,071,177 
acres in Columbia (book value $5,262,717). &c. Total of all lands 
owned Dec, aT 1922, 5,752,607 acres (book eiies $94,056,450). 


SUB. COS.—Dominion Atlantic Ry., Yarmouth to Truro, with branches, 
total 247 ate. with 45 “os ing 1400.1 eat is leased ad 999 voars 





from 1912. V.91,p. ~.2: Ss 1408: v . 93, D. 1461; | V.94, p. 278. 

Alberta Ry. & iigbiaon Me see . 93, p. 593: V . 94, Dp. 1316; 

y +s A poe Central Ry,. OS, 3. Pp. 667, 1106; V. 94, p. 1625: 
. + D- , 71 
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RAILWAY STOCKS AND BONDS 


[Vou. 117. 








RAILROAD COMPANIES Miles; Date Par 
{For abbreviations, &c., see notes on page 6) _ Road | Bon 


Value Outstanding) 


Amount Rate When Last Dividend ‘Places Where Interest and 


% Payable | and Maturity | Dividends are Payable 





Canadian Northern Ontario (See Canadian 
canadian Horthern pacific) ol Ry. 
anadian No ern Yuebec a 
Canadian Pacific—Stock $335,000,000 authorized - - 
Preferred stock limited to 4% non-cumulative____r 
First mortgage on Algoma br 
Consol etual debenture stoc 
Note Crrtificates special investment fund red par. 
Vic Roll Stk& RealtyCo eq tr serT$470,000saPeP. c* 
Equip tr cert $500,000 s-a 
Recurities 0 Principal Leased, &c., Lines. 
Manitoba 8 W Col Ry $12,000 per ‘mile int guar gold 
Atlantic & Northwest—lIst mortgage gold gu__c*&r 
St Lawrence & Ottawa—first mortgage gold see text 
Ontario & Quebec stock guaranteed in LD ps ann A it 
Ontario & Quebec deben interest peer n perpetuity 
Toronto Grey & Bruce lst M interest as poate 
New Brunswick Ry Ist M gok ‘nt from rental. 
Perpetual consol debenture stock, interest eg 
New Brunswick So Ist M 
Calgary & Edmonton deb stock 
Branch line bonds (owned by 
Lindsay Bobcayg & Pontypool ist "™ $700. 000 gold 
Quebec Central stock dividend Guaramess 
Ist M deb stk int gu red____- 
2d M deb stock prin and int guar - 
3d M bonds prin and int guaranteed 
Aroos Val (El) RR ist M g red 105 int guar 
First & Ref M $1,700,000 call 105 int guar-_-Ba.xc* 
Minn St P & Sault Ste Marie and Duluth South Shor 
Carolina Central—Bonds—See Seaboard Air Line Ry 
Caro Clinch & Ohio—Lick Crk & L E Ist M g assu_x 
lst M $15,000,000 red 110 .-F.xc* 
Ist & consol mtge Ser A red (text) - - -Eakxxxe*&r 
Cumulative inc ome de bentures red par EA 
Eq gold notes Ser “‘E’’ due $13,000 s-a 
oO do Ser “F’’ due $38,000 s-a 
do do Ser “‘G"’ due $42,000 s-a not call- chy 
do do (US RA) due $414,000 ann_-___- 
do Ser “H'’ due $25,000 s-a red 10244_-Mp. - 


—y erent as rent 


1909 
1911 
e& At. lantic 





See 








$100 $260000000 
$108 &c 3,650,000 


500 &c 
text 
—See statements of 'thos 


~ 1,000 13. 950.000 
100 &e 8,000,000 
1,000 
1,000 
~~ 1,000 
~ 1,000 


Dec 30 '23 2 
Oct 11923 2% 
July 1 1937 
Irredeemable 
saa a vahy 2s 
Jan '24-July 

Sept °93-Apr = Guaranty Trust Co, N Y 


June 1 1934 ‘London & 64 WallStN Y 
Jan 1 1937 \Baring Bros & Co, Lond 
See text Can Pac office, London 
Dec 1923 3%|Montreal and London 
Irredeemable Morton, Rose, London 
July 26 2882 Toronto and London 
Aug 1 1934 London 

Irredeemable | do 

July 1 1933 |\Guaranty Trust Co, N Y 
200 \Can Pac Office, London 
|\Can Pac Office, Montreal 
Bk of Montreal, Toronto 


— 
j=) 


_ & 64 Wall St, N Y 
Company's Office, Lond 
Baring Bros & Co, Lond 
Company's Office, Lond 


© 
L 


80,681,921 


See text 


Zoup 

a a 
D2 

eye O 


See te t 
4.700,000 
8,500,000 


| 
$2,616,000 
€1,330,000 
£200,000 
$2,000,000) 
£4,007, 381) 
£719,000 
£600, 000! 
£904,533 
eit: 000) 
,121,700) 
$7’ :440,000! 
500 ,000 
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1955 
July 1 2002 
July 15 1923 2%) 


R 
Cay tag 
—— 
COU Ce Gay Sg gd 


33 
$250. 000 
455,832 


CoC CCL LL LLL, 


Lan) 


N Y and Augusta, Me 
Bankers Trust Co, N Y 


2 


co 


= | 
© 
= 


95,000) J Wash (D C) Loan&Tr Co 
iBlair & Co, N Y 
Blair & Co, New York 
J) July 1 1935 New York Tr Co, N Y 
O|Apr '24-Oct '24 Blair & Co, New York 
Ji\Jan '24-Jan '27 do do 
O!Apr '24-Apr '27|Bk of N A & Tr Co, Phila 
J1 5 T> Jan 15 1935 Guaranty Tr Co, N Y¥ 
S15| Mar '24-Mar’33)\ Metropolitan Tr Co, N Y 


3 000: ,000 
26,000) 


Sa Fe St ae So ty = 


4 968. ‘000 
475,000) 
} 
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REPORT .—For 1922, 

Calendar Years— 

(1) Revenues— 
es casenwece ae 
eS 1 28 
Mail, express, &c 


Total earnings 
Net earnings--------.-- 
Fixed charges 
Pension fund - 
Com. divs. 7° 
3% D. a. PBs Seodial 
income—below)..-.-- 18,200, 000 
Pref. divs. (4% p. a.)..._ 3. 227 .276 
Balance, surplus_---- 5a8 08 
(2) Other Income— 
Earnings Ocean SS., &c. 6,440,185 
a ‘ah &c.,rec’d... 4,652,169 


ee 
Dividends (3% p. a. )--. 7,800,000 


Balance- - - 4,317,863 3.942.591 3,166,448 1,249,341 
Total special income._-- 27,009,846 21,767,491 18,580,292 15,413,842 
For latest earnings, see “Railway Earnings. Section”’ (issued monthly). 

OFFICERS.—Chairman, Lord Shaughnessy, K.C.V.O.; Pres., E. W. 
Beatty; Vice-Presidents, r. Gc. Ogden. W. R. Macinnes, Anthony D. 
Mactier, D. C. Coleman and Grant Hall; Sec., Ernest Alexander; Treas., 


H. E. Suckling; Compt., J. Leslie. 
DIRECTORS.—Sir Herbert 8S. Holt, Chas. R. Hosmer, Hon. Fred. 
Lord Shaughnessy, K.C.V.O., Colonel Frank S. Meighe n, 


in V. p. 1435, showed: 
1921. 


1920. 


3 
49,125,739 
145,303,400 1 


3 
41,565,885 ": 
22,212,210 19 

‘ 
3 
1 


128,849,446 
22,606,524 
193 ,021 ,854 
34,201,740 
11,519,072 
500,000 


182,151 
064 ,442 
9,682 ,467 


176,992,060 
2 


186 67 5 036 9 
‘ wet ,036 
5 


36,301,691 
13,348,906 
500 ,000 


216.641 ,349 


10:161.510 


‘500, ‘000 500,000 


am. 000 
227 .276 


18,200, 7 
3,227 276 


450 356 
6,472,403 
_ 4,494,045 


“10,966,448 
7.800 ,000 


18,200,000 
2'227 1276 
844,250 
6,243,577 
_2 1805 764 
9,049,341 
7,300,000 








cin 501 
7:800,000 


L. Beic 7 ee 
John Ross, Edw. W. ae Sir Vincent Meredith, Grant Hall and 
Hon. Williams J " we, K‘C., Montreal; Sir Edmund B. Osler, 
Ww. N. ak, K.C., Toronto; Sir Thomas Skinner, London, England: 
Sir Yanton, Winnipeg. Main office, Montreal, N. Y. office, 
Madison Ave. & 44th St.—(V. 117, p. 1991.) 


CAROLINA CLINCHFIELD & OHIO RY. ww Map) .—Owns from 
Elkhorn ¢ ~% Ky., to Sparti inburg, 8. C 74 m.; branches and spurs, 
10 m.; leased, 3 m.; trackage, 22 m.; total, 409 jm. 

The line forms a low-grade “heavily-built link in the through lin» for 
general triffic between the Great Lakes and the Atlantic seaboard, serving 
also extensive coal operations owned by Clinchfield Coai C vb See V. 
101, pe 2070; V. 102, p. 611; V. 294, p. 1448; V. 97. p. 1661; 98, p. 1692; 
V. 100, p. 990; V. 104, p. is. 365 Connects at Bostic, N. . With Sea- 
board Air Line Ry., with which close relations are m: HSA od pt tide- 
water is reached. V. 88, p. 944; V. 87, p. 670. See report of expert, 
V. 102, p. 2076. 

The stockholders in June 1923 authorized the lease of the road (subject to 
the approval of the 1.-S. C. Commission) to the Atlantic Coast Line RR. 
and the Louisville & Nashville RR. for 999 years. In general, the broad 
terms of the lease. provide for a rental equal to interest on all its obligations 
and dividends on the Common stock as follows: The rental is to begin 
Jan. 1 1925, and for 3 years thereafter the rental will be $750,000, or 3% 
on the $25,000,000 Common stock. Beginning Jan. 1 1928 and for io years 
thereafter $1, 000,000 a year, or 4% on the stock. Beginning Jan. 1 1938 
and thereafter $1,250,000 a year, or 5% on the stock. All these rentals 
will be paid quarterly, the first installment coming due April 1 1925. 

STOCK.—Authorized, $50,000,000, of which $25,000,000 is 6% pref. and 
25,000.000 com. ; outstanding, $25,000,000 com. and $11,500, “000 pref., 
of which $1,500,000 has been owned by Holston Up a subsidiary of the 
railway. A further $2,000,000 pref. was deposited with << of mer e 
gold notes to provide for conversion of notes. V. 94, 1625; 103, 

1980. Dividends on pref., 3% semi-annually March 1913 to Sept. 1914, 

667, 856; V. 88, p 


fachusive. None since. 

BONDS, ETC. orn aS. of 1908, 944. 

Cos. trusts of 1917, V. 104, p. 2235. On ‘ee fs 1917 purchased 475 5.000 
st Mtge. 5% gold bonds, $20, 600 6% Conv. Ist Income debens. and ?— - 
000 6% 2d Income debens. of Black Mountain Ry. Co. (Kona, N. 

Eskota, 24 m.; in 1918 built 2.30 miles in Nor. Caro.). ya option to 
purchase the entire $50,000 capital stock was also obtained. 106, p. 2219. 

Equipment trusts ($6,043,500) issued to Director-General a rolling stock 
allocated to this company. See article on page 3. 

of = te lst & consol. mtge. bonds ($50,000,000 authorized), $9,500,000 

A bonds have been issued, of which $1, 500,000 are in treasury. 
Series A bonds are redeemable, ali er part, on or before Dec. 15 1937 at 
107% and int., the premium decreasing ¥% of 1% each year thereafter until 
maturity. Compare V. 115, p. aie. 

Cumulative income debentures, 112, 161. 

The guaranteed securities (see v. 103, >. 1588) included $1,500,000 
Holston Corporation notes (callable at par and convertible $ for $ into Car. 
Cl. & O. pref. stock. See stock above 

Cumulative income debentures, V. 112, - 161. 
Dp. ee. ¥, +2 1471; V. 113, p. 1674, 3310, dis. 

RT. —For 1922, in V , p. 2631, showed: 

ty ending Dec. 31. 1922. 921. 

Coal 3,326,26 


3,823,222 
Total oper. revenue. --- $7. oe 602 $7,464,112 
7,036 1.703.180 


Net after tax 
Hire of ceaeus. &c.- ? 002" 473 20,658 
29,509 $2,622,798 
1 582 


Total in $3,0 
Int. on funded debt... $1, is. 648 : 
367 a8 be 


Int. on equipment trust_ 
Misc. 41,6. 
300,000 262,820 


int. and rents---- 
Int. on income deb 
Balance, sur. or def_sur$1.137 .367 ere 728. 608 sur$555.859 def$4,220 
For latest , see “Railway Earnings Section” (issued monthly). 
OFFICERS.—Norman S. Meldrum, Pres.: C. caerere Blair, J. J. Cam- 
pion and I. McQuilkin, V.-Ps.; Edward C. Bailly, Sec ; John W. Sanders, 
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Treas. Offices, Johnson City, 
(¥. Ly... 26ses) 


CAROLINA & GEORGIA RY.—(V. 114, p. 2467.) 


CAROLINA & RORTHWESTERN RY. —Owns standard-gauge road- 
Chester, S. C., to Edgemont, N. C., 1333 miles. V. 107, p. 502. 

Stock auth., $1,000,000 each of com. and 4% non-cum. pref.; outstand- 
ing, $854,250 com. and $550,000 pref. stock. Of the first 5s due 1953, 
$1,500,000 were used to retire all underlying bonds and $1,000,000 were 
applicable to extensions, new equipment, &c. For 1922, tan ag ‘$819,763; 
net oper. income, $214,036: int., rentals, &c., $214,243; bal., def., $207. 

p. 00" toe Harrison; Treas., E. F. Parham.—(V. 105, p. 605; V. 107, 

- ov 


CAROLINA & YADKIN RIVER RR. —Owns High Point via Thomas- 
ville and Denton to —_ Rock, N. 35 miles. Freight is switched 
electrically to the Mi . ine. L. H. Hole Jr. of Greensboro, N. C., was 
sppointed receiver in April 1922. 

Coupons due June 1 1917 remain unpaid. On June 8 1917 W. N. Coler 
& Co. of N. Y., who had financed the enterprise and then owned some 
$250,000 bonds and $1,800,000 stock, made an assignment to Arthur D. 
flammond of Brooklyn. In May 1923 the sale of the road by L. H. Hole, 
receiver, to O. Arthur Kirkman and associates of High Point, Thomasville 
and Denton, No. Caro., for $125,000, was confirmed by the Superior Court 
at Lexington, No. C aro. V. 116. p. 2515 

Bondhoders’ committee: Alvin W. Krech, Chairman; Samuel Armstrong, 
Sec.; Equitable Trust Co., depositary. . 104, p. 2451; V. 105, p. 2542. 

Stock authorized, common, $3, 500 000: pref., 5% non-cum., ee ONS: 
outstanding, common, $1,540,000. and erat. $300,000: par $100 

Office, High Point, N.C. N. Y. office, 43 Cedar St (VV. 116, p. 2515.) 


CATASAUQUA & FOGELSVILLE RR.—Catasauqua, Pa., to Ritten- 
hoses Gap, Pa., 19.71 m., and branches, 31.76 miles. Stock, $426,900 (Dar 
$26 ; $254,300 is owned by eo 0. Divs. eit in 1904-05, a 
19 05-06. 8%: in 1906-07, 8%: 1908-09, 1909-10, 10%; 1910-11, Vio: 
1911- 12, 10%: 1912-13, 10%; 1913. 14, 10% 1914- 15, 20%: 1915-16. 15%: 
1916-17, 30%: 1917-18, 30%; 1919, 30%: 1920, 20%; 1921, 25%: 1922, 30% 
For cal. year. 1922, gross, $662,293: net, after taxes, $201,044; other in- 
come, $37,727; deductions, $11,838; bal., sur., $225,933. 

CATAWISSA RR.—Owns from Tamsaend, a. to Newberry Jct., Pa. 
104.05 miles: second track, 40.07 miles: total, 222.20 miles. Re-leased 
Dec. 1 1896 for 999 years to Philadelphia & Reading Railway.—Rental, 
int. on bonds, 5% divs. on pref. stock, all taxes and $8.000 for org. exp 
See also V. 63, p. 969, 1116. In Nov. 1917 paid the dividend of 244 P 
on the pref. stocks less 5 cents per share for war income tax; May 1918 6% 
24%4% on pref. stock. In Nov. 1918 the dividend of 24% on she preverres 

In ay 1919 


Tenn., and 24 Broad St., New York.— 


stock was paid less 12 cents per share for war income *: AX. 
aid 244% on the preferred stock less 13 cents per share for war income tax, 
rom Nov. 1919 to Nov. 1921 paid semi-annually 24% less 10 cts. for 
corp. income tax: Mav 19 1922 to Nov 2 1923 1 aid’ 2%% semi-ann. 
less 13cts. for corp. income tax. Of the pre f. stocks, $1,000. 608 is 2d pref. 
Common, $1,159,500; par, $50. Reading Co. owns $732,800 common.— 
(V. 96, p. 1421.) 


CAYUGA & SUSQUEHANNA RR.—Owns from Susquehanna River to 
Ithaca, N. Y.,34m. Leased during length of charter and renewals thereof 
to the Delaware Lack. & Western at a rental of $54,600 a year. Divs. paid 
are 9% yrly., with an occasional extra; 1994944 % was paid. V. 106, p. 497. 


CENTRAL ARGENTINE RY., LTD.—RO AD. —Extends from Buenos 
Ayres, a city with a population of about 1,800,090, through the city of 
Rosario, to Cordoba, Santa Fe and Tucuman. Comprises 3,305 miles of 
track (all except 202 miles is owned in fee; and partly double-tracked). 
Proposed extensions, V. 111, p. 389. 


ORGANIZATION.—Originally organized in 1863. Operates under a 
perpetual concession and an amended law contract running until 1947, 
entitling it, without restriction, to charge such rates, payable in gold equiva- 
lent, as will net 6.80% on the ‘capital investment recognized by the Argen- 
tine Government, now amounting to over $250,000,000. In lieu of taxes, 
3% of the net receipts go to the Government. 


Outstanding Ca oy (at $4 86 to £). 
eres Deb.3 % stk.(150m) ey | 10-year 57% notes 
West. - (202 m.) 2,017 i, 

a0 Bep: stk. igen’ lch.) £13,463, 208 Consol. ordinary stock. . 28. 186. ‘950 
10-vear 6% notes 3,092,783 | Deferred stock 811,800 

The Consol. Ordinary stock is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares “equally with the 
deferred stock in the distribution of earnings after the latter has received 5%. 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998. 


CONVERTIBLE NOTES.—The notes of 1917 have interest payable 
without deduction for any taxes im by Great Britain or the Argentine 
Republic. Denom. $1,000. Prin. and int. payable in N. Y. in U. gold 
at office of J. P. Morgan & Co.; in London at London County & Westminster 
Bank at $485 per £1 sterling. The entire issue, but no part, may be 
redeemed at 102 and int. on and after Feb. 1 1922 upon six months’ notice. 

They are convertible at option of holder any _— prior to redemption 
into ordinary ras of £10 each at par, $4 85 pe 

The notes of 1923 are convertible into 4% d = <a stock as follows: 
In Jan. or July 1924, £115 of 4% debenture stock for every £100 ag | in 
pgs aed 1925, £113 of 4% de yenture stock for every £100 note. V. 116, 
p 

EARNINGS.—For fiscal zene ending June 30 1922: 

June 30 Years— 1921-22. 1920-21. Ap1829. 
Gross earnings 56 £0746 664 .769,754 
Net ey £2,421,647 8,374 
Interest, 836.725 836,724 


Pref. wy a5 %)--—} { 36, 
Ordinary stock 1,563 ,7 1,563,784\| (6)922,827 
Balance, surplus---_-__def £310,517 66,299 £1.112,823 746 


Chairman. Sir Joseph W. Todd, Bart. ‘Ottics, 3 A, Coleman St., ten 
. C. 2.—(V. 116, p. 2006.) 
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RAILWAY STOCKS AND BONDS 


[ Vox. 117. 











| Miles 
| Road 


RAILROAD COMPANIES 


Date 
{For abbreviations, &c., see notes on page 6] 


Par 
Value 


Amount 


Rate 
Outstanding 


% 


When 


Last Dividend Places Where Interest and 
Payable 


and Maturity vidends Are Payable 





Carolina Clinchfield & Ohio (Concluded)— 
ss Bonds Guaranteed, Prin and Int, by Endorsement— 
Holston Corp Realty & Coll Tr Co convert notes 

call at par convert into railway pref_...Ce.c*&r* 
Black Mountain Railway lst Mtge 

Carolina & Northwestern—\st M $2,500,000 goldGx 
Caldwell & Northern Ist M x 

Carolina & Yadkin Riv—\ist M g red 105 8 f_Eq.xc* 

Catasauqua & Fogelsville—lst M gold__PeP.xc* 

Catawissa—Pref stock 5% guar P & R Ry (see text) 
First consol mortgage $2, 215,000 gold__-PeP.xc* 

Cayuga & Susquehanna—Stock 9% rental D L & W 

Central Argentine Ry—Conv gold notes call(text)G 
Convertible notes (see text) 

Central of Georgia Ry—Common stock 
Preferred stock 6% cumulative._________- 
Ten-year secured bonds call after June 1 1924 
lst mortgage $7,000,000 gold G. 
Refunding and general mortgage______--- 
Consolidated mtge $18.500,000 gold__-Ba.xc*&r 
Mobile Div lst M (Columbus to Andalusia) g_G.xc* 
Macon & North Div Ist M $840,000 gold_MBa.xc* 
Ocon Div ist M Brewton to Dover $6,000 p m_G.xc* 
Eatonton Branch Ist mortgage not guaranteed gold x 
Mid Ga & Atl Div Ist (consol) 7 $9,000 p m._._G.xc* 
Chattanooga Div purch money M $2,400,000¢G.xc* 

Chattanooga Rome & So Ist M $500,000 g Un.xc* 
lst pref incomes (Interest up to 5% 
2d do do gold if earned 
3d do do non-cumulative | - 
Central RR & Bk coll tr bonds g red at 110__- 
Equip trust series L $50.000 semi-annually 

do Series M $59,000 semi-annually 

do Series N due $66,000 annually 

do Series O due $194,000 annually____.___c* 
Ocean 8S Co Ist mortgage gold guaranteed_Ce.zc* 
Augusta & Savannah stock guar (no bonded debt) - _| 
Southwestern Railroad stock guar (no bonded debt) 
Chattahoochee & Gulf stock guar. 

First M gold $2,000,000 int rental s fred at 102 4tx 


~xXx=x 


1, 





“91 


$1,000) $1,500,000 
1, 000) 
oe 000) 


' 
| Central Un Tr Co, x Y 


N Y Trust Co, N 
Checks mailed 


325,000 


1,700,000 





do 
June 1917 coups unpaid 
Reading Terminal, Phila 
Company's Office, Phila 
Reading Terminal, Phila 
30 Pine St, New York 
N YJPMorgan&Co,&Lon 


Gyo ZoouGpp> 
Be Be Be Be Be Re Be Re Be Be 


J July 1 1933 
ann June 30 Rs 
ann|June 30’ 

D| June! 1929 

1945 


cs 


™ StNY 
Jo, NY 


Co's off 32 Libert 
Guaranty Trust 


moE 
eer 


7.000. ‘000 
| See text 
18,498,000 


Guaranty Trust = 
1,000,000 


do ri io’ 

do do 

do do 
Guar Tr Co, N Y or Sav 
Guaranty Trust Co, N Y 

do do 


2 oR FRR RRA 


do do 
Guar Tr Co, N Y or Sav 
do ee 
do do 
Guaranty Trust Co, N Y 
26 Commercial Tr Co, Phila 
~ d do 
do 


3 (ext) Guaranty Trust Co, N Y 
12%% Savanna ia 

+2 

42 


a 
2S Ree Rae 


ae One SS ps 
COT IN SS NDIA 


UHOOOPOOLHPE PSE 


DONO OD COTO OAR CAM MONCAA OP Gum OrOro1O11 
_ 


Kaka 


R 


% Savannah and Macon 
4% 4% Savannah, Ga 
1930 Citizens’ Bk, Savann'h,Ga 


CrCHoWcn cr oro 
Be B Be Be Be Pe Re Be Be 


R 





CENTRAL OF GEORGIA RY.—Operated Dec. 31 1922, 1 
Lines owned in fee— Miles. Lines leased (see these 
Savannah to Atlanta 293 Southwestern RR.— 
Gordon to Covington Macon to Eufaula 
Columbus to Birmingham, Ala_ 1: *6 Fort Valle y to Perry --- . 
Columbus to Americus. -- 8? Fort Valley to Columbus. -- 
81 | 
4 


,921 miles: 
cos.) Miles. 


Montgomery to Eufaula, Ala_- Smithville to Columbia -- - -- 
Cuthbert to Fort Gaines_-—-- 

Augusta & Savannah RR.—. 
Millen to Augusta. 

Chattahoochee & Gulf RR.— 
Columbia to Lockhart- ---.-- 


Trackage ..... oe 
L Ga. & Ala. Ry. 
Co. and Chatt. Station Co-- 


Columbus to Greenville, Ga- 
Opelika to Roanoke 

Eufaula to Ozark _ -- 

Griffin, Ga., to Chatt.,Ten.,&c 
Ohicamauga to Durham. - 
Savannah to Tybee _-_- 
Columbus to Aeiahoaks a 
Mogul to Athens_- 

Brewton to Dover - ‘i 
Barnesville to Thomaston__- 
Covington to Porterdale- 
Upper Cahaba Branch___-- 
Greenville to Raymond__-- 


OPA HHOWRO 


noe 


i 1,489) 


OORGANIZATION —Succeeded No 
Oo. of Goorgie: foreclosed. 
V. 102, p. 344. 


Total oper. Dec. 31 1922----1,921 


v. 1 1895 the Central RR. & Banking 
. 60, p. 1008; V. 61, p. 68. Ocean SS. Co., 


In Tune 1909 the $5,000,000 stock was acquired by the iitneis Centr a 
55 


but the road is o ~ i independently. V. 88, 9; V. p. 1556 

V. 85, p. 1082, 1268; 86, p. 657. On June 3 1913 $15 000. ‘000 woe 
stock was issued to Wd the income bonds acquired by Ill. C ent. ($14,461,- 
000), remainder as presented. V. 94, p. 1316, 1S 5; V. 95, p. 1037. 

Government loan, V. 111, a | V. 112, p. 371, 469. 

Tentative valuation, V. 113. p 052. 

DIVIDENDS.—On common Riock. “gt to June 30 1923, 

6% p. a. since June 1913. 108, 2240. 

BONDS.—The first mortgage of Yaes (described in V. 63, p. 1160) and 
V. 84, p. 529, 605; V. 87, p. 550. 

STOCK .—The company has applied to the I.-S. C. Commission for au- 
thority to issue $15,000,000 Common stock and to retire a like amount of 
Preferred stock by exchange share for share of Preferred for the new Com- 
mon, so that the Capital stock of the company will consist solely of 200,000 
shares of Common stock (par $100). 

P Consol. Mig . (see abstract, V. 61, p. 873; also V. 63, p. 1160; V_ 83, p. 
1347): V. 85, p. 605; V. 89, p. 777. 
Collateral Trust Mortgage, abstract was in V. $5. p. 242. 
mpage Division Mortgage, V. re p. 1134; V. 78, p. 1446. 
81 The shareholders on 


Pper Canaba Branch bonds, V. 920, tio8. 
May 1 Mtge. bond issue and 


919 authorized (a) a General e Refundin 

(bd) an issue x, Ten- oor 6% secured bonds (see offering V. 108, p. 2240) 
amounting to $8,000 Redeemable on 60 days’ at: ye on June 1 1924 
or any int. date tn upon premium of % of 1% for each 6 mos. 
between redemption Cw end date of maturity. Secured by the deposit Cs 

the initial $11,000,000 6 Ref. & Gen. Mtge. bonds, Series ‘‘A,’ 
April 11959. The ha 2 maximum of the Ref. & Gen. Mtge. bon - 
a. amounte issued; issuable or reserved to refund $31,462,300 out- 
+ lien bonds, the extension of these old bonds being forbidden) 
timisd to es the capital stock, which makes a present limit of 
The Gen. & R Mtge. dated Oct. 1 1912, under which 
11, ett ‘$00 ‘bonds were authorized to be issued but none of which vere out- 


g, has been canceled. V. 108, p. 1822, 2240, 2329, 243 
Income bonds (interest regpiacyy palc )—see preferred stock we. 
Eq , Series zy 561. 


uipment 
Equipment trusts, Series N, Md < Pion: 
128. 


= uipment trusts, Series O, v. 116, p. 
116, p. 66s. showed: 


PORT .—For i922, in V 
AS ‘or porate-————_ eee. Federal. 
1922. 1921. ise? 191 ?- 
Average mileage 19 1,914 918 
Total ry. oper. revenues _$23,286.737 $22, 057° 409 $25, 082° O88 $21, 696" 511 
Net ry. oper. income... 4 084 1,220,655 def1,578,078 1,631,520 
$5,199,846 $2,139,079 $3,552,772 $1,669,577 


2,355,393 2,329,290 Cr.13,690 


187,146 143,441; 3,187,677 , 
370,766 or) 422 a 
220,728 4.740|™ 


$2,065,812 SatgTO B14 $365,096 $1,603,702 
900 900,000 900,000 $ 900.000 


250.000 250,000 250,000 250, 000 
915, 812 dF$2. 129,814 def$784,904 ~ $453,702 


Section (issued monthly). 
OFFICERS. ete, ha harl 
“4. Winbura:¥ -P.. x Ghar Markham, Chicago, Ill.; Pres., 


A. R. Lawton, Chas. T. Airey’ Albert 
©. Mann; Sec., Charles F. ‘sane ; Treas.. W. O. ew. General office, 
Savannah, Ga.—(V. trp. 2108.) § _ ered 


; CENTRAL TINDIANA_RY.—Muncie to “pra Ind., 117.69 7"jaites, 
by O and 


leveland Cincinnati att Chic & St. Louis Ivani 
RR. tntereste. Bonds, guaranteed Cin. Chic. ne yee 
‘which Bonds naving b ,000 stock), are Tienited to $20,000 per mil All of the 


ie. 
me due and payable because of a declared default of the 
payment of interest thereon, Se Oleve. Cin. Chic. & St. L. 
| a aie Rhat it was prepared to take P such guaranteed bonds on 
sy 1923 at par with int. accrued vi, that rh Ay V. 116, p. 1892. Stock, 
,000.. The Penn. Co. owns $60,000 stock. In Nov. 1922 William P- 

— eC was 8 appointed qn ye wanton was ad be Trg 

he minimum price having m fixed a 

- 1992. Calendar 


ear 1922: : income, def., $52,518; ded 
7; bal., def., $112,865. Pres., J. Q. Van W! Winkle tv. 117. p. 


5% per ann. 


** . 





Deductions— 
Int. on funded debt___-_ 
Int. on non-negot. debt 
to affiliated pompanies 
Ront for aad roads 
Miscellaneo 





Preferred divs. (6%)-__- 
Common divs. (BR =27 








CENTRAL NEW ENGLAND RY.—Owns from Gea 1] Hall, siiiiee 
the Hudson River at Poughkeepsie by its own bridge, to Silvernaiis, 34 m.; 
Poughkeepsie, N. Y., to Hopewell, 12 m.; Wicopee Jct., N. Y., to State 
Line, 53 m.; Poughkee sie, Y., to Boston Corners, 36 m.: total owned, 
138 m. and leases Hartford & Connecticut Western RR., Hartford to 
Rhinecliff, 109 m., and branches, 13.24 m.; trackage, Hopewell Junction to 
Danbury, &c., 33.43 m.; total, 295.87 miles. V. 89, p. 918; V. 95. p. 418 


ORGANIZATION.—On Dec. 31 1922 the N. Y.N. H & H. RR. owned 
agg pref. and $4,795.054 common stock. V. 85, p. 404, 858: V. 89, 
469; V. 90, p. 1238, 1296, 1489; V. 91, p. 153, 396, 870. The stock- 
old Ts rf May 1921 voted to merge with the N. Y. N. H. & H. RR. 
V. 112, p. 1976. 


STOCK.—Common, $4,7°7,°00: pref., $3,739,700; par, $100. After 
4% on the pref.. both classes participate equally 

Dividend on non-cum. ref., 4%, paid in 1913- 14; in 1914-16, 6% on 
pref. and 2% on com. or 6 mos. to Dec. 31 1916, 4% on pref. For 
1917, 3% on pref. and 3% oncommon,. In 1918 and 1519 paid 6% on pref. 
and 2% on common. No payments in 1920 or 1921. In 1922 1923 paid 
6% on pref. and 2% on common 


BONDS.—The Ist guaranteed 4s of 1911 ($25,009,000 auth. issue) area 
first lien on 141 miles of road and the Poughkeepsie Bridge; those unsold 
(except $287,000 reserved for Dutchess County bonds) are set aside for not 
exceeding 75% of the cost of extensions, additions a ox improvements. 

98, p. 1315; V. 92, p. 1374, 1635; V. 94, p. 206; 96, p. 134. he 
outstanding $6,000 Gen. Mtge. income bonds, due treb, 1 1949, on which 
5% 57, P: a. is regularly paid each Oct. 1, are covered by as ecial deposit. 
- 103, p. 103i, V. 105, p. 997; V. 107, p. 1099; V. 109, p. 1079. 

bh st odin loan, V. 111, p. 1660. 


REPORT.—For 1922, gross railway operating revenue, $6,790,751; net 
operating income, $1,285,071; other income, $392,942; deductions, $1,801,- 
702; balance, deficit, $123 689 


For latest earnings, see ‘ “Railway Earnings Section’’ (issued monthly). 


OFFICERS.—C. L. Bardo, Pres.; A. S. May, Treas.; Arthur E. Clark- 
Sec.: H. S. Palmer, Compt.—(V. 117, p. 2108.) 


CENTRAL PACIFIC RY.—(See Map of Southern Pacific.) 


Lines Owned— iles.| Hazen, Nev., to Keeler, Cal_ 
Oakland, &c., local lines 4 Weed, Cal., to Kirk, Ore. ..--127 
Oakland pier ‘to Elvas, Cal-_ Natron to Oakridge, Ore : 
Sacramento, Cal., to Deail Mojave to Owenyo, Cal 

Jct., near Ogden, Utah_...692. 20 Fernley, Nev., to Westwood, 
Niles to San Jose, Cal 17.58 al 
Niles Jct. to Redwood Jct__- 16.24 
Umbria Jct., Nev., 

Ogden, Utah 17.44 
Lathrop to Goshen Jct., Less ye to So. Pac. RR... 33.61 
Roseville, Cal., to ——_——- 

State Line Tot. oper. Dec. 31 1922_.2,288.92 


ORGANIZATION .—Incorp. in Utah in July 1899, per plan in V.68,p.378. 

In 1914 the Government rg oy suit to separate the company from the 
Southern Pacific Co., but lost in lower court in 1917. V. 104, p. 1044. The 
U.S. Supreme Court on May 29 1922 ordered the dissolution of ore 
and control by the Southern Pacific Co. Compare V. 114, p. 247 
V. 115, p. 1729, 1837. The I.-S. C. Commission, however, on Feb. 6 1923 
handed down a decision granting the application of the Southern Pacific 
Co. to retain its control of the Central Pacific Ry. by oa | of its stock 
and lease of its lines upon certain conditions. Compare V. 116, p. 685. 


STOCK.—The Southern Pacific Co. owns the entire $67,275,500 common 
and $17,400,000 pref. Pref. is 4% cum. and participates be oar 4 with com- 
mon after 4% on each. All eee for its coll. trust 4s 96, p. 419 


LATE DIVS. ‘10. ‘11.’ 13. "15. . "17. °18. °19. ‘20. ‘21. ‘22. 
Preferred, %-.6 10 6. 66 "4 6 6 4 4 4 4 
6 266 1% 1% . © @& € @ 2 


Common, %.. 6 10 6 
ONDS —First Beiunding, Dirge. rw 4s, $3100,000,000. e Bs 808, 
ual V. 70, p. 739; aA m1 p. 225. 285, 479; V. Ye, 2. 
Thirty-year gold’ aie. Le 608006 . second lien tipon all the 
properties covered by the Ist Ref. Ting — a by deposit with the trus- 
tees, as acquired, of all securities and seer s held in any sink fund of the 
Central Pacific Ry. -, consist Dec. 31 1922 of $4,729,000 securities 
and Rad a trust deed upon all t J lands covered by mort e dated Oct. I 
1870. See Mortgage cee, 69, p. 858; also see p. 851. From the 
proceeds of these faking fun tae land sales cancellations of bonds are 
mace from time to time; to Dec. 31 1922 $19,029,1 
urchased for cancellation, redu those outstanding to 
ucin Cut-off 4s are call. at 107%. yoo p. 164 4 Far an a 
In Feb. 1911 the sale was arrang France of 2 
35-year coll. trust bonds, ae by ine Southern Pacific qo (the latter 
pledgns as security for t art of 7 interest in affiliated cos 
notably So. Pacific RR.). 2. D Pp. %, 3, 794; V. 94, p. 130, 1762; V. or! 


p. 2146. 

The $8,500,000 outstending Nevada & Oalifornia 6% bonds ($15,000,000 
auth. issue) were acme’ on purchase Feb. 29 1912; also ,000 Cen- 
tral yy P ape 1000 0,000 Ay a ~ = Northern RR., J Sacra- 
mento So - 982, 1118. 

ere are 


All of the fi B od So Pie Sa. also 
e Bi. and $5 inuae are ow 
$3,500 po? Sacremento Southeen 


Branches alas ca ae ne 1 39. 08 


Pe (all owned by So. 
RR. <p ay Fel ® T'104f and $1,000,000 Ohico & Northern i 
lst Mise 4s due July 1 
LAND GRANT pet Sl d grant was about. 12, 3000, 000 acres, of which 
6.158 om Loe ae Dec. yr A, Sohes in i 2, 35,364 acres; average 
price per acre, $13.36. Land con Dec. 31 oul $1,496, noel 
REPORT .—For calendar year 1922: Income from lease of » $11,- 
891,048; other income, $348,743; deductions, $7,950,823; Sividenas, $2;- 
041,510; bal., sur., $2,247,458. BT 1.7, p. 892. 





















































Nov., 1923.} RAILWAY STOCKS AND BONDS 24 
RAILROAD COMPANIES Mtles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable | and Maturtiy | Dtvtdends are Payabie 
t Indiana—1st M 34,000,000 gu p&i ee. Ce. pores 117 1908 st ,000| See text 4g |M & N See text Grand Central Term,NY 
t New y and—Dutch Co Rk ist M g_---- Ba.x 12) 1890 1,000 287.000/44% (6) giJ & DiJune i 1940 Fid T Phila 
CNEl $25,000,000g gu red10sbee" 21. fare 141, 1911 1 000 &o 13.437 aan 4a \J & JiJan 11981 Irv B-OT Linc Off, N Y 
{ON Ee RR EES i ee ---| 1899 | 1,000 5 J & J\Feb 1 1949 Fidelity Trust Co, Phila 
O N E Serial Notes to Secretary of Treasury of U.3. 1920 | 60.000) 300.000 6 - & Bier 16 ebOS. .. cssisectorussecescus 
Central Pacific—ist RefM g gu p & | end_Ce.xc*&r| 1,349) 18yy | 6Uu &o| 98.689 000 4¢ |\F & AlAug 1 iv4av 165 Broadway,New York 
3s $25,000, 000 gold suse guar p &1 end____Us.xo*&r| 1,349) 1899 | 500 &c g. 970, Fe 3% aI & DiAug 1 1929 do do 
Lucin vy ist M $10,000 gu (text).G.xo*&r*| 103) 1904 |1,000 9 640,000 4g |A & O/|Oct 11954 do do 
—— 250.000 0 Sree guaranteed red par..Usx enel Gas 49.201 288 ; “ 2 ° oe 1 1946 London, Paris, Belg. &e 
oO “Se ea tie ee Sdel Ghat Tebeadens ¥ } ch 1 1946 165 Broadway, 
50-year mortgage belts ($78,000 5s due 1939) -_.-_- eae| wane |nwneoen- 103,000; 5&6 |A & 0O/}1936 & 1939 we oO f oO 
Woveds & Cal, &c, lst M assumed......-...-.--| 479) 1911 |......--| 8,500,000 6 M & N'Nov 1 1941 Owned by South Pac Oo 
Oregon Eastern first mtge assumed__-.-.-2 2-2 -- 86 1912 |....-.--| 5,000,000 6 J & dJi\Jan 1 1942 do do 
Coles Re ot N J eStock ($30,000,000 authorized) | 
tr of N J— 30, J authorized) _- a see 100) 27,436.800) 12 Q—F |Nov 151923 Office 143 Liberty St,NY 
emer’ R of N J Gen M $50, 000, 0,000 gold _Ce. ame All | 1887 | 1,000} | b43, ° 5¢ |J & _ JiJuly 1 1987 o% New vores Trust bo, NY 
do CN  dnctcee smeu All 1887 | 600 &c 5¢ Q—J_ July 1 1987 Check from Treas. Office 
Bauip trust Series G $1,500, 000 ( (all in icoasury).. eon) 1,000) one 4% |M & N/May 1 1924-’26 | Office 143 Liberty St, ae 
° Series H due $270,000 ees ---| 1920 | 1,000) 1,890,000 6 M & NI/To May 1 1930| New York Trust Co. N Y 
do Series I due $200,000 y'ly (all is treas) - - ---| 1922 | 1,000) None 6 J & DjJunel 4 to °32| Office, 143 LibertySt, bal 
do Series J due $375,000 yearly______- ---| 1923 | 1,000} 3,750,000 5 M & S/To Mar 15 1933|New York Tr Co,N Y 
Equip ove issued to Govt due $386,400 ann- “G ene| Bene | 1,000} 4 636,800 6g |J & J!ToJan 151935 \Guaranty Trust Go, N Y 
B Oon M $20,000,000 serial g guar PeP.xxc* esol Bee | 1,000} 5,564,000 4g |J. & Dj\Junel 1925-'50 |New York Trust Co NY 
Am Dock & Imp Co Ist M guar redeem (text) __xxc* | 1881 1,000) 4,987,000 6 J & dJiJuly 1 1936 o do 
AS ott Gen one oS july (9193. 000 Se) Conse” 39 1eet 1,000; 2,500, 4&5 /|M & SjSept 1 1941 do 
ntra ° u arolina—First mtge gold.._.xc| 40) 1921 |........ ° J & dJiJul . ° 
Sentral | § aime! <i ocon shoe St Paul & Sau)|t Ste |Marie Ry i 000 7s dadicns to 76 Bankers ee eS 
entr: ermont—Stoo oe betl ducu | 3,000, $2.164,|/500 held |by Grand Trun\k Ry ef Canada 
Ref mtge guar p & i by Grand Trunk Ry ‘of Can_.Ni --_| 1620 |...--..- ,606 .000 5 M & N May 1 1930 ary fork Trust Co, N Y 
Montreal & Province Line Ry Ist M guar p &1___.c| 40.6) 1900 100 &c 200,000 42 |A & O/|Oct 1 1950 |Amer L & Tr Co, Bostor 
Equip. trust notes Series E, due $49,000 s a____ onel ee 1,000) 607 ,000 6 M & N/May,24-May’30|__.....-.-.---.--..--- 
Central W Va & South RR—1st M g af red text__c* 31) 1913 1,000 500, 56 |J & J \Jan 1 1933 | West End Tr Oo, Phila 
Steric 6 SE ena S100 GOO eg he ak Sar 1907 1,000 | 
eston Un Sta—Ist g gu(text) Eqxo* &r _— A &o 250,000 4¢ \J & dJ\Jan 11937 Equitable Trust'Co, N Y 
harleston « West Cor—ietht ($8,000 p m)Ce.xc* &r 341) 18 1,000} 2,720,000 5g |A & OlOct 1 1946 Gant Union Trust, N Y 
SE OD. OEP Mecccnnkeseeécnséecons SBa.xc* 341, 1914 1,000| 2,380,000; 2tc&8 iJ & dJiJan 11 New York or Baltimore 
ae * — re ee ee 341, 1914 1,000} See text |......-- JI & SJI\Jan 1 1964 do do 
Augusta Terminal Rv ist M gold guar p &!end_xCe --| 1897 1,000 400.000 62 |A ® O/Apr 1 1947 i\Oent Union Trust, N Y 
Equipment trust certificates due $54,500 vearly.__ cinh GEE idnGeuncel 654,000 6¢ 3 & J To Jan 15 1935) Guaranty Trust Co,N Y 
b Additions] $1,167,099 in treas. Dec. 31 1922 
¢ Principal and int. to maturity deposited with Fidel'ity Tr'ust Co.,Phi trustee. ' 














CENTRAL RR. CO. OF NEW JERSEY.—Operites from Jersey City, 
opposite New York Oity, westerly to Wilkes-Barre and Scranton, Pa., and 
the neighboring anthracite coal fields: also southerly to the seashore resorts 
of New Jersey and to the Delaware River. 


Owned in Fee (V. 106, D. 1787) Miles. Miles. 
Jersey City to Phillips! RRA oee 72 Nesquehoning Valley*_.___.___-_ 7 
Geary OFONCROS. .....ncecccoce 321 | Lehigh & Susquehanna, “Philli ps- 
Controlled by Stock Owned— burg to Union Jct., &c_______- 105 
Easton & Western RR_________- 4 Wilkes-Barre & Scranton*.____- 4 
Controlled by Agreement, &c. Other lines... 2 stebeastades 70 
(mostly under 999-yr. leases): Trackage— 
Allentown Term. RR. (op. jointly) 3! Delaware & Hudson___________. 12 
New York & Long Branch RR., Pee ES cn nivinccuncwcuinw 33 
Perth Amboy to Bay Head___. 39 —_— 
Dover & Rockaway RR__------ 5| Total operated Dec. 31 1922..695 
3 Sear 10 *See this company 


here are 265 miles of 2d. 41 miles of 3d and 38 miles of 4th tracks- 


Ms teh eX —Reorg. in 1887 without foreclosure; V. 44, p. 714, 716: 
) Ret Pi 1707. Concerning coal properties, see Lehigh & Wilkes-Barre Coal 
and Lehigh Coal & Navigation under ‘“‘Industrials.’’ In 1901 Reading 
eae acquired control, owning $14,500,000 stock. The latter com- 
pen ‘*. ill dispose of its holdings under its dissolution plan. V. 113, p. 
46 112, p. 743, 2304; V. 72, p. 86, 136, 241, 391, 721. In Sept. 1913 
the ey brought suit alleging violation of both the Sherman law and the 
commodities clause of the I.-S. Commerce Law. In Oct. 1915 final decree of 
U.S. District Court dismissing said suit ordered that this company must 
dispose of its interest in the Lehigh & Wilkes-Barre Coal Co. within 90 
days. Both parties appealed to the U. 8. Supreme Court. On April 26 
1920 the U. 58. Supreme Court sustained most of the Government’s charges. 
The plan for the disposal by the company of all the stock of the Lehigh & 
Wilkes-Barre Coal Co. owned or controlled by it (as embodied in the disso- 
lution decree of the Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after entry of the decree or previous 
to any other later date which may be fixed by the Court. Announcement 
was made on Nov. 17 1921 that the company had sold its 169,788 shares 
of Coal Co. stock to a syndicate for $32,500,000. See V. 114, p. 737, 946, 
2578; V. 115, p. 182, 644, 868; V. 117, p. 669, 1555; V. 113, p. 1982, 2184, 
2719; V. 112, p. 743, 2641; V. 101, PB 1464, 1807: V. 110, p. 1816. Full 
Orew Law. V. 105. p. 1897. 2093. tebate decision in V. 109, p. 1891. 


DIVS.—’9l. ‘92 to '94. 95. "96. Lf 98. - "OD. G. $9080 Nov.’23 
Regular... 6% 7y'rly 5% 5 “4,5 4 be early (Q-F) 
REIS MelgAEree ec. 1899 to July 1923. i ‘yearly (J & yD 

Goeth | sornl-qup. divs. of 2% each (making total annual 12%) were paid 
out of Leh. & W. B. Coal Co. divs. of $1,097,472 per annum receiv 


ed. 
June 1909 to Jusy 1923, incl. The coal company paid a cash dividend of 
150% on March 5 1921 and another cash div. of 70% on Nov. 29 1921. 


BONDS.—For General Mortgage abstract, see V. 45, p. 402. 
The Lehigh & Wilkes-Barre consol. serial 4s, guar. p. & i., mature 
$2.500,.000 every 5 years, beginning June 1 1915 
During 1918 the remainder of the property of the American Dock & 
Improvement Co. was deeded to the Central, and the underlying bonds, 
87 ,000 set we art of its funded debt—V. 109, p. 1268. Bonds were 
extended to Jul 1936 at 6%. Redeemable as a whole only from July 1 
1928 v0 July | 1 ee 31 . 3 105 and int. and thereafter at 102% and int. V. 112. 
D- : 


REPORT.—For 1922, in V. 116, p. 2989, showed: 





aan? nieed ania,” *Combined. *Federal. 

Operating Revrenue— 1922 1921. 1920. 1919. 
Merchandise ________ __ $22,939,947 sig, 172,052 $21, 34. 604 $12. iy a5 
Bituminous coal_______ 3,692,300 4,297,586 9,826 3,25! 
Anthracite coal_.___- _. 9,885,617 16,685, 114 if 378 513 10; 389. $73 
/ ea 9061,949 9°141:722 '399.107 8,164,830 
Express and mail______- 1,627,179 793,548 1,202,000 1,367,962 
. f° Srepeteiaeaier a 482,818 527,255 538, ba "373,735 
Water transfer________- 330,366 278,437 366,057 465,390 
eee 1,052,940 1,166,920 1,610, 579 1,249,205 
Miscellaneous _._._.-_-. 415,354 356,078 366,130 507 ,068 

a $49,488,471 $52,418,714 $51,681,799 $44,837,302 


aeeretine Expenses— 
tenance of way, &c. $5,530,944 $6,470,243 $7,064,229 $5,510,967 
oor cr eonmenea of equip’t_ 12, ‘254 13,602,959 20.27 9'617 1,869,4 
Transportation expenses 21, ,282 141,541 28, rrr 053 a1 ose. 804 
Traffic expenses__.___- 9,850 424,995 449,982 "322,112 
General expenses______- 1,286,970 1,305,453 1 315.451 1,014,676 
. Operations, &c_ 215,121 236,748 348.765 197.888 


) 
i) 
to 
- 





| ee a $42,197,422 $44, 181. eee $57,493,096 $40,273,950 
Net revenue__________- 7'291'049 8.2 6def5,811,297 4,563,352 
, aaa 3,572,659 3, Sor; 155 2,933,471 3,096,645 





Operating income_._. $3,718,391 $5,235,601 df$8,744,768 $1,466,706 





Jan. 1 1 
from tw 
15% pai 
of litiga 


dends or 


only are 
For la 


. 1655. 

CENT 
4urmter, 
\tlantio 


of Lake 


on said 
V. 107, D 
tion, V. 


Veraoe 


000,000, 
10, D 








Non-operating Income— 
Rent from equipment... $191,192 $375,556 $891,545 $206,037 
. rent income____ 500.310 445,742 485,803 357,537 
Non-oper. phys. prop... 156,973 144,362 121,151 75,669 
Dividend income. _____- 230583 \y19,993,881 551,811 1,103,622 
Other dividendincome.. -__.-_- 195,043 217,064 
Income from funded sec_ 832.740 356,323 282,960 409,522 
Inc. be 1 py sec. 849,066 99,703 288 ,894 9,260 
= a ar 11;041 243.882  def$5,236 520,751 

Rec'd from ‘v: 8. Govt. 

ace’t guaranty period. ....-. = <o-o-- a *) (= 
Gross income_____.__ $6,540,296 $26,895,048 def$786,387 $4,426,168 


* Wau 





covering 2 steamshi - 95 
The Mass. Department of Public Utilities in April 1920 a proved ¢ 
petition Cd company allowing it to transfer by mortgage and deed of trust 
ts proper 


REPORT. a gulendas year: 
Net 


*Combined *Federal 





————Cor porate-—— 





1922. 1921. 1920. 1919. 

Rent for equipment_-_-_- 243,136 406,392 358,501 145,756 
Rent for leased roads_.. 2,328,581 2,329,646 2,350,710 2,326,645 
Joint facility, &c., rents_ 723,125 712,289 731,915 792,987 
Miscell. tax accruals-_-_-_ 238,563 186,562 120,830 121 ‘081 
SO oot Se «ene seen. 2,967,779 3,395,082 3,198,194 
Miscellaneous _.._...-- 21,028 50,624 114,784 338,058 

Net income_...._.-- $2,614 $20,241,755 daf$7 858,298 df$2 496,552 


* Including Federal guaranty for half-year ended Aug. 31 1920, but 
excluding Federal coanpenention during operation by U. 8. Government, 


918 to Feb. 29 1 


y Dividend income in 11 includes approximately $19,780,302 received 


o semi-annual dividends of 64%% each and the cash dividend of 
d Mar. 15 and a ¢ash div. of 70% paid Nov. 29 on the $8,489,400 


stock owned in the Lehigh-Wilkes-Barre C ‘oal Co. In 1920 includesa semi- 
annual div. of 64%, the second dividend having been deferred on account 


tion. In 1919 includes the usual $1,103,622 (two semi-annual 


dividends). Out of this sum there were paid the customary special divi- 


1 Central RR. of N. J. stock, 4% in 1921, 2% in 1920 and 4% in 


at? monies total payments on that stock 14% in 1921, 10% in 1920 and 
% in 
Note. —Federal lap-over items of 1921 recorded on the Federal books 


included in this statement, but not in the corporate income account. 
test earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—W. G. Besler, Pres.; Robert W. de Forest, Gen. Counsel; 
T. B. Koons, V.-Pres. & Fre ight Traffic Mer.; Charles H. Stein, Gen. Mer. 
= T. Dickerson, Sec. & Treas. N. Y. office, 143 Liberty St .—(V. 117, 


) 


RAL w te OF pouTH CAROLIN A.—-Owne fom, Lanes, S. O., to 
; spurs, &c., 1.61 m.; re i 41.81 m Leased to 
Coast ya RR” ‘rental, $31,000 year taxes. MStook, $170,- 


000; par, $50. Annual rental, $31,000.—(V. 73" p. 2082, 2536, 2747. 2 
CENTRAL VERMONT RY.—Operates from Rouses Point, at north “end 


Champlain, to New London, Conn., with branches, 533 miles in all, 


of which 161 miles leased, viz.: New London & Nortecrs (see thet 00.), 122 
miles; Montville Branch, 3; West River RR., 36m. V. 68, p. 1076. Ip May 
1914 received authority to lease for 999 yrs. Southern ew England R 
artly built, Palmer, Mass., to Providence; and in May 1916 asked rig t 
purchase it; a contractor in Nov. 1918 obtained $2,000,000 attachment 


line but suit was discontinued in Mar. 1920. V. 110. D. 1416.; 
2008; V. o%: p. 1718. Steamboats, V. 103, p. 406. Valua 
112, p. 62; . 114, p. 2359. Govt. loan, V. 113, p. 2078. 


SECURITIES, &c.—The Grand Trunk Ry. holds $2,164,500 of the $3,- 


stock. Form of interest oy A * D. 285. For Central 
t | mes or, 5% bonds ee 7 qr. bonds 
910 i249 Yes" 695; V b+ 


ae S| the leasehold of the New London & Northern RR. to 


the New York Trust Co. to secure an issue of bonds omeunns to $15,- 


dated May 1 1920 and due May 1 1930 proceeds to be 


retire and refund $12,000,000 Ist mtge. 4s due May 1 1920, &c. V. 


ear— Total Income. Charg es Bal., Surp. 
( $7. 626, "626 $881,375 $1,018, rae $1,755, 744 a$736,814 
| | = Seep 7,135,753 881,375 a 285 i, 347,931 al, 633,695 
1920. ~arace 7, 726, 522 al,704, 163 1, “434 613 1,169,928 a2.604.541 
a 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 









OFFICERS.—Chairman, Howard G. Kelley; pee, - =o Smith; Treas., 
John B. Wood, St. Albans, Vt.—(V. 115, p. 307, 1531 2B) 

ACENTR L WES INIA & SO . 
Va., to Armentrout, 29.5 miles; leases from Armentrout to to Medien i. 
miles; total, 31 miles. Stock, $500,000; par . $100. Bonds ($1,000 
authorized), of which $500 ,000 vecerved, fe construction. Call- 


able on any interest day after January 1928 at t 105. Sinking fund re- 
tires 5% of bonds outstanding es, Pres. -,. Robert  ¥ Whit- 


-P., Charles Steele; :"Sec., M. M. Daly. 
Office, H 


iphia, Pa. aw. ‘vel 


CENTRAL WISCONSIN RY. —(v. 112, p. 1023.) 


Otadestoa, B-G., used by Atlante Coast Line and Southern Ry. each of 


which owes 44 th Seteck and Seasanehin te Gaede. 26 = by ox orsement. 
Rental covers interest on bonds and 4% on stock. 
also uses passenger station under agreement.—(V. an p. 50.. 


CHARLESTON nN ¢ artanbure. SOs, 249m ie Royal, S. O., via 


Air Line Ry.. 


Augusta, Ga., to Anderson and 
Greenville, | 8.0.,9 m.; to 341 m. Track rights, 2m. Entire stock 
owned by A lo. V. 66, D 


. Coast . 38 
Tentative valuation, $10,509,027. V. tie p. 2184. 
STOOK.—$1.200,000; par, $100. See Augusta Term. Ry. V. 66, p. 383. 
BONDS.—Of the consol. 50-yr. bongs of 1914 ($10,000,000 puther: 


A. 4 ee. lasued to retire the income . have interest 
at’ 2% ‘yearty for the first 2 years, 3% for the next 3. 4% for the 

aext - Of the bonds (to bear interest no 
Se eamees nace fe take “the ~ 1 —}; 
300,000 exten Te 000 00 te tale up the Oe 100, b 1347. 


eae 
TL. trusts issued to Director-General for rolling stock allocated 
cempany. See faa on page 3 and V. 114, p. 1764. 





28 


RAILWAY STOCKS AND BONDS 


[Vot. 117. 








RAILROAD COMPANIES Par 


[For abbreviations, &c., see notes on page 6} 


Miles 
Road 


Date 
Bonds 


Value 


When | Last Dividend Places Where Interest and 
Payable | and Maturity Dividends Are Payable 


Amount Rate 
Outstanaing % 





Charlotte Columbia & Augqu«ta—See Southern Ry 
Chartiers—See Pittsb Cincinnati Chicago & St Louis 
Chattahooche Valley—Conso mtge B 
Chattanooga Station—Ilst M g gu (text)_._Eq.xc&r 
Chesapeake & Ohio—Com stock 
Preferred stock Series A cum conv & red (see text) - 
First consol mtge for $30,000,000 gold__Ce.xc*&r 
Rich & Al) Div Ist & 2d Ms ($1, 000,000 2ds)Ce. xc* 
Craig Valley Branch first mortgage gold. ...Ce. xc* 
Warm Springs Branch first mortgage gold___Ce.xc* 
General mtge (for $70,000,000 &c) gold- .Ce.xc*&r 
Paint Creek Branch 1st M $750.000 gold... Ce.xc* 
Coal River lst mtge gold assumed Ce.xc* 
Greenbrier Ry Ist M $3,000,000 g assumed _-_Eq.xc* 
Big Sandy Ry rat e $5,000,000 gold. _-Ce.xc* 
Potts Cr Br lst M$ 000 auth (V 83 p693) Ce.xc* 
Virginia Air Line ey M $900,000 g assumed__-_-_xc* 
Raleigh & Southw lst M $1,500,000 g ass'd__Ce.xc* 
Gen fd & imp M $11,000,000 red 107 4% lg 5 
Conv g bonds $37,200,000 red text__Usm. xc*&r*_ 
Convert g bonds $40,180,000 
Ches & Ohio Nor Ist M (closed) red 105 gu - 
First lien & impt mtge $125,000,000 authorized _-_x 
Kanawha Br & Ter Ist M g red 105 beg '16-_FP.xc* 
Car and equipment trusts (see text) 
Guaranteed bonds— 
Elev Co IstMg(C&O owns $357 ,000)gu p&i_Ce.zc* 
C&O Ry of Ind 1st M $30,000,000 red par gu p&i-_ Bax 
Louis & Jeff Bdg 1st $5,000,000 gy p & i end- 
Norfolk Ter & Trans Ist ™M (V 67, R 32 2)gu) =: =a 
Western Pocahontas Corp Ist N 84, p 995)_--x 
do o do Extension Noize 
do do Extension No2xc* 
Richmond- Washington Co (one-sixth interest) - --- 
Chesterfield & Lancaster—Ist M $750, 00 1s Col.xc* 
Chestnut Hill RR—Stock rental P& RR 4 
p Further $7,302,000 pledged under Re. SELES of |1910. 


< 
SRSRK 


“- 


geSssssssssssssets 


ee eee 
Soooossses 
ON 


DBOUNKoo 


1905 








a Guaranteed jointly and severally with Cleveland |Cincin|nati Chicago & 


* Pledged under mortgage of 1910. 


gsessssee3 





REPORT —VY ear , =~ Dec. 31 1922 
r Gross a. Common 


Balance. 
Dividends. Surplus 


Pty 
Years. Earnings. , de. 
1922 --%. 221, 243 Pat 753 $124.00: 092 M9, wre $72,000 $290. 461 
. $3,281,933df$ 165.923 $115.39 7 83,7 df .$533,777 
. 2.385,484df 403.661 925.727 479-535 $72, 000 der 67.510 
1919... 466.921 414.941 62,979 463.459 = 72. 000 def 57.530 
For latest earnings, see “Railway parnings Section” (issued monthly). 
Pres., e° B. Grier, Greenwood, 8S. C.; V.-P., J. R. Kenly; V.-P., Lyman 
Delano: V.-P. & Gen. Mgar., A. Ww. Anderson. Augusta, Ga.: Sec:, R. D. 
Cronly; mn John T. Reid: Gen. Aud., H. C. Prince, Wilmington, Bn. ©. 
—(V. 115, p. 542, 2045.) 
ny ATEAUGAY & LAKE PLACID RY.—Extends from Bluff Point, 
, to Lake Placid, 79 miles, of which Bluff York to Dannemora, 16 m. 
or 
non-cum. pref., the latter 
D. & H. oo oy snd $456,000 commen sock, of which 
. owns $75 00" to the Del. & Hudson until Dec. 31 
240%, any balance over expenses of operation, interest, taxes, maintenance, 
damages, dividend on pref. steck. &c., to go to the lessor. The lease is 
subject to revision on 6 months’ notice by either party. —(V. 84. p. 50, 930 ) 


CHATTAHOOCHEE & GULF RR.—Columbia, Ala., to Florala, 92 m 
E .—Leased tn 1900 In aoe parece to Cent. of Georgia Ry. for 6% on 
$438, 400 stock and $407,000 bonds (of which only $170.000 outstanding 
of which 1% to be used as a sinking fund for retirement of bonds, upon com- 
patice of which rental will be 5% on stock, payable J.-J. See Cent. of 
eorgia Ry.—(V. 113, p. 2818.) 


CHATTAHOOCHEE VALLEY RY.—Standing Rock, Alabama to 
Bleecker, Alabama, 44.5 miles. Stock auth., $1. ,000; issued $! 10,000; 
ar, $100. Bonds, see table above. Year. 1922, gross, pve 67; net, 
375" 688; charges, $61,602; bal., sur., $17,086. Bh. 13). D. Beare 


CHATTANOOGA STATION CO.—Owns union passenger station opened 
Dec 1 1909 and approaches at Chattanooga, Tean., used my 2 the Southero 
Ry.. Sasaret of Georgia, Alabama Great Southern and Cin. O. & Texas 
Pacifico, which each owns one-fourth of the stock and A, the bonds 
jointiv and severally. o. &1., by endorsement. Renta! covers bond Interest 
and 4% on stock.—(V. 84, D. 50.) 


CHESAPEAKE & OHIO RY tae Map.)—On Dec. i381 1922 operated 
Lines owned in fee— Controlied oy stock— Mtles 
Ft.Monroe, Va.,toCovington, mm 363 Bridge—Covington-Cinoinnati - 2 
Richmond via Sgemows. to Ches. & Ohio Ry. of Indiana_._ 261 
Lines leased— 
Ay and W. Va... ouae7 branches leased... .._. 
Seaton, Ky., i has 


to Lexington Trackage to Louisville 
ae Sandy J ie to Elkhorn City, 


Norfolk & West 

Trackage to Washington, D O 
Geneon to aztsecs 
Ches. & Ohio Nor Total of all 


9 Other trackage 

Second track (519 owned) 708 miles: third track operated, 4 ‘miles: — 
1,206 miles: total all tracks, 1,463 miles. Also pa tn Hocking Valley, 
3650 m., and one-sixth int. in Richmoud-Washing on Co 


HISTORY, &c.—In 1888 reorganized without foreclosure. V. 88, p. 
294. For 9-year financial statement to Dec. 31 1917, see V. 106. p. 
1911. Owns $8,825,900 of $11 000, 000 Hocking Valley com. stock: for 
court decision in 1917, see V. 105, 908, 997. In July 1917 purchased 
8,000 acres of coal land through the W ‘estern Pocahontas Fuel Co. V. 105, 
p._180; V. 106, p. 1911. 

During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge & Terminal Go., the Logan & South- 
ern Ry. Go. and the Piney River & so ys sg RR. Co. were merged with 
the Chesapeake & Ohio Ry. Co. (V. 83, p. 436; V. 109, p. 786). The stock- 
holders voted May 3 1918 (V. 106, p. 1343: O06. 2122) to acquire by pur- 
chase or otherwise all the property ‘of Chesapeak e & Ohio Northern Ry. Co. 
The Elkhorn & Beaver Valley Ry. was merged in 1920. In April 1921 the 
ers approved the lease of the Ches. & Ohio Ry. of Ind. V. 


x Huntington interests acquired by O. P. Van Sweringen. V.116, p. 175; 


bive® Yo ‘08. '09. °10. °11. °12. BB "RA. RB, "26. “Ea= 20. "Si. SR. “SR. 
Percent i yrly 3 4% 5 5 % 5 0 2 a4 yrly O 4 text 

Dec. 1916 to Dec. 1920, incl., 4% g & (2% J. & D.); then none until 
Jan. 3 "1922, when 2% was ‘paid; June 30 1922 to July 1 1923 paid 2% s.-a. 


STOCK.—<Author. ‘eat was increased in 1916 to $155,000,000, of which 
$37,200,000 was reserved for conversion of 4s of 1910 and $50,225,000 for 
conversion of 5s of 1916 against which securities are reserved under the 
plan of readjustment effective in 1892. V. 102, p. 1162, 1625. 

The stockholders on Sept. 26 1922 authori an issue of $30,000,000 
preferred stock, of which $12,558,500, known as 644% cumulative con- 
vertible preferred Series A, was offered to common stockholders of record 
Sept. 1 1922 to the extent of 20% of their holdings. The Series A preferred 

is convertible at the holder’s option into common stock at any time, 
share for share, up to thirty days prior to any date fixed for redemption 
thereof. Subject to redemption as a whole on Jan. 1 1933, or on any 
semi-annual dividend date thereafter, upon not less than sixty days’ notice, 
at 115 and dividends. V.115, p. 987. 


BONDS.—Abstract of consol. mtge. of 1939 in V. 49, p. rst vi: 8, D. 
1588; V. 92, »P- 260; of Richmond & a heny mtges, in . ‘ 

The general mortgage of 1892 (Central Union Trust Co. and W. Wi Wick- 
ham, trustees) is for $70,000, but T dditional amounts at 325, 000 per 
mile ma may be issued for double-tracking. See full abstract of mortgage in 

General funding ona bag or mortgage, V. 87, p. 1663; V. 88, p. 157. 

The mortgage + ng the first lien & impt. mtge. bonds, is 
limited to $125,000, 000 yen bearing interest at rates not to exceed 5% 
It provides for extensions and improvements and the retirement of cote 
equipment and other obligations, including the “General Funding and 


4 Laas at nominal rental from f state be oe! 
» $3,450,000. oe ~— 





1940 Amer Trust Co, Boston 
1957 J P Morgan & Co, N Y 
1923 2% do d 
1923 15 do 
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Improvement” bonds, and for other corporate purposes. Of entire $66,- 
842,000 outstanding under this maregeee in June 1923, $43,513,000 had 
been pledged to secure the $38,073.500 convertible 5s of 1916, due 1946, 
and no part held by public. A further $18,761,000 are pledged as 
security for various loans 

Collateral Dec. 31 1921 for First Lien and Im at. Mortgage Bonds.— 
C.&O. Ry. Co. of Ind.—Stock, $5,998,800; bonds, $7,711,000- $13,709,800 
Ches. & Ohio Ry. Co. general funding ‘& impt bonds. ___.- 7,302,000 
Hocking Valley Ry. Co. stock (out of $11,000,000 outstanding) - 8:825.000 
OR RELEASE ALE LIL ALA IDL LLL 3,508 


The First Lien and Improvement Mortgage bonds are (1) a first Re. i 
directly or through deposit of all stocks and bonds, upon 320.57 miles of 
railroad, viz.: (a) Directly on 29.34 miles of coal branch lines in West 
Virginia; (0) on 260.7 miles of main line between Cincinnati and Chicago. 
(2) A first lien on all stock of C. & O. Northern Ry., and 80.23% of stock 
of the Hocking Valley Railway Co. (3) A lien on all the remaining lines 
of yt! owned or controlled by the company, aggregating about 1,800 
miles, su ject to $101.872,000 prior liens. 

The 44%% convertible bonds, due Feb. 1 1930, have a parity of lien with 
the first hes & impt. bonds on such lines as were owned on April 28 1910, 
but not on the above-mentioned collateral. 

Of the authorized $37 .200,000 convertible gold bonds of 1910, $31,390,000 
were issued in that year. They are redeemable after ‘e at 1025: 
The option \ convert these bonds into stock expired Feb. 1 1920. 9 
Pp. 771, 848; V. 91, p. 870, 945, 1159, 1574. 


The paved 30-year 5% gold bonds of 1916 for $40,180,000 (V. 102, p 
1162) are convertible at option of holder at face value into common stock 
at $80 per share up to and incl. April 1 1923, then at $90 per share A 
and incl. April 1 1926, and at $100 per share up to and incl. April 1936 
with adjustment of dividends and interest. The entire issue, but not a 
part thereof, is redeemable at — of company on any interest date 
up to and including April 1 1929 at 105% and interest, and thereafter 
at 100% and interest, upon 60 days’ notice; in case of redemption during 
the conversion period the privilege of conversion shall terminate 30 ave 
prior to the redemption ent. $2,106.500 have been converted into Com- 
mon stock to Apr. 1 1923, in The bonds are secured by deposit with the 
trustee of $43,513,000 first lien & impt. mtge. 5% bonds, above described. 
A proportionate amount of the security may be withdrawn as bonds are 
converted into stock. V. 103, p. 60. 


Louisville & Jeffersonville Bridge.—See separate statement of the co. 
Greenbrier Ry. 4s V. 72, p. 626; see also V. 71, p. 554, Bag | v.79 


,D. 915. 
Big Sandy 4s of 1904, Vv. 5 as 2 ?- Si7: VV. S38, DP. Bez: ¥. ot. P- 2 22 25, 414 
+P 452 
, 910. 


O. By. 


1418. Guaranty, V. 81, 
Coal River 4s, V. 80, p. 219: V. 83, 693; V. 89, p. 720; V. 
Paint Creek Br. 4s $211,000 reserved .. extensions. V. 81, p. Sid 
Raleigh & Southwestern 4s, V. 84. p. 1114; V. 89. p. 720. 
Kanawha Bridge & Terminal 5s, V. 91, p. 1629 assumed Dv COC, & 

V. 109, p. 785 


Principal Car Trusts Gold (Denom. $1,000 Hacn) (V. 106 p. til). 
Outstanding. Mature in Installments. 
June 15 1924 
Jan 15 '24-Jan. 15 '26 
4% 150,000 June °24-Dec. '26 
May’ 24-May ‘27 
4.500.000 Dee. 1 °24-Dec. 
June 42 June ‘4 
Jan. '24-Jan. °35 
Jan, '24-Jan. °35 


1°35 


7,758,000 
13a 1920 Be 1,335,600 
— Piney Goal Min- 2 
ing Co | Sapminnencoeie a7} 000 Mar. 15 '24 to '27 
U 1923 5 5,000 Mar.15’°24to’38 
Interest paid candcnemiltes as indicated by maturity days; 
“P” and ‘‘R” at Commercial Trust Co., Philadelphia, and J. P. Morgan & 
0 Be el el EO, “Morgan & Co., N. Y.; 13 and 13a at 
Guaranty Trust Co., New York; Elkhorn Piney Coal at Girard Trust Co., 
Philadelphia; ‘‘U’’ at Guaranty Trust Co. New York 
Equipment trusts issued to Director- General for rolling stock allocated. 
to this company. See article on ase 5 3. 
Government loan, V. 111, p. 791; V. 113, p. 530. 
showed: 


REPORT .—For 1922, in V. 116, p. aa76. 


Operating Revenues— 921. 1920. 
Freight traffic $68 ,671 sey $67. 367 ,983 $72. 433 ,294 
Passenger traffic 10,586 ,6 11,739,627 11,814,187 

Transportation of mails 764, eae 797.740 1.096.793 
Transvortation of express 1,110,261 684,564 1,026,217 
Miscellaneous 2,377,973 3,098,044 3,820,255 
Total operating revenues $83,511,561 $83,687,958 $90,190,745 

Operating Expenses— 

Maintenance of way & structures__-_-$10,558,138 $13. A720. 3) $12,850,938 
Maintenance of equipment 22,530.747 20,022 24,579,561 
942,913 690,362 . 

22,831 '398 37,363,046 
330,381 : 8 429,066 
1,953,360 ‘ 07: 1,850,383 
Cr28,908 Cr18,836 


Total operating expenses______--- $66,118,030 $66, ry OT 76177. 744,521 
Net operating revenue $17 393,531 $17.0 1 $12,446,224 
Railway tax accruals 3,301,201 3682 160 ‘ .720 
Uncoliectible railway revenues 20,709 2,240 


$9,446 264 
$2,703,890 
Dr99 7 


> the s6q 





Transportation 
Miscellaneous operations 








= eeer operating income 
Equipment rents (net) 

Joint facility rents (net) 

Net railway operating income 

Corporate net railway oper. income--.$14,410,3 





13,660,926 $11,158,326 
13,660,926 $14,259,189 
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RAILROAD COMPANIES Miles'| Date Par Amount | Rate | Last Dividend \Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Road | Bonds| Value |Outstanding) % gaat. | and Maturity i Dividends Are Payable 
| | 
| 
Chicago & Alton RR—Common stock.....-.------- ube Soon SIGTS19 BAR DOG. occccccleccecece Feb 15 "10, 2% Ohecics | mailed 
Preferred stock 4% non-cumulative___.......---. Elst ae 100) i ccathnaabdenmeded Jan 16 11, 2%) do 
% cumulative articipating and prior lien stock _- eae: a 100 (iB RR: pala site Jan 15 '12, 2%) do 
re tic & Alton RR (old) ref M g (see text) 1C.xc*&r* 889 1899 |1,000 &c| 45,350,000 3g \|A & OOct 1 1949 |Apr. 33 int. pd. Sept.’23. 
First lien (old Ry) M subject to call at par_F,xc&r 943 1900 {1,000 &c ,000, 3% eJ & J\July 1 1950 Jan 193 int. in default. 
Gen M $20,000,000 g red text.....-- smxc*&r* --- 1912 |1,000 &c| 16,834,000 6g \|\J & JIdJuly 1 1932 \2 Rector St, New York 
Equipment trust are Bie eee DE eccanccese G ouut Me leoeéonme 1,453 ,200 6¢ \|\J &3J15To ye 15 1935\ Guaranty Trust Co. NY 
do Series ‘‘A’’ due $200,000 6 a_____----- xxx ---| 1923 1,000; 5,400,000) 6g \|M & N|May’24 May’37|New York Trust Co,N Y 
Kansas City St Ca & C preferred stock Nay oe 1623, ...- 100} 1,750,000 6 mj te Checks mailed 
Joliet & Chica cago 7% stock perpemee) guar by C & . 100; 1,500,000) 7 J |See text +4 bo 
Louisiana & Missouri pperentees referred Aad hy 101 ee 1 329,000 7 F & A\See text 
Rutland Tol & No lst M § gu nce Oct'15.NCc* 27 1910 100 &c 225,000 4¢ iA & OOctl 0 —.m Tr Co, Chicago 
Chicago Burlington & ‘& Guin ee oo, vonsnehened cast seen | 100| 170,839,100 See text) See text|June 25 '23 5%|N Y, Boston & Chicago 
Gen mtge $: awia money ...Ce zc*&r*| 8,488 1908 [1,000 &c) 65,247,000, 4 M & 8 Mch 1 1958 New York and Boston 
First & ref oe i YF op oee eee 971) 1921 100 &c ,000 ,000 5¢ \iF & A/\Feb1 1971 New York 
Illinois Div are Pete $85,000,000 currency_\| 1,646 {1899 |1,000 &c) 50,451,000 3% \J & Ji\July 1 1949 New York and Boston 
V. 83, p. 625; V } redeem at 105..N z} 11899 |1,000 &c| 33,976,000) 4 J & JIJuly 1 1949 do 
ebraska Ext $20, pm (sf not drawn) _NB.zc +are j 1887 |1,000 &c| 18,234,000 4 M & N\May 1 1927 do 
Equipment gold notes due $404,000 annually. ..G cual SEO leosentin 848,000 6¢ |J & J\To Jan 15 1935\Guaranty Trust Co, N Y 
Chicago & Eastern sittpote Ry—Common stock - - —wel ease EB EE Oe Be) So ae ee i ETE 
erred (a & d) stock 6% cum after Jan 1 1926 ai in plas 5 ee Sn 
First Cr CN. 6 a cecadnnee RaeEne c* 14 1881 1,000 91,000, 6 J & D\Dec 1 1931 N Y, Mech & Metals Bk 
Consolidated poortenge (for $5,948, 000) gold.Ce. zc* 130 1884 1,000| 2,736,000 6g iA & OOct 1 1934 N Y, CentUnTrust (text) 
Evansville Belt Ry t mortgage gold ....--.---- 4 1910 1,000 142,000 5¢ \|J & J Nov 1 1940 Irv. Bk.-Col. Tr.Co., 
Prior lien mortgage gold bonds _..____-..-.-.------ acsl EEE lecouscee | Bee Gans bn.occcece Oe 
General "Ber ft age gold bonds red (text) _-------- ‘eee MEL Eeavacian 35,138,736 ae ieee: I a 
C&EIEq Ser due $166,000 or $155, 000 s a ext_x cnet we 1,000 62, 5% iM & 8/Mar’'24-Sept’25/See text 
do 20 Series due $49,400 ann ._...-------- ewel BERD lncoscces 593,200 6 Vee i Dy ele o 
| 
| | 
| | 


























Income from Other Sources— 
Interest from investments & accounts $1. 216,290 $685,547 $1,759,489 
Miscellaneous 1,262,213 435,203 142,095 


$16,888,833 $14,781,677 $16,160,773 





Deductions from Gross Income— 
0 == ee 
Rentals, leased roads, joint tracks, &c. 
Loss on ©, & O. grain elevator 
EE in ae ane eee whe 
Preferred dividends (1.625% 
Common dividends (4% 


$13,080,497 $11,844,707 $12,685,578 
a eielld dle dh ay dtc adi at eae 3,808,336 $2,936,969 $3,475,194 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


OFFICERS.—P. O. Van Sweringen, Chairman; W. J. Harahan, Pres.; 
G. B. Wall, V.-Pres.; Herbert Fitzpatrick, V.-Pres. & Gen. Counsel; F. M. 
Whitaker, V.-Pres. in charge of traffic; A. Trevvett, Sec. & Treas. Offices, 
Richmond, Va., and Cleveland, Ohio.—(V. 117, p. 1555.) 


CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio 


$9, 928. on $9, *). 3605 $9, 058. pod 


Bt y 289 ie t01 
744,780 101,335 


endian at 9.019 
1s 





R.—Owns from Germantown to Chestnut Hill, 
eased in 1896 to Phila. & Read. Ry., the rental being re- 
to 6% on stock, the latter being increased in June 4% rom 


CHESAPEAKE & OHIO RY. + INDIANA.—Owns Cincinnati, Ohio 
eT State line, 260.7 miles; trackage rights, 23.7 m.: Tota) 
oper.» ast .4 miles. First 5s, $7,711,000 Sa all P 

& O. First Lien & Impt. mtge. in April 1921 stockho ders a oe 
lense of pacer to Ches. & Ohio Ry., see OC. & O. Ry. above. oP 
Dd. . 

CHESTERFIELD & LANCASTER RR.—Owns Chera to 
Pageland and Crowburk, 38m. _ First ge. bonds ($750 000) SS at 
$5, per ae; outstanding, $186,000. econd mtge. bonds matured and 
unpaid, $67,000. Stock, $500,000, a majority being acquired in June 1909 
by the Seaboard Air Line Ry.; par, $25. eas., R. L. Nutt, 24 Broad 
8t., N. ¥.—(V. 89, p. 40.) 

CHESTNUT. HILL 
Pa.,4m e-] 
duced ao ion 
$120,650 to $195,650. Reading owns $75,000 stock.—(V. 75, p. 


CHICAGO & ALTON RR.—ROAD.—Chicago to St. Louis, _ 
Oity, &c., in all 1,051 miles. 
Road owned— Miles. 


Road owned— Miles. | 
Chicago to East St. Louis, Ill__._.280 Mexico, Mo., to Cedar City, Mo. 50 
Sherman, Ill., to Grove, Ill 51 | Roodhouse, Ill., to Kan. C., Mo_251 
oo) eee 56 | | Bloomington to Wann, via "Jack- 
Coal City Line, Ml. 2 sonville, Godfrey and Upper 
Dwight, Ill., | Alton (all in Illinois) 1 
ah a a ak de ah os el he 81 Trackage to Peoria, I1l., 
fies to Murrayville, Il___- 34| Leases Rutland Toluca & “North. 27 
Total owned and operated. Dec. 31 1922 (282 m. double tracked) __-1,050 
Also operates, jointly with Clev. Cin. Ch. & St. L., from Wann to East 
St. Louis, 18 m., and, with Atch. T. & 8S. Fe, from Joliet to Pequot, 19 m. 
The stock of the Peoria Ry. Terminal Co. is owned by the Chicago & Alton 
and Chic. R. 1. & Pac. Ry., which b panranpess the first mtge. <7 ($1,500,- 
000 auth. issue) and Ist & ty ‘hey 7 * 81, p. 1099; V. 83, p. 752. 
D. 


1172, 1291; V. 84, p. 451; V 
Seem Cea he Bonds 


to 0 Washington and 


15 
The Rutland Toluca & Northern RR. is leased for 999 
Suaranteed prin. and int. . 91, p. 1024; V. 93, p. 


ORGANIZATION be hy (oid) railway oomnnny was organized in April 
1900 and purchased substantially all = stock of the Chic. & Alton Railroad. 
The two were consolidated in 1906 on. in V. 82, 451, the Railway 
changing its name to the C. & A. Railr ag p. 160: 7.70. v. 686, 995. 


Receivership.—William G. Bierd oa w. Wheelock were appointed 
receivers on Aug. 30 1922 4 Judge George 7. Carpenter in the Federal 
Court at Chicago. V. 115, 1099. 

The following protective pt. have been formed: 


Protective Comm. for 34%% 1st Lien 50-Year Bonds, due 1950.—F. H. 
Ecker (V.-Pres. Metropolitan Life Ins. Co., N. Y.), Chairman; Bertram 
Cutler, New York; J, H. Perkins (Pres. Farmers’ Loan & Trust Co., N. Y. ), 
J. V. E. Westfall (V.-Pres. Equitable Life Assurance Society of N. Y.) 
and Asa S. Wing (Pres. Provident Life & Trust Co., Phila.); with F. A. 
Dewey, Sec., 22 William St., N. Y.; Cotton & Franklin, counsel, and 
Farmers’ Loan & Trust Co., de ositary , 22 yo St..N.Y. The Jan. 
1923 interest on these bonds is in default. 116, p. 74. 

Protective Committee for 3% Ref. 50-Year Gord Bonds.—Charles A. Pea- 
body, Chairman (Pres. Mutual Life Ins. Co., N. Y.); Darwin P. Kingsle 
(Pres. New York Life Ins. Co.), John J. Mitchell (Pres. Illinois Trust & 
Savings ouk. Chicago), e * Day (Pres. Equitable Life Assurance 
Society), D. Duffield (Pres. Prudential Ins. Co. of America), George E. 
Heooseveit (Sec, mates, Doe Ne ae ‘ . aan Took — interest on these 

was pa n arc and the nterest w 

Be Lees a rth: dees see, Walter 7. R S aoe. 
0c. ers’ Protective Committee.—Walter osen, Chairman (Laden- 
burg, Thalmann & Co.); Franklin Q. Brown (Redmond & Co., <p York): 
George Woodruff (V.-Pres. Nat. Bank of the Bens ublic, Chicago) , Edward 
A. Pierce (A. A. Housman & Co.), and Hugh K richitt (Prichitt & Co.), 

- New York, with Feiner, Maass & Skutch, attorneys; 8S. O. Levinson, coun- 
sel; Thomas F. Thornton, Sec., 66 Pine St., New York 

Depositaries.—Bank of the Manhattan Go., 40 Wali St., N. Y., and 


National Bank of the Republic, Chicago 
z inv ii ees s eg ommittee for Leased Lines.—See Joliet & Chi- 


K.—The Gamalasive 4% participati and or li 
gniitled. in addition to prior righ ht to accumulative dividends at the sete cf 
% per annum, to receive additiona: dividends equal to the ‘we of dividen:is 


controlling interest, viz., $14,420,000 com. and $6,480,000 pref. stock, and 
deposited the same under its collateral trust bonds, on which interest was 
defaulted Aug. 1 1914. In Nov. 1921 the Toledo St. Louis & Western, as 
the result of litigation involving legality, cancelled the collateral trust bonds, 


the Chicago & aX stock being returned to the bondholders. V. 88 
B 468, 529, 792; V. p. 341, 408, 1051, 1214; V. 113, p. 1984, 2081. 
ae Pac, owned on es 31 1922 $10,343,100 ay stk. V. 84, p. 1484; 
p 
DIVIDENDS.— "06. '07. &.- 09. °10. °11. °12. Since. 
ae ee ao 4 2 None None 
I 2 4 i 4 4 2 NoneNone 
Prior lien participating pref--- --- » 4 86 & € @ None 


BONDS.—First lien (old By.) Senet 1900, V. 71, p. 1021; V. 82, p. 451. 
The Railroad (oid) mtge. securing the 3s of 1899 ‘will oprovide funds for 
improvements and extensions. Bonds in excess of $40,000,000 were to be 
issuable thereunder on vote of two-thirds of stockholders for extensions of 
not over 500 miles main track, at not exceeding $20,000 per mile, to fund 
leased line rental obligations and for future + tenn not to exc 
5, at not over $1,000, go annum, from Jan. 1 V. 
178% V. 33: $9 + Bos sos 129, 541; o “<< 429, 739, 995: V. 79, p. 211, 967: 
SA. p. 40 6, 803, 09: © 99, 293. The interest on these 
bonds due Oct. 1 192 2 was paid in Saree 1923. 116, p. 1274. 

Of the issue of $20,000,000 of 6% Gen. M. gold ‘Yona, $16,334,000 were 
outstanding and $216,000 in treasury Dec. 31 1921, $8.417 000 delag owned 
by the Union age RR. Of the bonds, $4,100,000 were reserved to retire 
equipment trust obligations and $1 435,000. to refund debentures due 
June 1 1922. Bonds are redeemable on any interest day at 105. V 
p. 1565, 1695; V. 95, p. 749; V. 96, p. 789; V. 98, p. 838, 1315. 

Equipment trusts, series ‘‘A,’’ V. 117, p. 2211. 

wits ipment trusts'issued to Director-General for volltes stock allocated 
to “ 8 Pao any. See article on page 3 and V. 114, 1889 
8. C. Commission on Dec. 27 1922 authorised the receivers to 
Mb. oo 4 date of Dec. 1 1922, receivers’ notes aggregating $2,000,000, 
maturing 18 months from the date thereof. V. 116, p. 74. 
REPORT.—For year goat 1922: 








Years ending Dec. 31— 1921. 920. 1919. 
Gross earnings. ---_-- -- $37. a. 925 $31, 057 069*$30. 374,933 $25,272,334 
Operating expenses_---- 647,590 26,123,947 28,677,221 23,617,902 

Net earnings----.--.-- $3,946,334 $4,933,121 t$1,697,712 T$1,654,431 
;. eee eS Ee Se eee eee 
Standard returm....... -.«c=-- nae $3,635,243 $3,178,314 
Gross income-_-_..-.-.-- 4,186,804 5,094,909 5,198,721 3,276,212 
Hire of equipment---_-_-- 72,471 1,217,4 _, *: aero 
Miscellaneous _-.--.--- 419.571 1,659,814 1,042,873 340,031 
Interest on bonds, &c_.. 3,938,427 3,928,661 3,759,420 3,581,347 
Divs. on guaranteed stk. 250,024 250,024 250,024 250,024 
Discounts written off_-_- 96,792 98,514 100,318 102,278 

Balance, deficit _-~---- $2,490,482 $2,059,531 $634,647 $997 ,469 





* Includes Jan. and Feb. 1920 operations, Federal control. 
+ These items bear no relation to total gross income while road under 
Federal control. 
or latest earnings, see “Railway Earnings Section” (issued monthly). 
OFFICERS.—Pres., W. G. Bierd; V.-P., Samuel W. Moore, 8. G. Lutz 
and Andrew P. Titus; Sec. & Treas., Jas. Williams. 


DIRECTORS.—J. J. Mitchell, Joy Morton, W. G. Bierd, Samuel Insull, 
Samuel W. Moore, Festus Wade, Edgar Park, E. F. Swinney, Wm. W. 
Wheelock, H. ©. Adams and V. D. Skipworth.—(V. 117, p. 2211.) 


CHICAGO ATTICA & SOUTHERN RR.—(V. 116, p. 2006.) 


CHICAGO BURLINGTON & QUINCY RR. (See Map).—ROAD.— 

See a great system of roads extending from Chicago westerly, reaching 
Paul an Minneapolis, Minn.; St. Louis and Kansas City, Mo.; Omaha, 
Nob: te Colo.; Cheyenne, Wyo.; Black Hills, 8. D., and Billings, 
ont., viz 
| ae eee EEE a ee 353 
Branches and spurs___._-----4. 4.530! Total miles oper. Dec. 31 1922-9,393 

In Dec. 1908 B23. 657 ,500 of the $31,000,000 Colorado & Southern com. 
stock (practically a 2B coqarornes gag was penses.. affording connections 
with the Gulf of Mexico. ‘ je 663; 88, p. 157, 685. 

Owns jointly with the Nashville ie & St. Louis the Paducah & 
Illinois RR. (which owns a double-track bridge over the Ohio River at 
Metropolis, Ill., and has built from Metropolis to Paducah, Ky., 14 m.) 
and jointly guarantees its bonds. See that company below. 


ORGANIZATION, &c.—A consolidation in June 1864; since m 
Chicago Burlington & Northern, Kansas City St. Joseph & Council Blu 
Hannibal & St. Joseph, Burlington & Missouri, &c., &c. 


In 1901 $107,613,500 of the $110,839,190 stock was exchanged for the 
joint 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 
by the deposit of the stock in trust, on the basis of $200 in bonds for 4 
stock Ga 1921 replaced by an issue of 644% bonds due 1936) See V. 

p. 871; V. 73, p. 293, and bonds under Great Northern. (The $60,000, 666 
og San. paid in 1921 increased the holdings of the North. Pac. and 
. Nor. to $165,867,400.) 


“Revinantie— "99 to Sort O01. '02 to '06. '07. '08to Eo "21. "33. 
Regular % seesaw 6 y 7 yearly a 8 year 12 10 
Se kee . ~ ape eid Sept. a 710 15 a 

Paid in Ney June 25, 5% 

Also geld stock div. of 54. 132% ($60.000,000) to stockholders of record 
March 1 1921. 

BONDS.—General mo phenm ($300 000.000 auth. issue, interest not 
to exceed 5%) are a first lien on 5,371 miles of road, and on retirement 


of the outstanding underlying bonds, for which bonds are rese: ved as below 


nerals 





declared on the op stock of the consolidated 
the Toledo St. Louis & Western p 


Ane an n Aug. 1907 
the Rock Island the 





noted, will be a first lien on 8, 488 miles. V. 103, p. 493. The 
have been ed or are issuable (V- 86. p. 1342. 1466; V. 88, p. 


, 685; 
Vv 92, p. 525; V. 96, p. 789), as follows: 
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RAILWAY STOCKS AND BONDS 


[ Vou. 117. 








RAILROAD COMPANIES 


Miles 
{For abbreviations, &c., see notes on page 6) 


Road 


Date Par 


Vaiue 


Amount Rate 


Last Dividend |Places Where Interest and 
Outstanding % 


When 
| Payable | and Maturity | Dividends Are Payable 








Bonds 
249 1890 
249) 


ne 1888 
1,410 
1,410 
1/410 


Chicago & Erie—\st M g int prin pd_Ce.zc* 
Income bonds for $10 0 5% non-cum __..Nz 
Chicago & Atlantic Term ist M is ext 1918__Ce.zc* 
Chicago & Grand Trunk—See Grand Tr’k West Ry 
Chicago Great | Western—Common stk $46,000,000 
ef (prin & div) 4% 7 ret $50. 000,000 auth- 
First m e gold $ G.xc*&r* 
Minneapolis Terminal Ln a y~* assumed _...z 
Mason City & Fort ae OT bm t company. 
Equipment trust notes due $43,400 yearly 
Note—Secretary of Treasury of US 
do do 
do do 
Equipment trust note due $22,684 quarterly 
Chicago & Great Western—See Balt & Ohio Chicago 
hicago Hammond & Western—See Indiana Harbor 
Chicago & Ill Midland—ist M #. 000,000 gold_---_x 
hicago & Ill W—Gen(nowlst)M ig gu red par CCxc* 
Chicago & Indiana Coal—See C © & Eastern Il) 
Chicago & Ind Sou—-See New York Yentral RR. 
Chicago Indianapolis & Lonloite canon stock 
Preferred 4% nen-cuneee re $5,000 
Refunding (now Ist) M ($4,700,000 are 6s) -_Ce. x 
do $15,000,000 gold Series C 
closed (assumed) _G. xe? 
000,000 gold Ser A____yg.c*&r* 


Indianap & Louisv Ist 
First & = M $40,000 
do do Ser B red 105 aft Jan L °37_G.c*&r* 
Equip bonds due 9,100 ann 
do do Ser due $24,000 cund-onn 8. c* 
U 8 Govt loan— —Transportation Act 
Guarant d Bonds— 
Kentucky & Indiana Terminal RR 1st M 4} 
Monon Coal Co Ist M g int only gusf red 11 


a All except $98,000 owned by Erie RR Co. 7 
b Additional $478,000 held in treasury Dec 31 1922. 
c Additional $233,000 in treasury Dee 31 1922. ° 
d Additional $1,209,000 in treasury Dec. 31 1922. 


s—See 


that company 
Ba.xc* 


1911 








$12,000,000 May 1 1982 Erie Railroad, New York 
O|}Oct 1 1982 do do 


July 1 1928 


do 
— i 1930 Bank r Montreal, N Y 


To Jan 15 1935 Guaranty Trust Co, N Y 
Oct 23 193 Washington, D C 

Dec 21 1930 ge +4 
Mar 1 19 

To Mar iS 1933) i L & T a .. Chic 


MAAR Wh 
rise Sie 


NN 


Dec 1 1938 
July 1 1947 


Qo 
RR 
— 


C&C Tr & SB, Chicago 
| do do 


~ 


J\July 10 '23 15 \J P + home & Co,N Y 
July 10 '23 2% do 


July 1 1947 do do 


July 1 1947 | do do 
Jan 1 1956 Guaranty Trust Co, N Y 
\J P Morgan & Co, N Y 


May l1 1966 
Mayl1 1966 

To no 15 1935 Guaranty Trust Co, N Y 
Mar '23-Sept'37,/ New York 

Nov 20 1935 


PRES eGGas 


aR 0G TR RTS 
& 
BR BRP RRR Ro Re 
a 


DarocanP as 


oO 


Junel 1936 Bankers Trust Co, N Y 


on 
mR 
ee 
& 
-) 














To retire outstanding bonds (incl. $17,428,300 in sink. fds.) ..$177,000,000 
Issuable for reimbursing the treasury for outlays already made 

by it for betterments and additions ($23,041,000 sold)._._-. 45,000,000 
Issuable for additions, improvements and betterments of and 

to the mortgaged property (of which $13,724,000 sold).--. 78,000,000 


In mn. 1909 $20,000,000 general 4s were sold, of which $13, as, 00 7 
685; V. 
p. 605. 


urchase $23. 657,000 sogrado & Southern com. stoc 
2, p. 525; V. 96, p. 789; V. 98, p. 999, 1315; V. 101, ~ “47, Vv. 105, 


The ist & ref. mtge. covers 484 miles b 
by direct 2d lien, subject to the lien of the 
are outstanding at the rate of about $7,700 


by that mortgage, and 3,118 miles by 

Gen. Mtge. and prior liens. No more of the underlying mtge. bonds, in- 
clading the Gen. Mtge. bonds, may be issued except for the purpo urpose of pledge 
under the Ist & Ref. Mtge. but the company reserves the right to sell about 
$10,000,000 of underlying bonds now held its treasury. 

Under the terms of the mortgage the issue of bonds for the acquisition of 
papery ond for add'ns & betterments to the co.’s property in no event can 

e actual cost of the pro y to be placed under the mtge. Theauth. 
issue is limited to an amount which, cametinar with all other then outstanding 
prior debt of the co., after deducting therefrom bonds reserved to retire prior 
debt, = never exceed 3 times the par value of capital stock then outstand- 

> he bonds are redeemable as a whole only on and after, but not before, 

F 1 1942 as follows. On Feb. 1 1942 or on any int. date thereafter prior 
to Feb. 1 1952 at 107% and int., on Feb. 1 1952 or on any int. date there 
after prior to Feb. 1 1962 at 105 and int., on a 1 1962 or on any int. date 
thereafter prior to maturity at 103 and int. 114, p. 518. 

The Nebraska : ene nds of 1887 are aut at $20,000 per mile for 
single and $10, O00 per mile for second track on not exceeding 1, — miles. 
Now a direct first lien. Abstract of deed. V. 45, Pp. 441: V. 85. 721. 

Lad ee Division Mortgage bonds of 1899-1949 are a first tien on the 
com ‘s lines in Illinois and on its line to St. Paul and eg apolis, in- 
clud — ts terminals in Chicago, Quincy and East St. Louis, Ill.,; Clinton and 
Dubuque, Iowa; Winona, St. Paul and Minneapolis, Minn.; and part of its 
terminal at Burlington, Iowa. 

Equipment trusts issued to Director-General for re stock allocated 
to this company. See article on page 3 and V. 113, p. 


REPORT .—For 1922, in V. 116, p. 208i, showed: 
Calendar Years— 922. 1921. 1920. 


ea ee $164, 916, AT 1S 166 112 aOesS15. 3,483, rcs 
5 


direct first lien, 5,371 miles 
en. Mtge. under ‘which bonds 
per mile on the mileage covered 
ect or collateral lien subject to the 


Net, after taxes 27,217,422 52,354 25,670,8° 
Other income 1,533,024 *25,036,1 


1,404,987 
CN i cen enc ah $28,622, 409 $32,285,378 $30,706,991 
$6,807,134 $6,816,006 


Interest on funded debt 
Miscellaneous rents, &c Cr .131,730 966,620 
294,643 231,078 


Sinking fund 
Dividends (8%) 19,300,382 8,867,128 
$6,014,948 $13,826,158 


* Includes $5,560,114 Federal compensation for 2 mos. and $21,991,965 
eatimated amount due under 6 mos.  coanenty. . 
Zz or ten months 


For latest earnings, see “‘Railway Earnings Section” (issued monthly). 
OFFICERS am j, Madden. Pres.; O. G. Purahem, Executive V.-Pres. 
O.E. Spens, Edw. P. Bracken, Wm. w. Baldwin, H oe Ly Vv. g ' ey 
O. M. Spencer, Gen. Counsel: Chas. T. Sturgis, V.-Pr & Trea 
H. W. Johnson, Comp.; Harry D. Foster, Gen: Aud. “Vv. 116, Dp. 2636. ) 
CHICAGO & EASTERN ILLINOIS RY.—Operates road from Chicago, 
Ill., to Evansville, Ind.; also Chicago to St. Toei. leaving main line at 
Woodland Junction; and lines to Thebes and Joppa, Ill., reaching various 
Sw coal fields. 
in Fee— iles.| Rossville Jct., Il., to Sidell Jct., 
Dolton. to ee Ind ws Il 
to Villa Grove, Jct. 
to Thebes, Il 


Danville, Ill 
Joppa J Jct. to Jo a, Dl 
OCissna Jct >D 


5 
8 
3 





17,083; ‘700 
Balance, surplus................ $2,883,537 





Findley ‘ict. Tit. 
. to O 


Milford Jct. i. 
Wi d, 


ner — e, &O.— 
Pana, Ill., ranite Ci 
— to Bolter, Ch.& 
Rossville Jct. to Jadyeilie, Ind... 
Mt. Vernon Jct., Ind., to Mt. 
Vernon, Ind 





Total Dec. 31 1922 
| a = = 


HISTORY, &c. pn ap to succeed the Chic. & Eastern Illinois RR. 
(for which receivers wer pointed bed oa | May 27 1913), as per reorganization 
plan dated March 31 1921-4 Published in Vv. 412, p.1517. The plan was de- 
clared Se Nov. 1922. 1921 and the 10 v was salen over by the new 


“Five ive Valuation \S i'3: R rs eine laced tentati 
me . of $69,206,753 on ma the a ss Tt. June: 30 sar wie sintig 


STOCK.—The preferred stock becomes cumulative after Jan. 
Preferred and common stocks have equal voting power. * Same. 


BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 
underlying’ bonds. These bonds will mature not earlier than 1961 ‘and will 
bear such interest L pevaite semi-annually, be issued in such series and may 
be made redeemable in whole or in part, and at such premiums as may be 
determined by the board at time of issue and stated in the bonds of such 
series. They will be used only: 

(a) Ascollateral to thew U.S. (incl. 25% margin) for moneys bor- 

rowed and to fund obligations to the U. 8. Any balance not 

so used or released on payment of obligations to the U. 8. to -. 

used as shall be provided in said mortgage 262,500 
(ob) Tofund outstanding obligations fundistarbed by sean 3 137,605 





(c) For additions and betterments to the road, ’or equipment, 
and for additional lines of railroad and for such other purposes 
and under such restrictions as may be approved 

The Gen. Mtge. 5% gold bonds bear interest from May 1 1921. 


Total authorized principal ameunt at no time to exceed $35,500,000; to 
miture not later than 1951 and to bear 5% interest from May 1 1921, pay- 
able semi-annually, and to be redeemable, all or part, at par and int. for a 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to % of 1% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
to draw interest until maturity and will not be reissued. Failure to make 
sinking fund payments, if dying but not otherwise, will constitute default. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Note to Director-General of RRs., o. 1930, $3,425,000; note to Treas- 
urer of United States, due 1936, $785,000 


REPORT.—For 1922, in y gi i6. p. be oi showed: 

Calendar Years-— 921. x1920. x1919. 
Gross earnings_...--.-- $24, ot 348 $27, 098. 146 $31, 307 448 $24. 795,181 
Net, after taxes 2,435,8 938,681 418,590 def.221,668 
Other income 1,299, 888 I ‘706, 410 2, 663, 434 803,307 
$3,645,091 
801,272 


$3,082,024 $581,638 
, 868,774 944,460 
727,107 


708.908 : 
2,947:504  2,947:504 


Not fixed 





Gross income 
Interest paid 


Accrued int. not | EE ovtegs 
Sinking, &c., funds 184,668 
Balance, sur. or def_-_sur.$602,676 def.$830,791 df$1 ,443,162 df$4,287 ,642 
x Combined income statement receivers and Federa 

For latest earnings, see ‘“‘Railway Earnings Section” ~— monthly). 


OFFICERS.—Chairman, John ¥- Pipttens, Pres., W. J. Jackson, 
Chicago; V.-P. & Gen. Counsel. W. Lyford; V.-P. & Gen. Mer., Frank 
G. Nicholson; V.-P., Thomas D. leer: Sec., G. A. Burget, Chicago; "Treas. > 


J. ay tee Chicago. Office, 332 So. Michigan Ave., Chicago.—(V. 116, 
Pp. « ) 


CHICAGO * ERIE RR.—(Map Erie RR.)—Owns from Marion, Ohio, 
to Hammond, Ind., 249 miles, and leases trackage over Chicago & West Ind. 
to Chicago, 20 miles. Erie RR. Co. owns entire $100,000 stock 


BON DS.—First Mortgage covers 249 miles of road, the contract with the 
Chicago & Western Indiana, $1,000,000 of that company’s stock and 
$240,000 stock of Chicago Belt Ry. Interest on income bonds is paid 
1egularly; Erie RR. ovee, all except $96, 000 of the $10,000,000. See 
abstracts, V. 51,{p. 911; V. 61, p. 750; V. 111, p. 1948. 


CHICAGO GREAT Anon} RR.—Forms the ‘‘Corn Belt’’ route, 
radiating from Oelwein, Iowa, northerly to St. Paul, cnatenty to Chicago 
and southerly and westerly to Kansas City and Omaha 
Lines owned (total 1,035 miles) . atte. - | Trackage (total, 78 miles)— Miles. 
Chicago to St. Paul St. Paul to Minneapolis 11 
Oelwein to St. Joseph 290, Chicago Terminals-_----.------ 10 
Bee Creek to Beverly 3| Galena Jct.,Ill.,to Dubuque,Ia. 14 
Sumner to Waverly 22 Des Moines Terminals 
Mantorville, &c., branches_... 21| Leavenworth to Kansas City... 26 
Leavenworth to Kansas City--- 1|St. Joseph, Mo., to Bee Creek- 9 
Mankato to Red Wing, Minn... 96) other trackage 5 
Red Wing to Osage, 8 | Operated under agreement— 
Winona to Simpson, Minn 54| Mason C’y & Ft.Dodge,383 m..,viz.: 
Branch to Clay Banks, Minn-_- 3\ Ocelwein, Ia., to Coun. Bluffs 260 
Goodhue to Belle Chester 6 Hayfield, Minn. ,to Clarion,Ila. 100 

Branches to Lehigh, &c 15 
Trackage to So. Omaha 8 





| Total mileage Dec. 31 1922_.1,496 

The entire capital stock of the Mason City & Fort Dodge RR. is owned 
and the road operated under agreement (see separate statement for that 
company). In Jan. 1923 also acquired the lst mtge. 4% bonds of the 
Mason City & Fort Dodge RR 116, p. 75, 1531. In 1920 acquired 
entire stock of the Leavenworth ‘Term. Ry. & Bridge Co. V. 91, D214, 397. 

The stockholders on May 7 1920 passed a resolution ratifying the con- 
7 | Qalidation of the Wisconsin Minnesota & Pacific with the Chicago Great 
Western 


ORGANIZATION .—Incorp. in Illinois Aug. 20 1909 as successor per plan 
V. 88, p. 1497, of railway acquired at judicial sale. V. 89, p. 528, 592. 


STOCK.—tThe pref. stock ($50,000,000 auth. issue) was entitled to 
non-cum. Uivs. at 4% per ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stock, and also to a preference as to principal 
and accrued dividends in case of dissolution or liquidation. 


DIVIDENDS.—Pref. stock, No. 1, Dec. 1 1915, 1%; May 1 and Oct. 2 
1916, 1%; Apr. 1917, 1%; none then till Aug. 15 1918, paid 1%; Jan. and 
July 1919, 1%; none since. 

BONDS.—On Dec. 31 1922 $37,962,000 of 1st M. 4s of 1909 had been 
issued, $25,383,00U being held by the public ane $5,067,000 by the co., 
and $7,512,000 were pledged with Sec. of U.S. Treas. Since Jan. 1 1923 
$9,3 33 Yr poate ond >. Pe pret stock a. been exchanged for $10,- 
97 olere of all except $3,000 of the $6.232.000 Wisconsin Minnesota & 
Pacific bonds accepted in exchange per $1,000 nond, either $500 each 
+ 7 } halen 4s and $500 in pref. stock or cash. V. 97, p. 49, 523, tos. 

we trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

On Dec. $1 } A EEE pa ad outstanding $584. ,200 = ear afta pm nag 
trust notes an 5 no Daye emo non r their 
P | ce, loan, V. 111, p. 692, 1660, 2227, 2423; V. 113, p. 531. 


















































Nov., 1923.] RAILWAY STOCKS AND BONDS 33 
RAILROAD COMPANIES Miles Date Par Amou Rate When | Last Divsdend Places Where est 
(For abbreviations, &c., see notes on page 6] Road | Bonds| Vaiue (Outstanding % Payable | and Maturity | Dividends eran” 
Shine in@ionpoctio 4 St, Louis Fest Line—See - Cle) veland Tome net Oe ave pay Lo|uis ; 
Shore _ r xXU__xo° anal d -000,000 44% 6 & D/\Junel il 71 Broadway New Yor 
hic ic" Monte & Gulf—ist M g red ..-Ba.xc*&r 52) 1910 1,000 735,000 56a J & JiJan 1 i940 ankers Trust io, N 4 
Chicago Mi Milwaukee & St Paul—Com stock (see text) - anal save 100|117,406,000|/See text)........ Sept 1 '17, 2%|N Y Office 42 Broadway 
erred stock 7% yearly not cum $116.274,900__ PRR es 100/115,845,800|See text|....-..- Sept 1 ‘17, 34% do do 
Fargo ° Soames first mtge gold assumed_______ 117, 1883 1,000} 1,248,000 6g J & JiJan 1! do do 
& Missouri River Div first aay. -F. zo 78) 1886 1,000} 3.083,000 5 J & dJiJuly 1 1926 do do 
y= ‘for $150, a 000) id Series A pan" Gs 6,829 1889 1,600 48,241,000 4g J & J\May 1 1989 do do 
series A registered_____ 6.829 1889 1,000 4¢ Q—J |May 1 1989 do do 
) de ie Midnite. dimmatis xo" 6,829 1889 1,000 8,950,000 383i giJ & J\May 1 1989 do do 
do do Sota B registered_____ x| 6,829, 1889 1,000 3% g|_ Q—J |May 1 1989 do do 
do do Series eae xc*| 6,829) 1889 1,  mamaphanes 4% a3 & J\May1 1989 do do 
do do Series © registered.____ x| 6.829 1889 1,000 4% ¢Q— |Mayligso do do 
Milw & Nor lst M No Milw to Gr Bay ext 1913_xc* 118) 1913 1,000; 2,117,000 4% J & DiJunel 1934 do do 
Consol Po —- 1913 (V 96. p 1364)__ze*| 414 1913 1,000) 5,072,000 4% J & DiJunel 1934 do do 
xDeb ,000 ,000 g..-.-. {as paca, PL +23 909 |1,000 &c| 33,286,000 4¢ 7 & 4Ji\dsuly 1 1934 do do 
Deb france... by the Gen.{__._Usm.x/ 10,235 1910 |500 fr &c| 11,831,515 4 J & DiJunel 1925 Paris and London 
xGold ($)bds.call at nar ali! and -USmxc*/10,235, 1916 |1,000 &c) 35,100.000 4e¢ 35 & D/Junel 1925 IN ¥ office 42 Broadway 
Debentures g red 105 ___- (Ref Mtge. * Us.xc*&r* 10 a6 1912 100 &c| 49,980.800 4% ¢J & D\Junel 1932 do do 
Gh Mil & Puget Souna ist M (text) ass... Usxc* ér*| 2,327 1909 100 &c| 26,175.000 4 J & Ji\Jan 1 1949 do do 
General and Refunding M, Series A -.____ Gce*&r* 10.235 1914 100 &c| 43,089,000 4% eA & OjJan 1 3014 do do 
do convert series B (see text). - -co&r*|10, 235, 1915 100 &c| 29.129.800 5a \iF & AjJan 1 2014 do do 
Bellingham: & Nor—B B & BC Ist M assumed ___ 67' 1901 1,000 455,000 52 J & D Dec 1 1932 San Francisco 
Equipment gold notes due $1,096.300 annually _ _ Gi) = cle. _.| 13,146,000 6g WJ &JI 15|To (“! ¢ £4 pee eee Se 
do do Series A due $539.000 ann__M. pe*| oo+| De 1,000; 7,546,000) 5g |J & J\To July 15 1937\Metropolitan Tr Co, N Y 
do do Series B due $128, 58 ennualiy Pes) ---| 1923 1,000} 1,536,000; 5 F & A/\Feb 1 24 to '35.N Y office 42 Broadway 
do Series C due $900,000 ann______ oon] 1OR8 1,000; 13,500,000 5% |A & O/jApr 1 '24 to "38.N Y office 42 Broadway 
UF evar 10087. 5... 5 kcdcincnesseccdcoacs oa oval ME kcco cane 20,000,000 6 M & §S$\Mar 1 1930 rar pei taeeoneeeaae 
i Milcasetedosdoacenadaimwedanidscadn dicot meal MED Eee co.cuia 25,.000,000| 6 rt WE hon en cena s anal 
i) Miskunncasnsocucsebes acdinecceneccadt coal MP oucockon | 10,000,000 6 Dae GEE UEEEY  lccuesnsdits boanumnacepe 
| 
x Secured by pledge of Frencn loan debentures, w hich in turn a re secured by the Gein. & Ref|. Mtge 


| 
| 
} 
| 


} 


od 








REPORT.—For 1922 in V. 


116, p. 2510, showed: 
192i. 1920. 

Total operating revenue _$24,224, 739 $24 ,219,937 $24,032,435 $22, 128, 189 
Net operating revenue 2,950,553 583 ,7 soy df2,419,808 
Net operating income___ 1,961,900 36,881 def4,158, 344 rf ‘093. 879 
Other income_________- 3,551,792 ut 68 DE sciemaued 
Gross income_________. 5,513 692 rt "589 def.  §«ondcasace 
Deduct—Bond interest. 1,262,253 214,906 1, ite oon canna 

aS »786,628 "621,475 °516.990 __---..- 

Siisedlinuscous elnabinwkaie 32,041 _—_—‘62,,197 510 78 Scie te eek ome 

Net income. -.......- sur.$432,770df$1,374,990df$1,955,169 


For latest earnings, see “Railway Earnings Section” (issued monty). 

OFFICE RS.—Pres., 8. M. Felton; Sec., Lerch; Treas., J. F. Coy- 
kendall. President's office, People’s Gas’ Building, Adams St. and Michi- 
gan Boulevard. Chicago. Ill 


DIRECTORS.—Samuel M. Felton, Chas. G. Dawes, B. E. Sunny, 
Chas. H. Thorne, E. A. Cudahy, E. N. ey Chicago, Ill.; Charles 
Steele, N. Y.; E. F. ei... Kansas City; G Wattles, Omaha; E. C. 


Finkbine, Des Moines; Milton Tootle Jr., St. Joseph; C. T. Jaffray, Minne- 
apolis; G. H. Prince, St. Paul. —(V. 117, p. 893.) 

CHICAGO & Ji LINgts MIDLAND RY.—Owns Comptro, IIl., 
Taylorville, 28.4 miles. Stock auth., $2,000,000; outstanding, $1, 000: 
(par of shares $100), all owned by Commonwealth Edison Co. Bonds out, 
$2,500,000; see table above. For 1922, gross, $758,049; net, def., $269,777; 
other income, $227,140; fixed charges, $257 ,497; bal., def., $300,135.— 
(V. 114, p. 1532.) 

CHICAGO & ILLINOIS WESTERN RR. —wuneeeee Willow Springs 
southwesterly to Joliet, Illinois, with branches, a total of 54 _ of 
which 17 miles in operation. a illow § gprings to Hawthorne. V. 83, p. 491. 
Stock, $1,600,000; par, $ p. 1114, 1356. Of the om ‘6s of 
ed ($4, 000,000 auth: nat $959. are outstanding, guar. prin. & 

int. by aye & Shepard Co., Chicago: equip. trusts. $89,890. V. 86, 

107; V. 88, p. 685. For 1922, gross, $308,425; net, after taxes, $33,197; 
ine income, F§1.032; fixed charges, $70,407; bal., def., $36,178. Pres. 
te pees Office, 108 South La Salle St., Chicago.—(V. 114, 
Dp 


CHICAGO INDIANAPOLIS 


to 
009 


& LOUISVILLE RY.—Operates_ the 
““Monon Route,’’ from Chicago, Lll., via Monon, Ind., to indianaootia, Ind.; 
and Louisville, Ky., with branches. Total Dec. 31 1922. 657 miles viz.: 
Miles. | & er under Trackage contract— Miles. 
Indiana State Line to Indian- cago to Indiana State Line... 20 
NEE dies ead coding = hepa ie New Albany to Louisville_-___-_ aa 
New Albany to Michigan C ity - Connection to Indianapolis- ----- 2 
Bedford to Switz City Switz City to.west of Victoria_.. 10 
Miscellaneous _............---- 





Orleans to French Lick Springs_. 18 
Clear Creek to Harrodsb’g, Ind_. 9) Less—Track north of Dinwiddie, 
Wallace Jct. to Shirley Hill & br- 64 Ind., not operated.......---.- (4) 
McCoysburg to Dinwiddie_____- 36 | 

A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 

Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky. 

HISTORY .—Successor ted 1 1897 of Louisville hg Faw * & Chicago, 
foreclosed per plan in V. 63, p. 922. Suit settled, 5p. 1031. 

In Aug. 1902 the Louievits & Nashville and i y. acquired 93% 
of $10,500,000 com. and 77% of $5,000,000 pref. stock, on the basis of $78 
and $90 per $100 share, respectively, in their joint 50-year 4% collateral 
trust gold bonds at par, secured by the A ey acquired. See e scription of 





bonds under Louisville & Nashville. . 74, p. 1088, 1138; V. 75, p. 28 
Tentative valuation, V. 113, p. 4. 
DIVS. since 1902— \ '06. "07. '08. "09-"13. °14-'15. '16. °18-'23. 
OR GUEIIER. ck nccae A 3 33% y'ly 0 4% 3 % text 
Common dividends, 3% g June 29 and 15%% each in Dec. 1916, June 


and Dec. 1917; then none wee June 29 1920, when 1%% was paid; there- 
after 15 cape enpenty So July 1923. 

BO? .—Refunding Mortgage (closed SLs. as 000). see Af 90, p. 1613: 
V. 91, p. 518, 1095; V. 92, p. 1031, 170 ; » p. 44; V. 04, p. 1118. 
Monon PRealty Co. notes assumed, $14.77 


Purposes for which $40,000,000 First & Gen. on Bonds of 1916 are Issuable. 
Reserved—To refund Ref. M. bonds due July 1 1947___------- 15,000,000 
To exchange for outstanding Ind. & Louisv. Ry. ist M. bonds. 1,172,000 
To refund 60% of equipment bonds \40% from income) 
For acquisitions, improvements, &c., 
> gx 
1 


under restrictions- ---- 16,125,000 
irst & General Mtge. covers the entire property, being (compare 
(1) A 


1810): 
rect Lien om Aa Peet Gwend, ,f A 1st mtge. on 45 miles, 2d 

mtge. on miles and a mtge. on miles 

& ) A Direct Second Mortgage, subject only to the closed Refunding Mtge., 
(a) on the leasehold interests in terminal facilities in Chicago, Louisville 
and Indianapolis and in Kentucky & Indiana Bridge; (6) on 10,000 shares 
of capital stock of Chicago & Western Indiana RR. and 2, 400 shares of 
capital stock of Belt Ry. Co. of Chicago; (c) rolling stock, &e., valued at 
over $7,438,000. 

Indianapolis & Louisville bonds, entire issue $1,650,000 
Dec. 31 1916, of which $478,000 


¥. 


was assumed 
are held in the treasury along with $253,000 


p- 1200 V- RR — Ist M. 5s. Ba 1 Vv A OF an if? : 
p. 3V Dp so guaran onon Coa 
8. st M. 5s, due June 1 1936, we at 110 ($3, O00. 000 authorized 
aD a V. 93, p. 44, 697; V. 108, p. 485. 
Equipment trusts issued to Director-General for re stock allocated 
to this company. See. article on page ? and V. 28 siB.V. 
Government loan. 111. p. 1660; V. 112, p. 37 ‘é 114, p. 519. 
acta * ay nd i922, in V. 116, D. 1270, show 1920. 1919 
ears x 
arent $16,031 -586 $15,162, 870 $16,259,676 $12,355,827 
Net pour tans, &c.)-.. 3,095,1 2.25 2,9 353,839 1,012,242 
Sta: ea ER i REE 9, aA 1,620,000 
Dividends, &c., received 146,775 ¥249/905 133,907 109,505 








Total net income..... $3,241,916 $2,952,576 *$1,127,313 $1,729 


: 





1922. 1921. 1920. 1919. 
Interest on bonds_____- $1,197,289 $1,035,531 $1,039,181 $985,667 
Rentals, &c........... 1,349,858 1,193,481 1,222,025 300,179 
Surplus for divs_____- 0908.7 os $733. htt df$1, 138. rte $685,488 
Div. on preferred (4%) - ,652 199,652 
Div. on common.____. 3 uaa 153(1 6170; $73 (156) 170, B71 anaes 





x Represents payments received during 1921 from U. 8. Govt. on guar- 
anty under Transportation Act of 1920. 

* Net income for 1920 includes Standard Return (2 mos.), $270,000 and 
6 months’ guaranty period, $815,2 

For latest earnings, see ** Railway Sientem Section”’ (issued monthly). 


OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P., Fred. Zimmerman, 
Chicago; Treas. & Asst. Sec., Byron Cassell, 608 So. Dearborn St., Chicago 
Sec. & Asst. Treas., P. J. Harkins, 120 Broadway, N. Y.—(V. 116, p. 1270.) 


CHICAGO JUNCTION RY.—Owns 4.20 miles main track and .9.53 
miles yard, tracks and sidings. Leases 16.83 m. main track and 133.47 m. 
trad and sidings from Union Stock Yard & Transit Co. of Chicago. 

rackage rights from Chicago River & Indiana RR., 3.34 miles main track 
and 1.48 miles yard tracks and sidings. ‘Total mileage o eratee. 
miles main track and 154.48 miles yard track and sidings. | operated by 
the Chicago River & Indiana RR. Co. under lease dated May 19 1922 


In 1907 New York Central interests, through the Indiana Harbor ae 
RR. Co., acquired the outer belt line, extending from Whiting, Ind., 


Franklin Park, Ill. ,eeseung the $2, 500, 000 bonds of the Chicago ncannabell 
& Western RR. Co 


ey! trusts issued to Director-General for rolling stock allocated 

to even (assumed by the Chicago River & Indiana RR. Co.). See 

+ F . on page 3 and V. 114, p. 1285. Govt. loan, V. 111, p. 791.— 
(V. 115, p. P99. 1837.) 


CHICAGO JUNC. RYS. & UN. STK. YARDS.—See “Industrials.” 
CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 


CHICAGO LAKE SHORE & EASTERN RY.—Embraces 495 miles of 
track, connecting the various works of the Tilinois Steel Co. and Indiana 
Steel Co. at Chicago, Joliet, Milwaukee and Gary with diverging trunk lines, 
and also with steamship lines, stone quarries, industria) establishmenta. 
&c.; also reaches the coal fields of Ill. and Ind., and Joliet, Ill. Stock 
$9, 000, 000, all owned by the Illinois Steel Co., and so b the U. 8. Steel 
Corp., which, with Elgin Joliet & Eastern guar. the bonds, prin. and int., 
by endorsement. The last named leases the road for 60 years from June i 
i909, rental ls’ oe all charges and divs. on stock, dependent on er. rnings. 
See 90, 108. Divs. pad, > 1910, SP i, 7 1911. 5% and 2% extra. 
12-" 13, 16%: "13-'14, 7%; 14-15, 15%: 10%; ‘16, 10%: ‘17, 8%; 
"18, 10%; '19, 10%; '20, 10%; Dh 10%; 32, 107% 


Bonds are redeemable in whole or tn part from Dec. 1 1919 at 110 and int.; 


whey are limited to $20,000,000 and further issues of bonds beyond the 
$9, ,000 now outstanding can be made ~~ for sO% 7 cost of property, 
V. 88, p. 1372: 89, p. 224, 1410.—(V. 91. p. 1446; 103, p. 1301.) 


CHICAGO MEMPHIS & GULF RR.—Owns oni. Tenn.. to 
Hickman, Ky., 52 miles. Property leased to Illinois Central RR. Co. 
effective Jan. 1 1923. Stock, common, $520,000 and 6% cum. pref., 


$150,000, all acquired in 1913 by Illinois Central RR. Vv. 96, DP. 716. 


Bonds ($10,000,000 auth.) outstanding. $735,000; reserved for terminals 
&c., $1,750,000, and remaining $7,515,000 at not to exceed 85% of cost of 
new construction, nor over $20,000 per mile main line —(V 115, p. 2683.) 


CHic 4G0 MILWAUKEE & GARY RY.—Rockford, Ill., to Aurora, 
[il., 57 m.: Joliet. Ul.. to | Aeoy lil., 37 .26 m. branches, 9.74 m.; 
joints. operated, 4.62 m.: trackage, 24.24 m.: total operated, 135.43 m. 
Tentative valuation, is 113, p. 1052. ¢ Yontrol was acquired by Chic. 
Milw. & St. Paul in Feb. 1922 through purchase of its $1,000,000 capital 
stock and guaranty of bonds. Compare V. 114. p. 853. 

The bonds and stock Baton to secure outstanding notes were bid in 
Oct. 1915 by St. Louis Union Trust Co. for the noteholders. V. 101, Dp 


1369, 1092; V. 86, p. 980; 8, P- 685. Year ended Dec. 31 1922, aoe 
$610, 723: net., def., $463, Biot % er income, $3,613; deductions, $179,394; 
bal., ‘def., $639, 291. Pres., H. E. Byram, Chicago ——(V. 114, p. 197, 853. ) 


CHICAGO MILW. & PUGET SOUND RY.—See Obic. M. & 8t. P. Ry, 


CHICAGO MILWAUKEE & ST. PAUL RY.—Operates from Chicago 
westerly to Seattle and Tacoma. vee with numerous branches: 


922 (of |od. 3d & 4th track 1008 
—_ owned Dec. 31 1922 (of Ce 
which 109 m. owned jolatly)10. 263 \trackare(nel. 2d & 3d tracks). 532 


In 1916-17 built from Great Falls to Agawam, Mont., 70 miles, and 
Grass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Clear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913, was completed in Feb. 1917, and was 
subsequently extended over the Cascade Mtns. The electrification of the 
line between Othello and Sengele and Tacoma, 219 m. Sm 1A a March 


1917, has been completed. V. 104, p. 451, 4B0° 2116. See V 135; 
v. 97: 1821: V. 101. - B45: V. 103, p. 1687; V. 105, p. lo98. SP: 106, 
p. 2005; V. 107, p. 802; V. 108, p. 682. 


HISTORY, &C.—Organized May 5 1863 ante on) Feb. - 1874 took pres- 
ent name. The Chicago Milwaukee & et So Ry 2 —- 
the stock” was uired tn +" Jan. 1 1913, ite bonded debt ae ae 

eld alive merely as a muniment any v. 


V8; Be 1083 3, ou rallway franchises, &c., of the following 
pe cr. whose outstanding ca coms stock were owned Co. Beak Tacoma 
Eastern ais Feast ~~ f Ww abe } R 78 ttle Port 
Angeles estern m orth " 

Terminal Ry. Co., and Gallatin V ey Ry. Co. W108 > o0i7 
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i } | 
RAILROAD COMPANIES | Mtles Dae | Amount Bats When Lasi Dtetdena | Places Where Interest and 
(For abbreviations, &c., see notes on page 6) | Road Bonds Value \Outsanas mo} % | Payabdie| and Maturity | Dividends are Payable 
Chice & N W—Com stock $177,539,880 auth.__Tr ee weee $100 $145152 500) 5 J &JI15 July 16 2 2% Go's office 111 B’way.N¥ 
io tered stock (nas cumaienve S00 Gis ccecess Te] ene ---- 100, 22.395, 000) 7 J & J 15\July 16 '23 3%) do do 
waukee Lake Shore & Western— 
Michigan Div ist M (for $3,000,000) gold __Ce. z0* 82 1884 1,000; 1,281,000) 6a J & J\July 1 1924 do do 
Ashiand Division first mortgage gold -_---- Ce.z0* 4) 1885 1,000, 1,000,000 6g M & S/Mcb 1 1925 do do 
Ext &Tmp M for $5,000,000 g sf not Gaws Ce. zo*| 693 1889 1.099) 3,777.09) 5a |F & A\Feb 1 1990 flo do 
First and refunding mortgage s -20*&r®| 8,387, 1920 1,000, 15,250,000 5¢ \J & D\May 4 2037 do do 
New first & refunding mortgage—see tex B 
Bink fund bds of 79 ($15,000 p m) red 105-P.ve&r| 1.641, 1879 | 1,000&6 8.759.000) 5&6 |A & OOo 11929 | ao do 
Sinking fund debentures 1933-.--..---- Un.sc*&r, | ._., 1883 1,000 &e| 7.971.000, 5 M & N/|May 1 1933 do do 
Extension 4s $20.000.,000 $207 000 p m).Un.sc&r _.| 1886 |1,000 &c) 18,632,000 Z F 15 & A\Aug 15 1926 do do 
Gen gold bond M $165.000,000_....-.-. Us.xc*&r| 5,038 1897 100U &c)|) enmtengan || 3% eM & N Nov 1 1987 do do 
do do do seqeeesss - -2) 5,038, 1897 |1000 &c/) 8% ¢ Q—F (Nov 1 1987 do do 
do do do y 0° 5,038 1897 |1.000&c)| 30,554,000) 4 M & N'Nov 1 1987 do do 
do do do xandy roginvered. | 5.038 1897 |1,000é0/) a Q—F \Nov 1 1987 do do 
do r| 5,038) 1897 (1.000 &«| h30705,000) 5a |\M & N'|Nov 1 1987 do do 
Becured O06 WEED «+ cactsade aded Co.yeomrs ---| 1920 00 &c, 15,000,000, 7¢ \J & DJunel 1930 do do 
ea EE RS. ES Us.yc*&r*| -.-| 1921 500 &c) 15,000,000) 6% e6\M & S8/Marl1 1936 do do 
Milw. ‘ State tine lst M ¢ cu (V 88, p 230)_F.x0* &r 1906 (1000 &c) 2,500,000) 3K “J & J Jan 1 1941 do do 
OCO&NW equip tr due $664.900 ann__-_....--- G ---| 1920 |100&1,000| 7,978,806) 6 \J & ee Jan 15 '24 to '35\Guaranty Tr Co, N Y 
a oP 7 ser. D to N—-(See text.) | | 
ranc ne Bon ssumed 
Minn & Ia Ry ist M gold $16,000 per mile_F.zo* &r 119 1,000 &c| 1,904,000) 83% e¢J & DJunel 1924 Go's office, 111 Broadway 
Princeton & Northw ist M $2,100,000 gold_F.zo&r| 105 1901 1.000 &c} 2,100,000) 3% a & J Jan 1 1926 do du 
Peoria & Northwest ist M $2,125,000 gold_F.zoér 85 1901 (1,000 &o ery 34 EM & S\Mch 1 1926 do do 
Sioux City & Pacific Ist M gold $4,000,000 _F. x0 &r 125 1901 (1,000 &c| 4,000,000 3%eF & AjAug 1 1936 do do 
Minn & So Dak Ist M gold $528,000________- F.zc 33 1900 | 1,000) 528,000) 3% e¢J & JiJan 11935 do do 
Iowa Minnesota & Northwestern lst M g ~"Flon* ar 195 1900 1,000 &c| 3,900,000) 3% CJ & JJan 11935 flo do 
Mil Sparta & N W list M g $15,000, guPxc* &r* 179 i912 1, _ 15,000,000) 4¢ MM & S Mch 1 1947 do do 
Plaines Valley Ry lst M $2,500,000_P.xc*&r* ---| 1912 |1.000 &c| 2,500,000) 4% (aa & 8 Mch 1 1947 do do 
it Gr Bay & NW Ist Mg + (V88,p230)F.zco*&r, 114 1 1,000 &0| 3,750,000) 8% ¢\d & sJan 1 1941 do do 
St Paul East Gr oa let = xc*&r* 60 1913 1,000 &c 1,120,000 44% J & SJiJan 1 1947 | G) do 
SBsLP&N WM us 2 Yy/ 97. p 1203) _.F.yc*r® 115 1913 |1,000 &c| 10,009,000) 5¢ 3 & J July 1 1948 C) do 
Frem Elk & M V co 000 per mile assumed 2 1,170 1483 1,090 7.724.000 6 \A & Oct 11933 do do 
callins.f.:eallins.f.;¢ $1,000. h $20,488. 000 ad. dition al pled ged for 6 4 % bonds |due Mar ch 1 1936). | 
| | 
| 
| 
The stockholders on May 21 1921 sppeyves @ proposition to lease the Calendar Years— 1922. 1921. 1920. 
Chicago Terre Haute & Southeastern Ry. Co. for a term of 999 years from | Deduct—JInterest__.__.....--------- 19,222,427 18,948,105 19,834,392 
July 1 1921, with option to purchase he. leased property. By the terms | Rents paid____.____....._------ _ §,388,103 5,696,590 5,046,024 
of the lease this com any guarantees as renta! for the use of the leased prop- | Miscellaneous_________________---- 799,998 560,901 808,410 
erty the payment of the annual a oy on mn Sends *3000.000, of — Expenses prior to 1918 (met)_-------  __------._ ___-_--- 1,074,346 
Southeastern Company, amounting to approx mates ),000, together Balance, surplus.._...__...... def 36 ¢ 070.6¢ : a 
with the annual taxes, approximately $ $345,000 000 is company further fe ee ace for 2 _,et $6143. 16Rat$11070, 308 $4;366.070 


. rees to purchase any or a!! of the 40, 000 shares oft the outstanding stock 

the Southeastern Ry. at $10 per share, and agrees to assume the out- 
standing securities, amounting to about $19,000,000, the bulk of which 
mature in 1951 and 1960. (See terms of lease under Chic. T. H. & 8. E 
a as . matt 2: 2519.) 

ommission in Feb. 1922 authorized the company to acquire 

eum rx AS Chicago Milwaukee & Gary Ry. by purchase of its $1.000,000 
capital stock, and to assume obligation or liability, as guarantor, in a 
of $3,000,000 of the $5,700,000 Ist Mtge. 40-year 5% gold bonds, due A prt 
1948, by endorsing thereon its guaranty of payment of principal thereof and 
of interest accruing from and after Jan. 11924. Compare V. 114. p. 853 

The U. 8S. RR. Administration in Nov. 1920 reported a final settlement 
with the company of all matters growing out of the 26 months of Federa!) 
control by the aymens of $13,750,000 in cash and the funding for ten years 
of $20,000,000 due from the company for additions, &c. The adjustment 
was made as of Nov. 1 1920. 

OGAPITAL 5 (OCK.—The pref. stook has a prior right over the com. stook 
to a dividend of not over 7% from net earnings in each year, but if not 
earned it has no cumulative right. After 7% on com., both share pro rata 

DIVIDENDS.— } ‘95. '96. '97-'00. '01. 'O2-’11. '12-'14. ‘15-16 ‘17 
Oncommon _....%} 2 4 5By'ly 6 7T7y'ly 5 y'ly 4 5 4% 
The pref. shares received 7% per annum continuously from 1867 to Sept 
1917, but are non-cumulative. 

BON DS.—The 100-year General and Refunding Mortgage of 1913 is ap 


open mortgage and not limited to any specified amount, but the bonds at 
any time pone! are limited to tiees te times the outstanding stock, now 
18°90. When the amount of bonds issu thereunder 


amounting to $243 
bearing interest not in excess of 6%) reaches $696,000 ,000, further issues 
must be limited to 75% of the cost of property placed under the mortgage 
The mortgage is secured by a direct lien on all the properties, including 
about 10,180 miles directly owned, 109 m. jointly owned, terminal proper 
ties in Chicago. Milwaukee. Seattle, Tacoma, Spokane & other cities. b wy 
the entire equipment, subject to $179,673,000 prior liens ($18,331 p. 
to retire which an equal amount of bonds is reserved, $132,007 ,2¢ n~ BA 
penerved to retire debentures and convertible bonds, which are equally 
secured thereunder None of os? gy liens may be extended and no further 
amounts issued except gen . for refunding purposes, so that eventu 
ally the Gen. and Ref. bonds will become an absolute first lien. Furthe 
bonds may be issued for improvements, betterments, acquisitions, construc 
tion, equipment, &c. Of the bonds, $154,489.500 have been issued in ex 
change for Chic. Milw. & Puget Sound Ist 4s (leaving only $26.175.000 of 
the latter outstanding). On Dec. 31 1922 the treasury held available $117. 
4 200 id the oem, gor haqpod iat ae exchan e and against impts., &c 


104, 451, , 2640; V am ke . D. 1662, 1583; V. 98. p 
33 303. °386, ines die i766; v p. id 

The 39,800 Gen. & Ref. Mtge. bonds —— in 1915 are convertible 
into eee stock at par for 10 years Regaaing Feb. 1916. V. 100, p 


139, 228, 307, 811, 900, 981; V. 101, p. 


Abstracts older mortgages, V. 45, p. yo" 144. 212: V. f*; Dp. 830 

Ere Goneral mer age of 1889 (see abstract in V. 48. p. 830; V. 96. p. 108% 
1156; 97, p. 175, 520: V. 98, p. 386; covers the entire railway property 
and A ee of the company (therein o Tae tb , Subject to rior liens 
which are te as they mature. V. 89. D $a 1541 es. 1667; V. 103 
D. dil4. ilw. & Nor. RR. consols, 107, p. 209 

$33.286.000 4% 25-year debs. ‘of 1 008 jo ‘secured ‘“e new Gen. anc 
gt V 88, p. 1559: V. 89. p. 1223. 1346 

In May 1910 sold toa grou of French banks 250.0 p00. ,000 francs is rom 
4%, debentures. equally y General and Ret V .p 1424 
1489. 1554: V 91. p38. 1710: V. 98. p. 303. FWA FR. 
1915-16 to replace 4% 15-year French loan bonds. These bonds are se- 
cured by an equal face value of the French bonds (which in turn are secured 
by Gen. & Ref. M. of 1914 ard with other bonds), on ye basis that 590 
francs equal $96 3533. V. 102. 344; 191. p 2143: V. 192, p. 1625 

The $49.980,800 44% debentures 4 1912 are redeemable at 105 and 
int. They are secured by new Gen. hey Ref. mtge. V. 94, p. 1056, 
1118, 1565; V. 95, p. 744, 1472; V. 97, 364; V. 98, p. 303, 452. 

Of the $isl 664, 500 Chic. Milw. & Puget Sound Ry ist 4s assumed uo 
purchase of road, $26, 175,000 were sold, $1.000, ™ held in insurance A fund 
and $154.489,500 were exchanged for ©. M. & St. P. Gen. & Ref. bonds 
and deposited under that mortgage. V. i 593. 659, 725, 1374: V. 93 
P. 1386, 488: V. 94, p. 767. 1185: V. 9S. p. 166 2. Bonds cover road, termi 
nals and equipment, and run to matur try 

Govt. loan, V. 111, p. 791, 2323, 2423: V. 112, p. 1976; V. 114, p. 304; 
V.115, p. 26 383. 

Equipment wrust issued to Director-General for rolling stock allocated 
to this company. = See article on page 3 and V. 114. vo. 17A4 

Equip. trust certificates Ser. A, V. 114, p. 2823; Ser. mi Vs ‘116, p. 822 


REPORT.—For 1922, in V. 116, p. a1 showed: 





Calendar Years— 921. 1920. 
Average miles operated - - - - - - ree 11,03 10,809 10,623 
Passenger earnings. -----.......... $24,261,499 $26,915,456 $31,033,594 
a tc mnammee 116: 005,731 104,894,848 117,183,815 
Mail, express, &c., earnings________- 6,683,398 14,955,462 19,941,324 

EEE ET $1 i. ,950,628$146,765, 768168. 158,734 
Maintenance of way and structures__$19,798,385 siz, 987 ,2 2 $28,810, 633 
Maintenance of equipment--------_- 36,987,240 5,543, 336 41,557,151 
geeeeratecs OE SPREE... ...5.<- 68,299,274 és" 972,491 88,001,910 

ELS AAT 9,654,738 8, 089 11,872, S32 
Sdisclinnsous [Min Gntinsitewesnceune 4,518,331 5,736,914 — 6,327,426 

DS td cn keh nine adone sal $17,692,660 $9,763, 129df$8,4) 411,219 
PE CUPUNONR nce anenmecccce  sentseee | séensexs \t31,128,294 
Total net income, incl. ‘‘miscell.’’.... 19,267,360 14,134,987 j 











$23 250.811: railway oper tncome (1 mos ). $1.372.519: and other income. 
For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 
OFFICERS.—Pres., H. E. Byram: V.-Pres., R. M. Calkins, W. W. K. 

Sparrow, J. W. Taylor, B. B. Greer, R. J. Marony, H. B. Earling; Treas., 


A. G. Loomis, Chicago; Sec., E. W. Adams, Milwaukee; Compt., W. V. 
Wilson, Chicago. 
Directors.—Samuel H. Fisher, Donald G. Geddes, Mortimer N. Buckner, 


W.E.S. Griswold, George G. Mason, E. 8S. Harkness, Samuel McRoberts, 
John McHugh, New York; J. Ogden Armour, Franklin M. Crosby, Minne- 
apolis; H. E. Byram, Chicago; C. H. McNeider, Mason City, Ia. t Be 
office, 42 Broadway.—(V. 117, p. 1346.) 

CHICAGO & NORT H WESTERN RY.—(See 
system of roads uniting Chi “ Tll., 
with the rot wheat belts of 


Map.)--—Operates 
with Cmehe. Neb.; St. Paul, Minn. 


ota, Nebraska, , and with the mining 





regions of Michigan and the Black Hills, 8,404 es Dec. 31 1922, viz 

Road owned tn fee— Miles Miles 
Main lines, &c- seseunneest .928 | Pierre & Ft. ae 2 

Entire stock owned— | Pierre R.C. & 3 ee 165 
Wolf River Valley............ | Wyoming 1 A SS eeeseereaen 148 
De Pue Ladd & Bast. (leased)_. 3 3 | Trackage rights..__--..----_- 75 
Belle Fourche Valley (leased)... 24/ Second track..__........__-- 2: 
Macoupin County Extension -- 4)| Also has large interest in Chic. 
James Riv & Nor West(leased). 39 St. Paul Minn & Omaha--_-_.1,749 
eg SS 14 

Through passenger service between Chicago and ed coast is main- 
tained ~ — acific. V.93.p. 1667: ra D 

BrsTORy. rs, Vanderbilt line (V. 75, es po in 1859. 


Valuation, ‘i 17 f 
aril rey STUCK ; ut the com. stock, $2,342.997.and of the pref. $3.- 
434 additional to amounts shown as outstanding in table above were in 
treasury on !)sc. 31 1922. There was also outstanding Dec. 31 1922, 
$25 000 special stock. Pref. stock has prior right to 7%; then com. 7%; 
_ pret 3% oe com. 3%; then both classes share . 89, D. 1482; v: 
p 451. 46: 
Dec. 31 1922 U. P. system (Oregon Short Line) owned $4,420,600 
common stock 


D vSs— ) 95. "OF’"99. "00. 1901. 1903- Jan *20 July °20 to July ’'23 
ommon ...} 4 6 g’ly 6 6 7 yearly 244 semi-ann. 
reterred | —_—-—7 yearly —-—-— viliyvy— 3% semi-ann. 


Ip Mar. 1920 it was announced that _divs. . future would be considered 
aalf- yearly Jom div. reduced from 7% to 5% basis and pref. div. from 
8% to 7% basis in July 1920 V 110. p 2487 


BON DS.—General aorta, e.—See Abstractin V 65.p.1175. Author- 
ted issue is $165,000,000 ( 8. Trust Co . trustee.) 65. p 69, 111. 
571. V_ 75. p. 980: V 88 eke 280. 563. On \pril ] 1923 there was outstanding 
$31.316. Gen. 3 $30, 554.000 4s and $30,705,000 58. V .P 2289. 
f the balance of $: i ‘925.000 bonds, $42,795,000 were AM...¢ to retire 
$41 332.900 prior liens and the debentures due in 1921 and 1933, and the 
remainine $9 130,000 bonds were reserved for improvements or additions. 
including equipment, but not exceeding $1,000,000 in any one year. 
Dee 1922 $29,500,000 58 were pledged as security for $15,000, 66% 
bonds (see below) 

‘outstanding Generals are free from all taxes except $8,054 00, 4s — 
$30 705 000 5s -— ed ‘‘Federal income tax not assumed b 


4) 1385. V 80. eS e, Vv. 92, Le 1178. V 93, 1667; 14be 
1536, 1608, 1993: 0.» 1748; 100, p. 1078; 102. Pp 608: yy. 103, 
0 492: V 106.p 3780. 107. b a) 108, p 877 


The Sinking Fund bends of 1879 are secured by deposit in trust of $12, 860,- 
xX) of Ist M_ bonds at $15,000 per mile on subsidiary lines. the most im- 
sortant being described tm “Supplement” of May 1894 Of the sinking fund 
onds of 1879. $4,928,000 are 6s: the sinking fund is at least 1% of out- 
tanding bonds. which are subject to call at 105, and through Its operation 
hose outstanding have been reduced from $15,000,000 to amount In table. 

The Extension bonds of 1886 are secured by depostt in trust of first mort- 
cage Donds at arate not exceeding $20,000 per mile. Included in the oollat- 
ral July | 1916 were $10,675,000 Fremont Elkhorn & Mo. Valle iste and 
2.580 100 Wyoming Centra! Ists (consolidated with F E & M. . &0 

The Fremont Elkhorn & Missouri Valley consol have a frst lien os 1,24? 
alles (Fremont, Neb.. to Deadwood, 8S. . and branches to Hastings. 
Albion &c ). but besides the amount of Issue given as Jutstanding in the 
able $10.675,000 (along with $2.560.000 Wyoming Central firsts, a F. E. 
* M VY issue) are —_ as part collateral for Extens.on bonds of 1886. 

Mitwaukee Sparta & Northwestern Ry. ist M. oonds (assumed in A “ 
912) road merged in C. & N. W 94, p. 416, 1056, 1185. In 
913 sold $2,500,000 Des Plaines Valley Ry. (assumed March 1913) and 
in Feb 191 3 $1, fo gat. yl te Eastern Grand Trunk Ry. guar. 44s, and 
n Oct 1913 $10 L. Peoria & N W Ry guar on (assumed). 

A p 29) 789; 4 97, rp-1208: V 98,p.999: V.99.p.829: V 100.p.1671. 

The stockholders on ape 14 1920 authorized the creation of a new First 
& Refunding Mtge. and the absorption of eleven proprietary companies 
all of wnose stock is now owned by the company. The new mortgage will 
be sec red by a lien on all the company’s lines of railway owned at the 
date of the mortgage and their equipment and anp'irtenances, including the 
terminals in Chicago, Milwaukee and s' ibstantially all of the other cities 
whic’ it serves, together with all other nronerty thereafter acquired by the 
use of bor yds secured by tne Ist & ref. mortgage. 

$15,250,000 Ist & ref. mtge. 5% oS oo due May 1 2037 were sol! 


|} in Nov. 1923. Compare V. 117. 

The $15, AHO, 009 10-yr. 7% AA, due June 1 1930 are secured by deposi 
of (a) $15.000,000 Chicago & North Western Ry. New ist & Ref Mtge. ¢ 
gold bonds due Ma ay 1 2037; (b) $2.500.090 Chicago & North Western % 

Gen \Mtee. 5% gold bonds due Nov | 1987. V 110, Dp. 2487. 
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RAILWAY STOCKS AND BONDS 


[Vor. 117. 








RAILROAD COMPANIES 


Miles 
(For abbreviations, -, 866 notes on page 6] 


Road 


Date Par 
Bonds Value 


Amount 


Places Where Interest and 
Outstanding 


When 
Payable are Payable 





bic Riv & lng ist M gold guar p & 1 


“case! Rock Isl & Pac— 
svock $: 548 5,000, 000 
Somme pf stk call 1 AP % cum) same pf as to assets. _ 
6% pf stk call 102/divs ane 1% on 7% 
Jace port sien e $100 nay ,000 gold. 
Secured gold notes red. me 
0. visional Bonds, &c.— 
BOR & Nor consol first m 
qrmetonete & St Louis lst M 
Rock Island & Peoria cons list 
Choo & Mom lst M $3,750, 
Choctaw Okla & Gul 
RIA&LIistM 
Little noe z 
S&P&K 


ol 
_ 
. 


33 
Seesss § 


— 
: 


gold _Ce.zo* &r 
(vy 75 Soy Mp 
a”, P.xo&r 
Sy mtge op eyes 


ag JT tp 105 Ba 


5 O00 eat 


S3 


ol 


S--8 


Hot & 


o 
~ 
. 


S528" 


$285,000 s-a 
& 3 due $144.973 semi-ann___-. 
enesens St Louis & New Orleans—See Illinois Gentral 
Chicago St Paul Minn & Omaha—Common stook- _- 
Preferred stock non-cum including scrip (see text) _- 
Nor Wis lst M Lake St C to near Spooner ass’d Je.zo* 


ort Line Ist M ,000 ass__.Un.zc* 
0 Se Pt & 0 M $30,000,000 (815,000 p ta Ce.zo* 


consols interest reduced _-__-. 
pores $21 000,000 


**stamped"’ g; text._Cexo® &r*® 

Equi ouabe “i Ser “B” due $05, (000 ann___F.c* 
Ser ‘‘A’’ due $110,000 ann- 

Equip: gold ode due $156,800 ann G 


Includes $53,579,000 in Wess: Dec 31 1922, or pl 
ncludes b $2,192,000 and c $3,376,000 in treasury.! 


saeEsesse S2sEee 


: 


— 
« 


edged 











a8 collateral. 


ss 


Sess 


3 
g 


$ 765,000 
74,482,523 
29 


25,134, 

61.581 000 

a154020000 
7,000,000 


11.900 .000 


450;000 
3,525,000 
5 4ll 
b13,192,000 

453 .600 
c13,329,395 

1,125,000 

84,000 
530.000 


= 


Merch Nat Bank, Soston 


Capman 
n 


RS 


First Nat Bk. New York 
do do 


do do 
do or Phila 
= do 


or Eur 
Co's Oftice, Chicago 
New York and London 
First National Bank, N Y 
First <— Bank. N Y 
lo 


PZhPumZun90 FCOaun 
y a 


— 
— 
Ore 


To Jan 15 1935 
ce 24-June 33) 
Mar '24-Sept’ 


Aug 20 °23, 2 
Aus 20 °23,3 
1 1930 


PeRSSSReSeeee wSeakF 


RREKKK Kae ae 


COSZSS oes ZSSCoa IE ESSS > Spee 


& 


Office 111 B’way, N Y 
< do 
oO 


do do 
do do 


do do 
Farmers’ L & T Co, N Y 

do do 
Guaranty Tr Co, NY 


h 1 1930 
Jan 1 '24 to '31 
Dec 1 '24 to '27 
Jan 15'24 to '35 


AN WRWAA@IG COCA ABaATQG 
Sunt aar> Be 


Pee eeerrr & 


— 


RR 
on 




















Equipment trusts held by co. and due from trustees: 
Series “*D" $400,000 | Series “J” xe 
Series * 
Series 


Series 
Series : 
1:246.000 


Seri 
The $15,000,000 15-year 65% bonds due Mar. 1 1936 are a: by 
epost of $18, 000,000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 112, 


2 
° Equipment trusts issued to Director-General | for rolling stock allocated 
to this company. See wae on page 3, and V. 113, p. 1470. 


REPORT—For 1922, in V. 116, p. 2141, showed: 


erating Revenues— 
Freight 
Passenger 
Other anapertetion...- ~~ ~~~ eee 
in ee ae mie we 


Total operating revenues- ------- 
Operating expemses.__.___.______-- 


ee nbn emake aie at : 
Railway tax accruals . 
Uncollectible railway revenues____.____- ALN ACRE 


Railway operating income_ _- 
Equipment and joint facility rents (net) - 
Net railway operating income 
Non-Operating Income— 
Balance amt. due from U. 8. Govt. under guaranty 
Compensation for lease of road to U. S. Govt---- 
Rental in 


=. 


. 


1921. 


$ 
95,687,013 
33,770,082 
12,924,938 
2,393,443 


144,775,476 
129,091,428 


15,684,048 
8.464.087 
18,078 


146,100,437 
~119,191,134 
_ 26,909,303 
8,998,100 
___ 33,830 
ano 17,877 018 
Dr 841,068 
17,036,305 


~~ 7,201,883 
Dr.550,746 
6,651,137 





568,102 

Dr 324,994 
2,577,208 
20,726 
1,094,345 


10,586,524 


"3:980/582 
19,294 
692'846 
20,345,708 


Income from funded securities..............---- 
Income from unfunded securities, &c 

Gross income 

Deductions— 
Rental payments 
Interest on funded debt 
ER TS ie a NS Mala eT 


Dividends on Preferred stock (7%) 
Dividends on common stock (5%) 7,257 ,625 


Balance, income 72,261Dri0,070,708 

* Includes compensation for 2 months, $3,802,999, and amount due under 
¢montae Speranty, $16,509,185. x Covers operations for 10 months 

ar. 1-Wec, dl. 

For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthiy). 


OFFICERS.—Marvin Hughitt, Chairman; Pres.,W.H Finley, Chicago: 
V.-Ps., 3. 4 Lynde, A. OC. ohnson, Marvin Hughitt Jr.; ree & General 
Counsel, B. Sheean; Sec., . Galdwell, Chicago; Treas., . 8. Pierce, 
111 A New York. 

Directors.—Marvin Hughitt (Chairman), a We yoneuts. 
a 8. Vanderbilt, Chauncey M. Depew * Fangerbile. ya 
in ¥ Finley, James B. Pm 


s H. McCormick, Chauncey Keep, 

Chicago; Henry C. McEldowne Pittsburgh, Pa.: Gordon Abbott, Oliver 
Ames, Boston; A. A. Sprague, Chicago; Childs Frick, Roslyn, L. I.; Sam- 
uel A. Lynde, New York; Marshall Fie d, Chicago; Walter W. Head, Omaha, 


Neb.—(V. 117, Dp. 2211.) 


CHICAGO PEORIA & ST. LOUIS RR.—The I.-S. C. Commission on 
March 19 1923 authorized the receivers to abandon, as to inter-State and 
fe commerce, the railroad of this company. Compare V. 116, p. 1274; 
2881; V. 117, p. 669, 893, 1460, 2108; also “Railway & Industrial Sec- 
tion” for November 1922 


CHICAGQ Mt & IN 
road: p & 8 Fs track 





20,467 
11,210,567 
217,137 


1,56 oar 650 


14,705 
11,218,007 
599,243 


1,567,650 
7,257 ,625 


DIANA RR.—Owns P if 97 miles of terminal 
Atch. T trackage, 14.64m.; P.O. CO. & St. L. Ry. trackage, 
cf 12 m.; Ind. 1 a RR. trackage, 3.29 m; Seudheas through Union Stock 
ards, 15.78 m.: total operated, 58.80 miles. 
be authorized. $1.000,000: outstanding. $500,000; $100 
Chicago ———e ey & Union Stock Yards oy ‘(see under ‘radustrials”) 
tees th principal and interest, by endorsement. 101, 
73. Dividends jos 8%; 1915 to 1922 6% gry, 9 Sa lst 5s (30, 000 ‘oh |" 
auth. issue), $765 have been soid (V. 101 . They are red. at 
105, Oct. 1916. Additional bonds Fd S leeaell for 66 2-3% 
of the cost of additional al properties and franchises, but only when annual 
earnings are twice the interest . inc _ bonds then to be issued. 
RR 1922, =... $4, th lg net, oper. dne.s +} 7 Ae ATS: other income. 
t, ren Cc ° ividends 
bait ssirplus, $1,284,747. oe en 


see ‘Railway Earnings Section” Gansed monthly). 
— = Fitz, erald: G Gen. Aud. 4 8. Gentle; Treas., F. D. O’C 
—(V. 101, Dp. 773: Vv. 107, Dp. 694.) ane 


CHICAGO ROCK ISLAND F 
As Ros Oh & FACI IG. a 


, ill., via 
rado rings, Colo. also to Minnea 
WIth the Scuthern Bacthn fae E Pacific 


Owned in Fee Gol, Spee, Gat a Ges 


Davenport, ‘Ta., to Terral, O 
a Kan., to ak - 


oo ines Vap).—The 
agoet and Colo- 
- Kansas City. we . Connects 


spec gg Odio. Ang Denver, yonue.. 
Allerton, Ia., to Manl 
Mga Kan., to 


ellevilie. 


Cap. Stk. ali ooned—(V .106p.2025) | Rock Island Stuttgart & So. R 
Choc. Okla. & Gulf flepece --. 967 sock SOX owned tt. ie 108. D. 
Rock Island, are & La. RR. 385) Trinity & 

St. Paul & K. O. Short Line RR-_ 183| Perpet. lease; treated ~ fa 
Rock Isl. & D ie Ry... 14|Peorla& Bureau Valley RR. Go. 
togged-— Eek 3 D. M. Ry., 153 m.; White & Black Riv. Vall. Ry. 
Co.. 62: Peoria & Bureau Valley RR., 47 262 

ORGAN IZATION. —The company vat midnight on June 24 1917 re- 
sumed on of its He ght ply having been successfully reorganized, 
without foreclosure. sale of $29,422,160 7% pref. stock to a syndicate 
and $5,000,000 6% pref. to former directors provided for old floating obli- 
gations and reorgan ses, wane the ae S20. 0, 000 debentures of 
1912 were M106, by $20, ,000 6% p 104, p. 2641, 2552, 
2451, 2342; 1, D. 2025. Plan of Telotahinton ean in V. 103, p. 1887. 


1980. 2155: V 451 
FULL F INANGIAL STATEMENT TON. Y. SFOOR, EXCHANGE 
of Feb. 26° 1919, see V. 108, wt - 1174. Valuation, V. 109, p. 1461; 
V. 113, p. 1470, 1573, 1771; Ry. 2 
{n Jan. 1919 the company entaalh & settlement of its litigation with 
the Colorado & Southern Ry. Co. ing the Trinity & Brazos Valley 
a. extending from Fort Worth and Dallas to Houston and Galveston, 
ereby the 
due on the contract, 
receivershi ip. would be payable in full in 6% oP 
as was paid to all other general creditors of the Rock Island. This involved 
=e o ore of some $4. and the Rock Island now owns outright 
half interest in the Trinity & Brazos Valley Ry. and will have a per- 
manent outlet to the Gulf ports. V. 108, p. 378; V. 109, p. 672. 
—- with ‘Clover Leaf”’ regarding Chicago & Alton stock. V. 113, 


78. 
P GAPITAL STOCK.—Of the $75,000.000 com. stock, $517,478 on 
Dec. 31, 1922 was in the treasury 
(1) Two Classes of Pref. Stock, 7%. and 6%, with Same Preference as to Assets 
and Sharing Pro Rata in all Dividends after Prior i? - 7% Pref. Stk. 
—Both Cumulative up to 5% from Juiy 119 
7% Pref. Stock, callable at 105. Auth., $30,000,000, ~ 4 : in 
treas. 56,111; canceled, $321,700; balance outstanding _ -.$29.422,189 
6% Pref. Stock, callable at 102. Auth., $35. ,000; outstanding 25,134,300 
The auth. pref. stocks may not be increased ex 
jority of each class of stock, veaine separately. 
DIVIDENDS.—The semi-annual dividends pi" Be a = the 7% pref. 
stock, and 3% on the 6% pref. stock have been paid from Jan. 14 1918 
to June 30 1923. 
BONDS.—General 4s of 1898. . 66, p. 522; V. 78, p. 228: V.80.p.272 
FIRST & REFUND. 4% BONDS oF 1904 ($163.000,000 AUTH. ISSUE. 
eat 1st lien (either directly or through pledge of entire issues of bonds of the 
nies owning the same) on terminal property in St Paul, Minneapolis 
ana d Kansas City, new equipt. and shops at Silvic, near Kast Moline, Ill., and 
on railways aggregating 1,171 miles; also a juntor lien subject to existing 
mortgages on all the other lines of the system of the Railway company. aggre- 
gating, exclusive of leased lines and trackage, on Dec. 31 1922, 4,669 miles, 
also on the entire capital stock and leasehold interest on lines aggregating 
966 eo and on leasehold interests on 272 miles. See V.78 p. 228, 
234; V. 79, p. 1716, 2206; V. 84, >. 219; V. 85, p. 98. The deed of trust 
forbids the creation of a junior e without the consent of the 
holders of all the Ref. M. 4s. 1920 the pompeny brought suit to 
have this latter aoe changed. . aa p. 1369 D. a 7 
V. 88, y 822; Fy D. 666; V v.90, B 108, 236, 1270.. "1424; V.'91, 
v 99, 1831; V. 900 © 


1766: V. 93, itis. 1785: 
Chicago & Rock inom Elevator 300, ‘O00 mortage woe bonds due Oct. 
iv. “90, p. 626, 699, 1161) and St. 


1924 pepomas) see V. 19, p- 20 - 82, D. 
Roc ass 
oY . 92, p. 526, 593; V. 93, p. 1196; fis. 


& La. ist 
Kansas iy ‘Shor — lst M.4 
V. 94, 1056; - 236.1 were Suavaneeed. Saar g-¥ and int. 
moar Island- EAL ‘erminal 5s. see that co. and 84. p. 569. 748. 
The $7,000,000 secured gold notes due June 1 1926 ane secured pi deposit 
of $11,666,000 Ist & ref. mtge. 4s, due April 1 1934. 116, p. 2388. 
Five-year U. S. Treasury note. due 1925, $2,000. 000: 10-year U. 
yy Ay note due 1930, $7,862,000; U. S. RR. Adm. note due 1930 
wee Co. lease warrants, due 1924, $445,140, outstanding on Dec. 31 


uipment trusts issued to Director-General for rolling got allocated 
to SEG company. See article on page 3 and V. 114. p. = * - 115, p. 1531. 
Rent notes ($5,822,685 on Dec. 31 1922), V. 113, p. 


REPORT .—For 1922, in V. 116, p. eg 1784, “showed: 


Operating ues— 192 1920. 
Freight revenue 40 $99, 9.00044 ‘440 $94, 4-273. re 


Passenger revenue 
344,205 
3,667,016 


Mail revenue 3°37 57 
Bi 308: 334 1,461,381 
and buffet car rev-nue 


E 

Other 

Dinin he 642,225 860,4 162 

M eous revenue 1.215.135 1,112,991 1,382,541 
Total railway operating revenue--_$125,086,233$139,272,024$142,026,152 


erat z 
ogtitiatias of Gen ond structures..$15.701.142 $20.700.435 $26,238,501 
plalppenance of equipment 510 34,646,808 


47 


e 
referred stock at par, such 


1 ag by vote of a ma- 
026. 


rtation rev nue 





Total railway opera 
Net revenue from ae operations. 
Rallway tax accruals 
Uncollectible railway revenue 














Total railway operating income-.-_.$18,330,344 $20, 
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RAILROAD COMPANIES | a tes | 
(For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


Par 
Value ome 














nasng| 


Last Dividend 
and Maturtly 


‘Places Where Interest and 


Dtetdends are Payable 





| When 
% | Payable | 
! 


2@e 1 -«& 


= 
— 


wp 


Juiy 1 1938 
Feb 1 1951 
Dec 1 1960 
|\Dec 1 1960 
July 1 1963 
See text 

Dec 1 1932 
July 1 1952 
Sept 1 1962 
Sept 1 1935 
Oct 7 1935 
Sept 1 1925 
To Jan. 15 


ea 


Feb 24 Pep 26 
b 24-Feb * 
pr 24-Apr ‘26) Penn Coforlns onLives.&e 
ec 


F 

A 

Dec '23-Dec’37 

| Dec ’23-Dec °3 
A See text 





+4 

CG) 

do as earned) 
NY. PaRROo; OniillTrac8 
\Chicag 

JP io & Co, N 


Y 
iT) Tr & “Bk, “nie: ery 
Bankers Trust Co, N Y 
Bankers Trust Co, N ¥ 
\Bankers Trust Co. N Y 
Rankers Trust Co. N ¥ 


1935 Guaranty Trust C o, N 


iN Y, Equitable Trust Oo 
- do do 























Chicago Terre Haute & S$ E—Stocu _____-...------ a seeroes $100 $4,300, 
Bed ord Belt first mortgage, not assumed (guar). 7 Ts leases 250,000 
Sou Ind ist M g (see text) not assumed (gu) .GP ‘oo 242, 1901 1,000 7,287,000 
t& Ref M9205 000, 0 ad pee 107 & (gu) -1C.x0* &r* 361| 1910 1,.000&0 5,267,000 
come M $6 par (cum) (guar) _..-FCx 361; 1910 00 &o 6,336,000 See 
Chic Union “Eeeslon ins 22 Gee.  clesescececesses See text ‘See text 
go & Wabash Valley Ry—See Chic. Ind. & Lou) isville 
go & Western Indiana—Stock (see text) ....-- ane 100 5.000.000) 
al mortgage gold sink fund subj to call 105 - cH 57.83 188 1,000 1,603,000 

Oons M_ 350,000,000 g------..-----.- IC.xor are) ---| 1902 1,000 &e 43,390,066 

First and Ref M $200, 000. 000 Ba A by re) | 1912 1,000 &c See text |.. 

15-yr. coll. tr. s.f. bonds red. 102%, $7, 000, 000Baxc*| e@o-| 1920 500 &c 5,834, 000) 

15-year collatera] trust gold notes_____.....---- -| ---| 1920 |1,000 &c| 7,719,000 

do do BA i ee a ae | ---| 31929 jl WO Ae 967 .000 

ofa » trust notes due $18,600 ann_______________ _..| 1920 100 &« 223,200 

oc & M Mem—Choc Okia & Gulf—See Ch RI & P| | 
Elncinnatt Hamilton & Dayton—-tee nes 5 & Obio|RR | 
ncinna n estern— y 
old redeemable on ony lnterest da day at 105_-Eq.c*| 283) 1915 | 100 &«| 3,675,000) 56 
fautpment trust $2% due semi “an....--.-. Eq onal DEE leooncnes 140,000 568 
£32 ‘OG0 dus Ty epatigaptagetetae Pei 2*| =_~| 101A 1.000 165,000| Ae 
= Series C due $16,000 semi-ann _-_-----_-- c* Ae Mn losmbneien 290 ,000 5% 
do due $15,000 semi-annually (J & D) 285,000 6 
Giacinnati Inter-Terminal RR—I1st pref stk (see vex)| Text | eke 100 $25,000) 4 
} 

Other Income— 1922. 1921. 1920. BONDS.—The new 
Rent fr. equip. (other than fr. cars). $549,164 $590,737 $466,444 
Joint facility & miscell. rent income_- 734,097 755,806 469,217 . 337; V. 92, p. 596; V 
Income from lease of road......-.--- 40,005 37 ,853 34.642 Purposes for which $20,000 
Miscellaneous income_-_.......----- 442, 1274 | 033 ,424 810.954 

No seen ee $20,095,884 $23,051,831 $6,637.82: 

Deductions— 

Hire of freight cars—debit balance_. $1,990,280 $2,492,258 $842,79 The income bo 

Rent for equip. (other than fr. cars) - 800,301 927 ,585 636,73 

Joint facility & miscellaneous rents_ 1,997,800 1,881,170 1,833 ,09 

Rent for leased roads_-.-- 432,682 422,970 377,81: 

Int. on funded and unfunded debt__ 10. 365, 844 10,876,197 10,952,618 

Other income charges_ = _-.--- Ep Sa 223,598 671,389 126,659 Div. on incomes, 
—-—-— 1K % paid Sept. 191 

Total deductions. ..............- $15,810,506 $17,271,572 $14,769,718 | semf-annuall 
EE i SP ea at $4,285,379 $5,780,259df$8,131,893 | No. 15 due 
Estimated Government guaranty__.. _..-_.--. -------- $13,028,099 | coupon No. 16 due March 11915. 
Addit’] needed to earn. stand. return, ---_-_--- ee ee ef233,051 | of coupon No. 16 

15 ane ) 

Balance of inc. (avail. for divs.)_.. $4,285,379 $5,780,259 $4,663,155 OFFICERS. — Pres” 
7% preferred dividends_._.....---- $2,059,547 $2,059,547 $2,059,547 | A. G. Loomis; Sec., 
6% preferred dividends__.......--- 1,507,788 1,508,148 1 7,938 tll.—(V. 116, 

Balance, surplus. ____.-..-__- --- $718,044 $2, 313 2.564 $1, an 6 
Per cent on common stock 0.96% 95 46 


For latest earnings, see “Railway Earnings Section” pn te | me 
weet I OM 5 ow Chas. Hayden; ays Jas. 5 Gorman; V.-Ps.: | Ry., 


Bell, . Fritch, 8. H. Johnson, L. Allen, F. D. 
Burns; vp. a & Tre ‘“: , Carl Nyquist, iia 


Board.—Carl Nyquist, L. Bell, L. Amster, Charles Hayden, 
Rearick, F. W. Scott, G. Ww. French, Aw Z. Ripley, George W. 
A.J. Brosseau, Henry Bruere, P.G. Ten Eyck and ‘J. E. Gorman. 
139 W. Van Buren St., Chicago, and 66 Broadway, New York.—( 


Pp. 1774. 


CHICAGO ST. PAUL MINNEAPOLIS & OMAHA RY.—(See Map Chi- 
cone & North Western.)\—ROAD.—E£lroy, Wis., to 8t. Paul, Minn., 


Reed 


; Minneapolis to Omaha, Neb., 378 miles; other lines, 1,178 m.; total, | 967 


Jan. i 1923, 1,749 miles. V. 69, 114 


In November 1883 Chicago & North “Western Ry. purchased control, Tre 


viz.. $9,320,000 common and $5,380,000 pref.. and in 1910 $220,000 com 


STOCK. —Outstanding: Common, $18,556, 700; preferred, 


E DIVS.—('99. ‘00. "01. O02. Ly 04. ‘05-'16. 17. 
Guleiaen ea e: S i pee 6 Z7y'y 6 


BONDS.—Superior Short Line Ry. Se. V. 92, p. 954, 


North Wisc. lst 6s, due 1930, are exchongeehe at p, 2383. ‘of holder at any 


time, $ for $. for consol. 6s. V_ 68, p. 521: 


The $6,070,000 St. Paul & Sioux City Os n natured A il ot | 1919 and were 
s made 

Se Sheanlce ain ats are Bg teeta) Cuaaaas 

% bon onds ) reserve to retire under- | « 

lying bonds, and for new 1 nes not to exceed $15,000 per mile, $1,833,000. Mt ae fadiage BE. Go. (31 000 000 each). vig.; Onic. & Bacters © 
or the $13 ,999.000 debent ures ($15,000, 000 suthorized), $9,200, o3 ire 


repiaced by $6 ,070.000 Consols. of 1880. 108, p. 
the dispositi 


“plain” and $4,700,000 are ‘ stampe.l”’ as subject to income 


- 1806. Any increased mtge. (except for extenstons) must secure deben- 
ures. V. 94, D. 378 487, 1316; V. 95. p. 812: V. 96. p. 1421, 


p. 386° V. 10/1. 


Equipment trusts issued to Director-General for gi stock allocated 
1359. 


tothiscompany. See article on page 3 and V. 113, p. 
REPORT .—For 1922, in V. ot 16, p. 21: $5 >, showed: 
19 1921. 


al920 
Oo pevetins vevennen..... 997. SOL 097 $28, 137,408 $26, uno. 817 $27 
after taxes, &c__.. $3,812,670 $2,065,349 $1,290,230 $3, 
Other inoome.......... 247,107 308,629 229,848 








f 5 yrly 
1310 $m 


tax. 


1556: 


101, 


system 


Chic. 


1922 


issued under pian (of which ‘$2,090,000 pl 
Reserved to retire So. Ind. Ry. and Bedford Belt lst M. bonds__ 7,787, ‘000 
Reserved under careful! restrictions for extensions, additions, im- 
pm pony o stock and bonds &c_ 5.879.000 

2 500,00, bear interest from 
5 | Vec. 1 1912 at 5% per ana from a. pT (determined as provided in 
3 | the mortgage), payable if earned, but cumulative to extent ot id. The 
3 | incomes have at all stockhol iers’ meetings one vote for each $100 par value, 
the condition and manner of casting such vote being fully : tated In the mtge 
paid Sept.1911 to: Mar. 1913 inel.: 
; then none till March 1 1917: to Mch. 1 1920, 1K % 

In Aug. 1919 paid 1 & % on account of coupon 
arch 1920 paid 
On Sept. 1 1920 pai 
11915. In Sept. 


VeP., 


provements, ey of _ 


CHICAGO u q IL F TIE :S co. 

$11,259,300. | Nov. an ; 

Held by the company Dec. 4) 1922, common stock and scrip, $2,844,207 
referred stock and scrip, $1,386,974. Preferred stock has a prior right 
ty) peeen. dividend of 7%, but com is never to receive more than pref. 


CHICAGO 4 wastant 
affording entrance 


m.; also owns real estate, 
clearing yard embraces 1.810 acres.—V. 105. p. 3 

Leases. —The station terminal properties, including ‘the “Dearborn Sta- 
tion” and {ts connecting tracks, are used for freight and passenger business 
ander 999-year leases (which have been in force for many years) by the 
following companies, which own oo the capital stock of the Chi 


and Erie RR. Co. 


“Firstand Ref.” 


1%, semi-annual! 


1915, and in 


car yards, 


. 


20, 1531. 
- d. Oa nter; 
‘Office, Rand-MeN:; ally Bldg., 


M. ts afirsttien on about 115 miles 
and a second (consol.) gperesnge oe remaining 246 m. owned. 2 


. 94, 
000.00 Fs ig and Refunding Bonds were etry om 
edged for loans) --...- $6,334,000 


14%% on account of 
a 14% on account 


1922 paid coupons Nos. 44, 


O. Wetmore: Treas., 
Chicago, 


70 CHICAGO UNION STATION CO.—Incorporated in Illinois. Owns 
‘” | old Union Station and is building extensive new terminals covering 35 acres, 
© | at cost of $47,000,000. Capital stock authorized, $3,500,000; outstanding, 
$2, 800, 000, held one fourth each by Pennsylvania Co., P. C. & St. L. 
& Q. RR. and Chic. Milw. & St. Paul Ry. The station 

W. H- | will be used by the four proprietory companies and the Chicago & Alton RR. 
The company has entered into an agreement with the Post Office Dept. for 

A.C. |] the construction of a $4,000.000 P. O. terminal in Chicago. 


V.111. p. 1851. 


Davidson, The company has issued $53,000,000 first mtge. bonds of which $30,- 
Offices, | 850,000 are Series A 444% bonds, $6,150,000 are Series B 5% bonds, and 
V. 117, | $16,000,000 ¢ Series i 6%% bonds. Authorized issue, $60,000,000. 

The bonds are guarantee d, prince ipal and interest, by the four proprietary 
companies. Series A bonds are redeemable at 105 on or after Jan. / has #f 
193 | Series © redeemable at 110 on or after Jan. 1 1935. See V. 193, 60, 
1301: V 1336; V. 114. p. 2468 Balance oe ian aa of 
Dec. ol 1922 in V. Pres., J. J. Turner; Sec., . White; 

o. i. , Chicago, I. « BSts De “g0. 
—See **Railway and Industrial Section” for 


INDIANA RR.—Owns 4 valuable terminal 
into Chicago to the roads named below 
y tyq | (t# lines extend from Dearborn Station, Polk St., 

23] slso to Indiana Stat: 


Chicago, to Dolton, 17 m.; 


3 .; to Cragin, 21 m., and to South Chicago, 
.; total, 58 m.; total track, including 2d, 3d, 4th tracks and sidings, 551 
weenenees elevators, &c. 


The 


o & 
llinois 


-, Ohic. Ind. & Louisville Ry., Grand Trunk Western Ry., Wabash Ry. 
The Atch. Topeka & Santa Fe ~ Oo. also uses these 
tracks and station under a long-term lease at a fix 
proportionate maintenance, 


annual rental. plusa 


&e. 
Vv. 98 The “Belt Railway” division. including the clearing yard upon which 





Gross income ------- $4,0! 59, 777 «=$2,373,978 _ $1,520,078 ie aca operating company, owning no mileage. The lease to the Belt Railway 
Fed’! compensation accr’d as _..-.. b$3,555,800 $4,934,790 | Co. provides for an annual rental, of which at least $1,143,000 is payable 
mnvels, &C......... ae $323,334 $181,125 82,446 (net)275,892 Goalie to the trustee of the First & Refunding Mtge. in monthly install- 
Interest ____ : --- 2,558,514 2,478,531 2,405,76: 2,282,180 | ments. this payment to be increased from time to time by an amount equal 
Pref. divs. (7% p.a.)__- 788,151 788,151 788, 151 88,151 | to the interest on all obligations issued for improvements to the ‘Belt 
Common dividends (5%) 927,835 927,835 927.835 27,835 Division” 

———— —- — DIVIDENDs — f °95. 96. "97 °98.'99. 1900 to 1923 

Balance, surplus _- det. $538. 0674983, 001. 663 $871,684 $660,7 732 ‘t.. ee iva =e Se SS «CUS 6 yearly 

a Covers operations for 10 mos., Mar ec. 31. b Lneludes co: ape Isa BONDS —The gen. mtge. bonds are drawn quarterly at 105 and int 
tion for 2 mos., $815,603, and amount due under 6 mos. guaranty, $2,746.- et mtg s é q y 5 2 > 

55.7% Of the Consol. 4s of 1902 (eam. ag $50,000,000), a oe? are re- 

For latest earnings, see ‘Railway Earnings Section” (issued monthly). eorved to — General 6s. V.87, p. 1604, 1603; S Wiese ae 374: 

OFFICERS. Cuairmain of Board, Marvin Hughitt; P W.H. Finley: | 792-2. 394: V.93. p. 1668: V-97. p. ids: V.98, p. 235, Vise. 104 
V-Ps..  tahede 6. h Usha Gee oO — . lone 'G ‘ney: Of the lst & Ref. bonds of 1912 ($200,000,000 auth. issue), with interest 
Sec., j. 5. Caldwell; Treas., A. S. Pierce —(V. 117, p. 1555.) int to exceed 5%, $50,000,000 were reserved to refund existing bonds, 


CHICAGO TERRE HAUTE =. ee OUTHBASTERN RAILWAY.— 
Owns Chicago Heights, Ill., to Wes nd., 298.09 m.; Blackhawk to Sul- 
tivan, inginne. 18.50 m.; ey tens vend,” Lilinois, 0.88 m.; Bedford to 
Oolitic, Indiana., 4.76 miles; 10 branches, 39.34 miles; trackage Blue 
Island Yard to Chicago Heights, Illinois, 12.47 miles: trackage to 
374.34 miles 
Incorporated in Indiana and Illinois in November 1910 as successor of 
the Southern Indiana Ry. and ee eatin Southern Ry. (both foreclosed) 


Union Depot, Terre Haute, Indiana, 0.30 miles; total 


eg Ee 91, p. 33 , 333. 
mmissi 


on in June i919 Az: the cost of seduction Y 


ong, one the present value less depreciation at $17, 
ope company for 999 years beginning July 1 1921 to the 


&S 
latter company guaranteeing principal and 5 KT wt all outstariding 
Hl, B, 2 3519, ¥. (A . 112, p. 560; V. 


securities. See terms ee in 
2579. Valuation, V. , Pp. 2747: 





‘i 78. 
e stockholders and income bondholders voted Mi av ‘pa to, lease 





100, 
Ry. “7S nebdiere 4 of te i. 
to Se ,% 1 1930 
115, p. Ron! 
Collateral 


Co., as collateral. 





the First & Refunding Mtge 
74% collateral trust 
under a 50-year exclusive leas 
whose stock is owned by the 
Topeka & Santa Fe 
8 | ton & Quincy RR. 

8 | peake & Ohio RR. Co. of Indiana, 
. | Bast. Ill. RR., 


Jhicago Union Transfer Ry.. 


be pela in cash and would 
ust Sinki 


bonds (mos'ily pleds 
sinking fund bonds of 1935 are 
» by the Belt Railway Co. of Chic 
following 12 roads: Pennsylvania Co., Atchison 
Co., Ulinois Central RR., Co., Chicago Burling- 
& Pacific Ry. Co., Chesa- 
Minn. St. Paul & 8S. S. M. Ry., Chic. 
Chic. Ind. & Louisv. Ry., Erie RR.. Grand Tr. West. Ry. 
Wabash Ry. The Belt Ry. (V. 104, p. 1488; V. 


a Chicago Rock Island 


$212,000 are in treasuriy, 
y Oo" and the balance are held by the United States and the 
No additional First & Ref. bonds can be 
issued intil the aggregate annual rentals payable aged x. operating 
expenses, taxes, &c., shall equal the interest, errs 2 
110. A tentative valuation b a The leases provide that the five owning companies will j nthy ade a coverally 

ag the interest on the $22,250,000 bonds, also a 
pr a oases “ae yak $22,250 


ged to secure the 15-year 
a first lien, is operated 
igo, all of 


105, p. 388) is merely an 


$50, 000,000 for additions and improvements to the Belt division, including 
for $4,400,000, and $100,000, 
terminals and other improvements. There are $22,250,000 of these out- 
standing, $9,538,000 being pledged as security for the 15-year collateral 
trust sinking fund bonds, 
sinkin 
Belt 


000 for new 


proposed. 
further $159, NO Oy G5e 
693. 


Om has been redeemed. 101, 


ng Fund bonds. The Belt Ry. Co. 


. 105, 
000 000 7% notes dated Sept. 1 yeir and extended 


were aie a plan whereby the holder of each $1,000 note 
500 receive $500 in new 15-Year 7K % 
agreed to accept 








$1,064,000 are in 














Nov., 


1923.] 
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| ‘ 
RAILROAD COMPANIES Miles; Date | Par Amount Rate When Last Dividend ,Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds | Value | Outstanding % Payable | and 4aturity Dividends are Payable 
naati Leben & North Ist con. g gu p &1.__xc* 76 1902 | $1,000 $1.276,000 46 M & N|Nov 11942 Penn R R Oo, N i 
ayton Leb & Cin RR&T—First Mgcall 105 ased-| 29 1914 &e | Treas. ’ 
ae $ es Val—See Cleve 3 pinoy | Cinoinnadt Bo | 500 | 000 6g M & S8S/Mar 1 1934 Pittsburgh, Pa 
Ree ‘exas Pac—Common stoo J endl oman 100| 2,990,000'See text\J & D/June 26 '23 6%|Cincinnati 
erred stock (a&d) 5% cumulative $3,000,000 eos! sone | 1.00 2,453,400 5 Q -M [Sept 1 1 1923 is do 
om ply D due $90.000 s-an.....-... ..... --- 1914 450.000 4% eJ & D/\June’ 24-Juse2 Guaranty Trust Co. N ¥ 
Equip trust Series E due $65.000 semi-annually _-_- ---| 1918 } 000) 650,000 6 F & A'Feb 24 Au 8) PenCo forIns onLives. & 
Equip trust notes due $63,800 ann.-.-...-.....-. G) --- 1920 100- ye 765,600 6@ |J & J15'To ion 15 1935 Guaranty Trust Co, N Y 
Equip trust Series G due $180,000 ann__.._._.. --| = =| 1923 1,000) 2,700,600 5g |iA & OApr’2 Pen Cofor Inson Lives, &c 
Cincinnati Northern—OCapital stock ..-....-....-- seal eee loecusd 2 | %.000.090|\See text/See text)/Aug 1 4 923° 5% N Y, Grand Central Ter’) 
Ist M $3,000,000 gold................ qd. xc*&r 206, 1901 1,000) = 1.090,000) 4 J & JiJulv11951 Guaranty Trust Co, N 
Equip trusts due $43 000 annualiy.._._._.__. k.c* e--| 1915 1,000) 86 .000 56 |\M & S8S/Sept toot to '25|Commercial Tr Co. Phila 
Glearf'a & Mahoni ag — 6% rent $1,000, 000 auth eanel anaes 50) 900,000) 6 J &@ J July 1923 3%/\Cheoks mailed 
First mortgage gold guaranteed B on & P_.G@.xo* &r 26, 1893 1.000) , 850,000) 56¢ J & JiJan 1 1943 36 Wall Street,New Fox 
Aevelaad Akron “Cin or $12,000,000 .....-.. POE (Bele ga 100) 9,300,000)..-.-....\|See text | Dee 191 4%| Treasurer, Pittsburgh 
Glev Ak & any M (now first) gold ___c* 187, 1887 500 &o| 1,800,000) 56¢ \M & S/Moch 1 1927 Winslow,Lanier &0 oe yen 
First consol. m 0.000 guarantess D oi msi 187f| 1900 1,000) 959,000! 4¢ FF & AlAug 11 do 
gold sinking fund___..__- not guaranteed _xc* 1900 1,000) 496,000 4¢ iF & AlAugl 1940 do do 
Cia & vas Val Ist Ni $2,000,000 g gust _....F.xo*| 148 1898 1,000} 1.584 000 4g |F & A| Aug 1 1948 Penna RR Oo, New York 
ste veland Mah Chicago & St Louis—Com stock ee ed 100| 47,028,700) 4 Q—J |Oct 20 1928 1%\Treas office New York 
Prete non-cumulative ___ it 100} 9,998,500! 65 Q—J i¢ Oct 20 1923 1%! o do 
Refunding & Impt Ly Ser A callable 103 G.c*&r* 1,827, 1919 | 100 &c| 15.000;000 66 J & JJulyl 1929 | do do 
do -_— Series B & C—see text. | | 
Underlying Bonds— 
Oincinnati Todiana Noone igus & Chicago s 1896 
en 0, gsfnotdrawo .Ce.xo&r) _.. 1,000 &¢| 6.377,000) 4 —F (Au 1936 do do 
ol CG & I Gen cons M ($12,000,000) g__Us.xo* &r B¥1 1884 1,000, 3.205,000 He P | oar J Jan 1934 de do 
Ul sy Cin Chic & St L White Wat Val D v ise. Ce. +708 | 62, 1890 1,000) 650,000 4¢ J & 4\July i 1940 do do 
Sur & Col Div (Col Spr & Gin) Ist M gold___Ce.xc* 45 1890 600 &o| 1,103,500 4¢ M & S/Sept 1 1940 do do 
Cairo Division lst M $5,000,000 gold_.___Ce. xo*| 269 1890 1,000) 5,000,000) 4¢ 3 & J Jan 11939 do do 
St Louls Div ooll tr gola____-._.____-. Ce xo tI 194 1890 1,000 &o 8,990,000) 4¢ M & N'Nov 11990 | ‘ do do 
Ciucin Wab & Mion Div first mtge gold._-Us.xo*| 204 1891  1,000| 4.000000, 4¢ |J. & JJuly 1 1991 | do do 
Gen M 100 years for $50. 000,000 gold ____ Ba. xe", & | 1.021 1893 1,000) 28,579,000) 4g J & DJunel 1993 do do 
do Series 0 1893 1,000, 4,161 .000) 5a J & D June l 1993 do do 
Ont&eStLSListM $3, 000,000 gold gu Ce. zo* | 903 1,000; 3 009,000) 4g A & O/Apr 11953 Treas office, New York 
Springfield Div lien held by Peorta & East 136 1890 |....-...| 5,000,000; 4 Bees Biase 5 Eee —slnece-cen.. --eanseremnes 
ebentures secured by mortgage of 1919 Ra es&ss| eos) See 1.000; 5,000,000) 4% 3 *% IJI\Jan 11931 Treas office. New Vork 
NED ocesemunevoenesennnnesecesnsegecs | «=| 1910 \600$fr &o 9.650.181) 4 \J & D June 1 1930 Morzan, Harjes &Co, Paris 
Big Four Ry equip trust due $373,000 — Sod 1914 | 1.000&c) 2,238 000 5 J & D/To June 1929 (Guaranty Trust Co N Y 
o do equip trusts g guar due part year -=-3| ooal Te 1,000) 805 90) 5a@ |J & J July 1924-1929|\Comm Tr Co, Philadel ta 
ao do equip trust due $237.00 yearly ___ .«*G - 1017 1 ANN) 948 .000 6 ‘J & DToJunei927 ‘Guaranty Tr. Co. N. Y. 
in excha for the $1,000,000 6% notes held by it a like amount of new SINCINNATE NORT N —(See Maps New York Central Lines. 
St hg 6% Notes. The e plan was declared operative in Ort. 1920, holders a — rae =F A Mi ich., rt Ray branch, cone 
of $14,000 ‘000 notes ha assented. V 111, p. 1565. The bonds are ourg, go a8 -—~T 1 a Ra... e (0. O. <: L.), Franklin to Oin- 
secured by $9,538,000 Ist rg ref. mtge 5% bonds, Series “A.” Arrange- me Pig 38 miles: at Jackson, 1 mile. On Dec. wih '22 Glev. on. a. Ome. & 
ments have been made through the medium of a special sinking fund for the | 3t. L. owned $2,928,900 ly A $3,000,000 stock and $581 bonda, 
retirement of ail the bonds before maturity (compare V. 111, p. 791; V. 112, | Equip. trusts, see V. 101, 713. Divs. Mar 1910 and totin 
p. 1976). The bonds are to be purchased in the market by the sinking fund | and 1913, 114%: 1914 and Poi’ 5, none; 1916 to 1922, 3% yearly. ie esrareh 
os not over yg | ae int., $end if not on at that price, shall be called | and Aug. 1923 paid 3% each. 
or payment a Calendar Operating Net (after xAvailable Fized Dividends Balance, 
Bond application 24; Y ARLE p. ' Sig’ 7 Year— Revenues. Ord.Tazes). Income. Charges. Surplus. 
Equipment trusts issued to Director-General for rolling stock allocated | j999_ $3.505.287 $623,084 $687,204 $421,952 $90,000 $175,252 
a A, A Sea articla on on Aus jiais 1920 granted the 1921..... 3.767.718 840,448 887.673 325.185 150.000 412,488 
company a loan of $8,000,000 pL 15 years at 6%, vo men ty a part pea 3,642,728 412,709 633,705 311,318 #£-.--.-- 322,387 


of the company’s Ist & Ref. Mtge. bonds, Series 


ay ——For 1922, total ry. oper. rev. cane, 467; net loss from ry. 
$62,911; other income, 


$4,487,134; deductions, $3,940,456; divs., 
$300. 000; bal.; sur., $183,766. 


Pres., H. G: Hetzler, Chicago; V.-P. & Chief Engingser, E. H. Lee; Sec. 
& Aud.., R. L. Porter; Treas., J. E. Murphy. Office, Dearborn Station, 
Chicago.—(V. 117, p. 2211.) 

CIN. HAMILTON & DAYTON RY.—See B. & O.—(V. 110, p. 261.) 

9 ANSinNar INDIANAPOLIS & WESTERN RR.—Owans Hamilton, 

3 Senos. Ill., 283 miles; Melcher to Brazil, Ind., 25 miles; track- 

os B. QO. for passen er trains Hamilton to Cincinnati. 25 miles; other 
trackage, 13 miles; total operated, 347 miles. On Dec. 1 1915 succeeded 
Cincinnati Indianapolis & Western Ry., foreclosed and peor gaaY inde- 
pemory, of Cin. _ & es epten S Ry., per pon in V. 100 2084; 101, 
W. 10 1552; V. 102, 1786, 1888; V. 104, Pp. S61. 2451: 

105, p. 72. Sidcil & Oimoy was oe for $200,000. V. 108, p. 1722, 974: 
06, p. 2559, 2230; In 1922 purchased 25.78 miles of road of the Chicago 
M *fedias Ooal Ry. V.115, p. 1099. 

S8TOCK—VOTING TRUST.—Capital stock auth, common, $7,500,000 
5% non-cum. pref., $7,500,000. Par$l00. The present issues. $5. 350,000 


of each class, is covered by a voting trust till Dec. 1 1925. V. 111, 2010). 
Voting trustees are Frederick H. Ecker, George K. Johnson, H. V hit- 
comb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co.., Ae. for 


trustees. 


BONDS.—The new mtge. is limited to $12.000,099. See table. 
a. mt “< of 1916, V. 102, p. 521, 1346, 1435; equipment trusts of 
1922, 115, p. 2684. 


REPORT. pis +4 year ending Dec. 31 1922: 
taxes, $390,253: other income, $62,450; deductions, 

$128,822. V. 116, p. 2636. 

For latest earnings, see *‘Railway Earnings Section” 
M@OFFICERS.—Pres., Fred Zimmerman; Sec., F. J. Goebel; 
Bixler. Office, Indianapolis, Ind.—(V. 117, p. 2108.) 


CINCINNATI INTER-TERMINAL RR. —Owns 4 roai 0.6 m. in length 
connecting the Chesapeake & Ohio bridge and the Cin. Ham. & Dayton 
terminals. Controlled by Chesapeake & Xhio Ry. Common stock, $10,900 
in $100 shares, issued for purpose of coatrol. There ts authorized $1, 000, - 
000 of arst pref. 4% cum. stock secured by mtge. to the Union Savings ‘Bank 
& Trust Co. of Cincinnati, as trustee, and rentals pald by Ches. & Ohio and 


Gross, $4,363 ,693; net after 
$581,525; bal., def., 


(issued monthly). 


Treas., W. R. 


Loutsville & Nashville, and subject to val! on ! int @ay after Feb 1 1918 
at 105. V. 79. p. 212: V. 80, p. 1728, 2398, 2620. Pres., Chas. E. Gra- 
ham.—(V. 80, p. 2620.) 

CINCINNATI LEBANON & NORTH. RY.—Owns Oincinnati, O.. to 
Dayton, 55 m.: from Middletown Junc. to Middletown, O.. 14 m.; Hemp 
stead to Clement, 0., 5 m.: branch, 1 m. V. 99, p. 1831; V. 190, p_ 139 
Leased to a. RR. Stock, $2, ,100,000, owned by ie an, Ge. V¥. te 
p. 980: V. 100, 53. Div. of 39 Fe in 1906, °09 &’ | &’ 12 4%: 
13, pr; 14, 34 :'15, none; ‘16, 4% 1917- 1921, none; i 29, 4 v. 99 
p. The $1, 390, 000 ist cons. 4s are guar. 8 &i., by Pe nna. Co. i. x 


zi 

Dp. 36: Vv 98, p. 610.—(V.117.p 1555.) 
CINCINNATI NEW ORLEANS & TEXAS PACIFIC RY.—Operates 
Cincinnati Southern Ry., owned by city of Cincinnati, Cincinnati to 
Chattanooga, Tenn., 336 miles; trackage, 2 miles. Owns entire stock 
of Harriman & Northeastern Ry., 20 miles, operated separately. V. 
77. p. 1743. In 1901 lease was ‘extended 60 years to Oct. 12 1966 
rental under renewal to be $1,050,000 yearly for first 20 years, then 
$1,100,000 for 20 years; thereafter $1,200.000. 73. p. 722; V. 74, p. 1251: 
V. 95. p. 1402. oa’ ho rest a ity of Cincinnati bonds as addi- 


tional rental, V. 112, p. 161; V. 114, p. 2468. Pref. stock has no voting 
power. V. 74, p. 528. Se a 

DIVIDENDS.— | '07-'10. "29-"56, “38, "29. °38. “39. "OD. “Bis ‘Be 
Common ..-....-. 5 3 ll y'ly 12% 13°13 13 13 12 13 


Dividends on common stock semi-annuaily (J. & D.),3% and from Dec 
1916 to Dec. 1920 paid 34% extra in June and Dec.: in June 1921 paid 
214% extra; Dec. 1921 to June 1923 paid 34% extra in June and Dec. 
Majority of common stock is owned by 8S. W. Construction Co., which in 
1r = Seatoeme by Ala. Grt. Sou. RR. V. 61, p. 26; V. 65, Dp. 1173. 
uipment trusts issued to Director-General for ay ee allocated 


to fa company. See greg’ on page 3 and V. 113. p 
REPORT.—For 1922, i . 117, p. 1988, mowed: 
Gross. ‘Ne. Oth Inc. a. i aes” taal 
3 ‘ 
er 16,801,374 1,910,018 277 861 1,551,311 511,370 125,199 
a 17,170, 446 | . try 444 276,869 1 ote 778 481,470 222,065 
BI Sins, teenth ft 3 ncaa: eile ale 2.398 134,359 2,768,122 git. 370 ie 267, 265 
Seat asosunu 16,313, 685x3' S41, 039 110,043 2249616 511,370 ‘890: 





*Includes $3,822,225 oper. income for 10 mos., Mar.-Dec., and $590,173 
Federal compensation for 2 months. 
For latest earnings, see ‘Railway Earnings Section”’ (issued monthly). 


x This includes U. 8S. Govt. compensation and miscellaneous income. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

aa oe H. Smith; Sec., E. F. Stephenson; Gen. Treas., M. 8S. Barger. 
oe ( 7. p. 552.) 


CINCINNATI BiChwono & FORT WAYNE RR.—Owns from Rich- 
mond, Ind., to Adams, Ind., 86 miles; leases 5 miles of P. Ft. W. & O. 
Now operated by Grand Rapids & Indiana Ry. Rental, net earnings. 
Int. » Guaregtes a7 a Peansyivanita Co. and Pitts. Cin. Chic. & St. L. Co 
Jointly(the P St. L. taking the olace of the Cin. Ham & Dayton 
in 1888). + th $2. 388. 600 (par $50); Penn. Co. owns $1,287,850. The 
$1.800,000 bonds outstanding are owned by the Penn. Co. 

CISCO (TEX.) & NORTHEASTERN RY.—(V. 114, p. 737.) 

CLEARFIELD & WAHONING RY.—\See Map Buf. Roch. & Pttts.)— 
Owns road, completed in 1893. from Du Boils Jct., Pa., on Buf. R. & P., to 
JiearReld on Beecn Creek RR.. 26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester & Pittsburgh—which see—at a 
rental pavable in gold and oqeal to 6% on $1,000,009 stock, par $50, taxes 
and 5% on bonds, the latter being guar., p. & es by end.—(V. 89, p. 1141.) 


CLEVELAND AKRON & CINCINNATI RY.—(See Maps of Pennsyl- 
santa RR.)—Owns from Hudson, O , to Columbus, O., 144 miles; Killbuck 
to Trinway, 34 m.; Morrow to Trinway, 148 m.; AppleCreek branch, 9 m.,; 
total owned, 335 m. Owns a fourth interest in Akron & Barberton Belt 
RR.. 24 m.. and half interest In Zanesville Term RR., 5 m. V. 76, d. 435. 

A consolidation July 1 1911. Pennsylvania Company owns $9,299,300 
of the 39,395.000 outstanding stock. Leased to Pennsylvania RR. Co. for 
999 years from Jan. 1 1921. Rental 4% on outstanding capital stock, 
interest on bonds, sinking fund installments, organization and other expenses 
First div., 2% . paid Sept. 25 1911; in 1912,6% (M. &S.): 1913, March, 3%; 
1914 and 1915 ) none: 1916, Dec., 4%: none since 

Of Cleveland Ak. & Col. Ist C onsol. gold 4s of 1940 (Commercial Tr. Co.. 


Phila., trustee), $959,000 are guar., p. & i., by the Penn Company. 
V. 71. p. 390; V 76, p. 653; V. 77. p. 1746, 2280. 
Penn Co. also guarantees Cin. & Musk. Val. bonds; see form, V. 76, p. 


643.—(V. 117, p. 1128.) 
yg PLS VELAND CINCINNATI A per 4g0 & ST. LOUIS RY.—(See Maps 
Centrai Lines.) —ROAD.—Radiates from [ndianapolis, In 
p Se to Chicago, Peorta, Catro, fil., St. Louls, easterly to Sandusky, 
Gleveland, Columbus and Cincinnati, O|. and southerly to Loutsville. 





Main Line owned— Miles. Proprietary Lines— Miles. 
Cleveland to Springfield, O___. 183 Cincinnati LaFayette & Chicago 
Miami City Jet. to Ludlow _ | eee pe 

Is TR ik cine, an eee 46 wm... Greensburg & Rush- 
Galion, O., to Indianapolis, Ind. 202 | a eRe te geee 
Cincinnati, O.. to LaFayette, Jolumbus Hope & Greensburg 

a le a ee 170 _ eer 24 
Indianapolis, Ind., to Kast St. findlay Belt Ry...........-- 1 

OS See 249 <a 
Cairo to pnarene «=a 260 Total proprietary lines...... 126 
Springfield, O., to Indianapolis, 

| EEE EES Ea 136 Leased Lines— 

Benton Harbor, Mich., to Rush- Cincinnati Sandusky & Cleve- 

EE EEE cceucuaxmenenm nde |) 2 eer ee 7 

———/| Evansville Mt. Carmel & 

Total main line owned_____.1,450 eee 33 

Branches owned— Mt. Gilead Short Line RR___-- 2 
Delaware to Springfield, O..-- 50 | Central RR. of Indianapolis... .... 
Hillsboro to Lenox, Ill_.-...--- 56 ene 
Harrison, O., to Hagerstown, Ind. 63 Total leased lines.......... 205 
Fairland to Martunsville, Ind_. 38 
Ns ects 33 Line Operated Under Contract— 

——/ Peoria & Eastern Ry.......-.. 201 

Total branches owned__--.-- 240 | Tracitags TIGR. .nccccacasese 187 
Total main line and branches 

a es 1,690 Total mileage operated_.._...2,409 


HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louis 
& Chicago Rallway Co., the Cleveland Columbus Cincinnati & Indianapolis 
Raliway Co. and the Indianapolis & St. Louls Rallwav Co., made in July 
1889, per plan in V. 48, p. 427. Of the com. stock, $42,894, 400 was on Dec. 
31 1922 owned by N. Y. Cent. RR. V. p. 86; V. 82, oP 749, 1912- 
13 ourchased subsidiaries (V. 95. p. 418. 890. 1472; V. 97. 1114, em 

The company is aiso one-eighth owner of Peoria & Pekin Union R 
(through the Peor & East. Ry.), one-fifteenth owner in Terminal R 
Association of St. Louis, and two-fifths owner of Indianap. Union Ry., and 
part owner of Cent. Indiana Ry., Cent. Union Depot & Ry. of Cincinnati, 
Union Depot of Columbus, Dayton Union Ry., Dayton & Union RR., Mun- 
ste Belt Ry.. operated independently. 

The company has acquired the entire common stock of the Evansville 
Ind. & Terre Haute RR. It is propose d to one rate the property as the 
Evansville Division of the company.- 112, p. 932, 1399, 1977. 

The directors on Dec. 14 1921 authorized the ae aking of an offer to pur- 
chase the stock and the 4% income bonds of the Peoria & Eastern Ry. on 
the basis of one $1,000 4% % first mtge. bonds of the wie 1% Mt. Carme ] 





OFFICERS .—Pres., Fairfax Harrison, Washington, D.C.;Sec.,C.E 
McCarthy, New York; ‘Treas., Chas. Patton, Cincinnati AV. 117. p. 1988.) 


& Northern Rv., due 1960. (guaranteed by the C. C. C. St. L. Ry.), for 
60 shares of Peoria & Eastern stock, and one $1,000 4 ve % (gui iranteed) 





























40 RAILWAY STOCKS AND BONDS [Vor. 117. 
LRO COMPANIES | | Mtles Date Amount Rate When | Last Dividend |Places Where Interest ane 
[For ata s.. see notes on page 6) | Road Bonds Value Outstanding % | Payable| and Maturtty | Dividends are Payable 
Cleve. Cinc. Chicago & St. Louis (Con.)— 
Oth ulpment trusts (see text)_.-..----------- bel ee. eaten $21,649,029|.......- ER Sa a ee 
tral Grain Elevator ~ M ass oe wceccceceoe eoo|t wecccece 52,000, 6 IM & N\Various i _|#..---------------- == - 
ations 0 oprieary 
Cincinnati S Sandusky & Gleveland—-Preterred stock _ po _ 428 6 M & N|Nov 11923 3%/Treas office, New York 
Se Cn EA a a i 
lst ( - x ’ * | | } 
— Mr Cer & No 1st Mt $6, vou ee A tee aren sesipuintanasie 118, | 4% 63 & JJulyil (All owned by Big Four) 
vilie Bri st M—See that 
a ts on: Ref M Si 0.000.000 See text} .../ .... |.------- 5¢_ 3 _& J Jan. 1 1965 Farmers Loan & Trust Co 
veland sabes Cl onati & Indianapoli ve and ‘| | tiize polis St Louis aC Chi. cago—Se e Cleveland Cincinnati Cihicago & St Louis 
ere K MV Prof ste 414% cum ($2,861,800 auth) None | 4% |A & O See 
— cum 851, a eee ee i 
esl toon Ist) $3 800 waa ncc.-Ce-soet, 128 1888 1,00080 2,080, 000) 56 (See text.\Jan 11938 | Winsiow, Lan & Co..N Y 
—See 0 mbus o Riv. Ry.| | 
Sire € Pittsburch—-Stoc % ar by Penn RR Co ...| -..-- 50 11,242, ssi 7 M (Dec 1 '23,1% %| Winslow, Lan & Co, N ¥ 
terment stock $28,738,135 auth gquar4%| _-.| -.--. 50 17,93.400 4 M |Dec i oit3 1% do do 
Basie tal leis By Scdiaad’s| OOS dae 1888 Asem SEAR oom | $3 de 
weren n an t es t reduced _x :000) 349, g 
endorsed) Pean RR. t} Series ae xo*| 205 "98-00 1,000| 3,689,000 BKE y 1945-1950 do do 
ireinad Pact Mee ae Mase Balt 6 Onio-. | | 
eveland Terminal & Valley—See Balt & Ohio-_---- 
estern Maryland. Coal River —tee a | 
son! do & Sou we Ds stock $31 $0 000” oak sie 100 81,000,000 See text. See text. Deo 30 1922 3% |Office 26 Liberty, NY 
iret LF. 4% non-cumulative $8,500,000._--|  __-| ---- 100 +500 ,000 | 4 JI & D June30 1923 2% do do 
preferred 4% non-cumulative $8,500,000-_| -__| 1882 100 8,500,000/ 4 | Dee  |Dec30 1922 4% do do 
iret mortg old Ree Eq.zo*| 1.011 1898 1,000 19,400,000) 4c¢ F & A/Feb 1 1929 do do 
Ref & Ext M ,000, ‘gold red 101 __Ce.xo tee Text 1905 100 & £28,978 .900 | 44%eM & N May 1 1935 do do 
Eq tr No 19 ty 8 RR Adm) due $70,000 ann....G|  ... 1920 -..-.-.-- 840,000) 6 J &J15 To Jan 15 1935|GuarantyjTrust Co, N Y 
Wy. Srust it, ae mes Becaecis Enit a pita 1 Stock 1,000 1,425,000} 5% |M & N|Mayl1 1937 First Nat Bank, N Y 
nership o oot J re a 
Ft Worth & De Cit = t ~ 3 e 1881 1,000 8,173,000) 5%e3J & D Dec 1 1961 Office, 26 Li 8t, NY 
Eq tr Ser © © $56 000 »- re . tt Mas oa Fl EP ---| 1915 1,000 168.000) 4% \M & N May 24-May 25/Fidelity sere. Phila 
Eq tr No 20 (US RR Kam) < due $33.900 ann_--_--. Ri cc) FEED lencccess 406,800| 6 J Se 2 TREO 20 BE Be cceccceccesccees o-5-- 
Equipment trust of 1922, due $50,000 ann ous) ae 1,000 700,000 5% |M & N/|To May 1 1937 |First Nat Bank, N Y 
eS, > & dy eed 2. s00. ,000 call - Baxc ---| 1907 1,000 300,00u 6 J & D Vec 1 1937 Office, 26 Liberty St, NY 
x Xrip Cr that com ln dxincdeiaces 
xs os A,” J & J;° ‘BY A&O. “Or, M&N; \"D,” F&A. ¢ Addi tional $6.63 1,370 on Dee. 31 1/922 owned or co|ntrolled by the co. 
| } | | 








first mtge. bond of the Evansville Mt. Carmel & Northern Ry. for three 
$1,000 4% Peoria & Eastern income bonds. 

The directors of the N. Y. Central RR. in Dec. 1921 authorized the mak- 
ing of an offer to purchase the stock of this company, for details of which 


see New York Central RR. below and V. 114, p. 1286: V. 115, p. 435, 1428. 
Tentative valuation, $164,163,042, as of June 301915. V. 115, p. 1531 
DIVs. "09. "10. ‘11. "12. "13. 14-°15. ‘16 ‘°17-’21. 1922. 1923. 

Oom....--%}2 2 0 60 0 0 0 0 4 4 

Piilussbeone %)5 5 6 5 3% 0 2% 5 5 5 

Divs. on pref. stock July 1916 to Oct.1923, 14% quar. (5% per annum.) 
Payments on common stock were resumed June 15 1922 with a payment 
of 2%: Nov. 1 1922 paid 2%; Jan. 20 1923 to Oct. 20 1923 paid 1% quar. 


REFUNDING AND IMPROVEMENT MORTGAGE. —A direct lien 
on 1. ,827 miles of yapveed owned and on the company’s interest in 568 miles 
¢* The: porated under lease, contract or trackage rights; total, 2,396. 


he company may issue bonds beyond $25, Om, 000 (incl. $20,000,000 
auth. Series ‘‘A’’ bonds), but not for over 80% of the cost of work done, 
or, of property acquired and with the consent of a majority of the pref. stock, 

and only when the gneual fs fncome hall not to interest charges ¢ out of 

gg 1% times interest 

a yo ed. These limitations do not a apply 

to bonds issued for refunding oer tens, ie are n Loan of 1910 and the 


Debentures of 1911. Bonds may be a. wares to certain con- 
ditions as determined by the | Se air AT B” bonds amount- 
ing to $6,511,000 have ed and are held brah the company. Has also 


issued $1.052,600 Series **C”’ bonds. 
The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture 
ig Td TOT are secured by the new mortgage on a parity with all bonds to 


nee. 

The financial. lan outlined in 1919 resalted in the sale (V.109.p 
a70) of $15,000, of the new bonds, to provide for paying or reducing 

short-term obligations, as oss: Secretary of the Treasury, $3,000,000: 
Director-General of RRs., $2,000,000: bank and trust companies, $3 .027,- 
650; pee York Central RR. Co., $9,000,000. The company also owes 
the N. Central RR. Co. a 10-year note for $3,822,000, maturing Dec. 
8 1950, and also 15 serial notes amounting to $2,178,000. maturing to 

ec 

OLD BONDS.—St. Louis Division bonds, see V. Sone B: 42-45. 

The 100-year mortgage is limited to $50,000 n Dec 31 1914 
$17,090,000 Gen. 4s were reserved for prior liens ot A of Cairo division, 
Peoria Division, Michigan Division and the St. Louis Division west of Terre 
Bate $05 the a ane equipment, aT a pettersnente, =. 


é y. 7" . 83. p. 379 1480: ¥ 1010; V 
- 620, 1044: V. ST 11a V 1114: V. POS. D 101, v2 2135: 
r. Chic. Ind St. Louis Short Line Ry . and 
Gpringfi gfield Union Depot Co. bonds. a; 7% DP Bio. 617, 769" 1363, 2280: 
Pp. 1906, 1961: V. 79. p. 2589; V. 95, p. 1541. 
wet! $9,650, 181 4s sold ‘May 1910, pa abie in Srapee. and $10. 900, 000 
4\s sold in dune 1911. see 89, P, 400. 78, 1141; | 
1 , 1554; V. 91, p. 1710; V 93° p.1700. Also see‘ Ret’ & aa hetoe ad 


above. 

Bray nsv. Mt. Carmel & Northern Ry. bonds. V. 95, p. 890. 
. Dp 24 

ate wih other sendy Gen. & Ref. bonds of ee 


Union Ry.. w Vv. 100, p 
Jointly ‘a: ¢ or ' covenants to New York Central L' 


pay 
ae be en = coreees en a cmouge Sees * Dec. 31 1952 


on acco eae re $699 For he O. C.& g: Issue 
of 1910. ‘500% 5 ay "I Poly 915, ee ov 1920, $9, Bi, 448; 
1922, $5,625,000 + A 86, D. . 88, p. 761; V: 90, 


p. 1677; V. 93, p. 
Guarantees Talents with N. Y. Central and N. 


Y. Chicaago & St. Louis 
$12,000,000 Ist a 5) Pe s. f. gold bonds of Cleveland Union Ter- 
minals Co. V. 11 


ww pment trust 1917, v 108, p. 973, 1060, 2329, 2341; V. 105, p. 72: 

Vv. » PD. 2021; V. 107, p. 695. 

“equ ipment aA. ER at to Director-General for rolling stock allo- 

1 ry Mh this company. See article on page 3 (outstanding in Dec. 1922, 
pode Me Peoria & Eastern Ry. Income Bondholders’ Committee as to 


ent, V. 110, R 1742. 
Government loan, ihe “2. 2520: V. 112, p. 161. 


REPORT .—For 1932, in 








117, p. 433, showed: 

Year ending Dec. 31— 1922. 1921. 1920. 
RETA CO J 2,4 2,421 
meairoaad revenues................. $84,665,690 $79,793,593 $74,748,521 
Operating income (after taxes) - _____ 13,755,480 10,104,158 7,552,444 
hg A eae eer ‘cieakhee Beare 
el daw eenw aimee d 1.632.930 1,405,959 _1,624.663 

Gross corporate income_-_-_-_--_-__-_- $15,388,410 $11,510,117 4! 
Rentals of leased lines______________ . 5,284 wm 335 267 
Interest on bonds, &c______________ 7,208,460 7,451,797 6,637,841 
ee ae ew wk is as anes ak wie 271,664 434,182 146,613 

Dt tcntetcneicakeeheccnee Oak ean i <akeihes 164,2 
a 363 ,533 242,311 346,248 
Items app licable = pee DEa...: eee season Y 
Dividends on preferred_____________ Ce” <é8500.06 x 
Dividends on common----_-________- 2,351 338 ee ee PSH tel 

Balance, surplus................ $4,508 403 $2, 326, 617 35, 323, 339 

For latest . see “ Railway Earnings Section 


* (issued monthly). 
OFFICERS.—Pres., A. H. Smith; Sec., Edw. F. Stephenson; Gen- 
Treas., Milton 8S. Barger, : me ? 
Directors.—William K. Vanderbilt, Warren 8. Mavens. Frederick W. 
ponteas, Chauncey M. Depew, Geo. F. Baker. H. : Vanderbilt, Walter 
- Bliss 4 i A. H. Smith, H. A Wo Lay H: ess, 
Albert a Harris, Frank . Jerome, Festus J. Wade, Bertram Cutler. 


—(V. 117, p. 1883.) 


CLEVELAND if MAHONING VALLEY R Y.—Owns from Cleveland, O., 
to Penn. State line, 81 .(77 double track); Niles, O., to Lisbon, oe 
36 m.; Girard to Y 6m ” sensed to ypano ae. {formerly 
N. Y. Penn. & Ohio) under new lease dated 1917; rental, $550.98 ». with an 
additional omouns ra The shareholders v Feb. 3 1917 (a) 
to issue $2, 800 pret (a. & d.) stock for impts., elimination of grade 
crossings, = ion, ued to May 1923); (b) to make a medified lease for 
999 years from Mar. 9 1917, during the corporate existence and all exten- 
sions thereof, to the Nypano RR. Co., 1 subsidia 
Co. V. 104, p. 163. Cos. iy isJ.&J., eg. int., ‘ 

250, <_< os yale $3,25 (400, is s held by “Atlantic First Leased Li 


nes 

eleed* Divi nds: in 1906 to 1911, 
11. na, Stith RM Tp 1913, it. 0%, tot, 11. 35% : 1915. 11. 0%. 1916, 
11%; {917 il. 75%; 1918. 10.75%: 1919. Jan., 2% %: April, : Oct., 
1919 to Oct. 1923, 2%% ae For 22" total income, $559, 333: Fed. 
taxes, $50,238; interest, $146,800: rentals, &c., $14,804; divs., $342,216; 
pels Ons e375. Corporate office, 530 Guardian Bldg., Clevelanu, o.— 

Dp 


CLEVELAND & PITTSBURGH RR.—(See Map Pennsylvania RR.)— 

evelan a. O., to Roch 122 miles; branches, Bayard, O., to 
Goshen 38 m.; Yellow Greek to Bellaire, 43 m.; branches to Dover and 
Valley he 2 m.; Rochester to Pitteb. (P. Ft & Chic.), 26 
m.; other trackage, 23 m.; * total, 255 miles. 


LEASE.—Leased for 999 years 1871 to Penn. RR. Co. and since Jan. 1 
1918 operated directly by t com y. Rental, divs. on stock, int. on 
bonds and organization expenses. ‘Special guaranteed betterment stock 
subordinate to the origina! stock as to dividends ony). with dividends - 


% guar. by the Penn. RR., is issuable for Ais . 79, AAs 2205, 

Vv. Dp. 625; y: 85, D. Los2iy, 87, ov. 812: iy” Re | 93, p. 1785; 

Vv. 96; p. . 135; V. 97, p. 1425; V. 98. p. 999: V 18a. Of the J 

miarantoed 4% ‘st stot, “Penn. Co. owns $6, 060" O56" - 101, p- 1464, 448: 
p 


BONDS. onl = no guaranty. V. 56. p. 604; V. 106. D. 259; 
V. 109, p. 1079. 


cahueinen, —For 1922, gross income, $1,855,482; deductions, $351,222: 
dividends, $1,502,662; bal., sur., $1,598.—(V. 109, p. 1079.) 
CLEVELAND UNION TERMINALS CO.—(V. 117, Sa 1346.) 


(THE) COLORADO MIDLAND RR. -~ Diemantied. See “Ry. & Ind. 
Section”’ for May 1921, and V. 113, p. 1887; V. 114, p. 2240; V. 116, p. 2766. 


(THE) COLORADO & SOUTHERN RY. CO.—Operates a system of 
roads from Guernsey, Wyo., through Denver to Fort Worth, Galveston, 
Houston, Dallas, &c. Total oper. Dec. 31 1922, 1,812.34 miles, including 
137.24 miles operated under lease or contract, notably 118 miles of trackage, 
Denver to Pueblo, over Atch. Topeka & Santa Fe. Total line owned. 
1,914.69 miles (of which 102.35 miles not operated by the co.), viz. (*which 


see): 
Oolorado & Sou. Ry. (owned)...946| Wichita Valley Ry_.....------- 52 
Wichita Falls & Oklahoma... _. 22 
Controlled Lines— Wichite 2 —eaeepeeeege 61 
OS 121 | Abilene & Morteer ss at ia ul ie deh 38 


Leases Colorado epringe & < & Cripple Creek Dist. Ry., 74 miles (owned) to 
Oripple Creek Central but rental remoinins un paid, the former was 
placed in receiver’s me 4 in May 1919. 94, p. See below. 


In April ag Ney aay, a one-half NE the Mrinivy & Brazos Valley 
7. owt -, ownin m Cleburne to Houston. Ss es, with branch to 
a sahaccnio, 87 miles. ao. Sees 9 —S, ab Fee. wk to compel 
yment of latter’ 8 share was “Sie ed 
23 1918 109, p. re v. t08, ig wire 1810: ¥ i083. Dp 
Seo that co. fon Vv. 98, p. 1920. 
ORGAN SATION vi il . Jan. 1899, 323.6 be ny In 
Dec. 908 the o Bur ington S uincy acquired je 
V. 87, p. 1663, 1604: V. 88, D * ous. 


A od. a large majority of Ay nach stock of Fort Worth & Denver City 
Electric) 


R which see. Controls Denver & Interur ( ree 
which owns e. 51 miles, and operates 32.77 milesof Coil. & Sou., electrified 
under lease. V. 87. p. 950; V. 89. p. 934. 

DIVs. i. 07. ‘08-"11. "12. ‘13. "14-15. 1916. ‘17-20. °21.-’22 
(st pref %-_-.-- 4 4 4 yrly 4 4 None 2% 4 4 
pee. %..--|-. 4 4yrly 4 4 Nome .... 4 
Jommon% _-_.-- 2 yriy 1 0 None .-.. pa 3 

Paid. in 1923: On 1st’ pref., _y 30, 2% 

BONDS.—Ist M., see V. 68, p. 1027; V 77, p. 2158; V. 87, p. 444, 1160. 


The $100,000,000 Refunding bonds of 1905 were made issuable as follows: 
For Refunding bonds and equipment obligations of system 
For betterments and improvements, including 

cum. yearly rate of $. per mile of operated 
cor reimbursement of the tr of the company, &c_....._- 2.500, 

—- of additions (incl. double-tracking) .......... 45,650, 
efunding bonds are secured by a first lien on all the bonds and prac 
all the stock of the cos. owning about 706 miles of road. includ 


uipment, at the 
controlled lines 15,000,000 


toaly the 
hita Valley lines and the Trinity & Brazos Valley Ry.; also, by ect 
ten. subject to the first mortgage. on about 1,002 miles of road owned by 


the Colorado & Southern and on the stock of subsidiary cos. whose bonds 
a. not pledged under the mortgage, oueias 556 miles of road, making 
1,604 additional miles,on which there are outstanding $30,174,900 under- 


Iying bo bonds; total thus covered, 2.304 miles, on which the total outstan 
ed debt, ay, these bonds and all Drior liens, averaged $26,47 
per mile. B. 1’: V. 8}. D. 268, 516; a. 2 G00 sold 
e enver Terminal 000 sold and $428,006 
held by Ft. W.&D.O.Ry. V. 86, p. 52. 1100; v. 87, p 
As to interest on bonds of the Colorado Springs & Orippic Oreck District 
Ry., see that company below 





m A, trusts a issued to Director-General for rolling stock allocated 




















Nov., 1923.] 
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RAILROAD COMPANIES Miles Date Par Amount Rate | When Last Dividend |Places Where Interest ane 
{For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % _ Payable and Maturtty Dtetdends are Payable 
IEE ATA I ,000 568 & J 1 fea 1919 coupon unpaid 
aaa d »379,000 5g & O 1 Oct 1918 coupon un 
Col Wyom & t— Pk & 28 lst M g.AB.zc* ees! .000 240.000 6g 3 & JiJuly 1 1929 July ‘21 int in default 
Ma eee MSOs me cck--——| THB) ABA | RES] BO) opto = 2a it. Pat Hee I de 
-<<--- Cc ° ¢ eececeoe) eecccoceescococescessoe 
For pri issued under Reorganizatio|n Plan|,s ee te\zt. ° | 
um Newb & Laurens-—Let M $12, ow per m_sBaz 75| 1887 1,000 . 3¢ 4 & JJuy 4 1937 Safe Dep & Tr Go, Balte 
mbia & Greenv ern Ry— Columb\us & T\oledo—|See Hock /|ing Vener Ry. 
umbus & Xenla—-Stook a ein ti pro ail 50| 1.786, 825 | Q—M Dec 10'23 2% |Treasurer. Columbus. © 
ncord & Montreal— Boston & Maine! RR above 
d & Portsmouth—Stock 7% rental years__| 39.82) .... 100 350,000 7 J & J July 1'23 3%%|Manchester, N H 
no & Passumpsic—Pref stock 6% rental 99 yrs__c pepe: Bane £4 100| 2,500,00U 6 IF & A Augil 1923 3%|Safe Dep & Tr Co,Bostos 
mortgage $2,900,000 gold_______.___-__7 *| {i0| 1863 1,000| 2:900:000| 4¢ A & OApr! do do 
Massawippi stock guar same div as Conn & Passump oo 100 000 6 \F & AjAug 1 1923 3% do do 
Newport & Richford ist M gold guar by CO & P _zo* 21| 1911 1.000 350,000; 5¢ 7 & JJan 11941 do do 
Connecticut River—Bonds—See Boston & Maine RR 
an (Phila)—ist M $15,000,000 guar p& 1_GP.kvc* 36) 1911 1,000! 7.000.000 4¢ M15& SMch 151951 Treas Pa RR Co, Phila 
nnelisville & Monong—Iist M gsfred par_UPi xc * ---| 1905 1,000 501,000 4g M & S)Sept 1 1930 Union Tr Co, Few. Pa 
Gopper Range—First mortgage gold (see text) ___.- Text | 4899 | 600 &0| 2.280.000i 5¢ A & Oct 11949 Old Col Tr Co. B oston 
Copper River,& North western let M $50,000. 000 Gxce 197) 1909 1 000) 23,020.000 5¢ F & Aj\Feb 11959 J P Morgan & Oo, N Y 
Cornwall & Lebanon—See Pennsylvania RR 
Cripple Central—Common stock ____________. a eee 100; 2,500,000\See text 9--M. \See text Checks mailed 
eferred stock 4% non-cumulative._....__....... ---| ope 81) rr text .-M. |See text do 
| | | | 
| | | 
ia | 
| 
_ | 
| 
te | 
| | | 
| | | 
REPORT .—For 1922, in V. 116, p. 2631, showed: (For further details of plan, compare V 116, B 1048.) 
Colorado & Southern Ry. or cal. year 1922, gross, $246,349; net, $63,196; int., rentals, &c., $176,- 
PR anenny MR Sy ars— 1922. 99 1921. 1920. . 118: bal., def., $106,921.—(V. 116, p. 1048.) 
ver. 0 ES ee pa eee ea b 
ae aR ed $13,196,237 $13,223.20 $16,271.698 | » COLUMBIA NEWBERRY & LAURENS RR.—Columbia te Laurens, 
Operating expenses-_-_------.-.-.-- 10,894,665 10,523,890 12,773,84 Bessie seit to amount of 40% ~ bonds being foe. Bonds issued, 
Net earnings_________- a Bia, 2,30 $2,699,330 $3,497,813 n treasury . ast accounts had o outstanding 
Total net income-_-_-_-_-___- Dada ees ee 33. 201. S72 +t 212. bt $3 307 ONS $359,600 5% non-cum. certfs. for — coupons. 
Ns os aos omnes aeee 2'144.059  2.139'128 2'142.247 Year ending Dec.31— Gross OtherInc. Charoes. Surplus. 
Ne hedencu Ganges ewaeens x 1,470,205 436.547 See © OG avccccccteaeauncd $610, 824 $149. 272 $11,783 $ii¢. 4 ,896 
Miscellaneous ..-...--.._.---..... 8,2 86,436 232/976 | 1921 _--------------.-3613,467 $104,675 $9,393 22,263 
Diy: on vy e stock eh +t 000 rt ri 30 dn tnsiebsdescnetws 696,612 oree. 578 15.258 iP. 313 54.624 
v.on OS Pa ) 340, > ; ‘ > ¥ é ° 
Div. on common stock - 930.000 930,000 Odie’ so Pe Vee. 5. S.C. LE eee 
Balance ---------------_---.--.. def$775,240  def$59.844 sr$1 .926 066 COLUMBUS & XENIA RR.—Owns trom Columbus, O., to Xenta, O., 


* Total oper. rev. includes: Standard return (2 mos.), $413,535; Federal 
guar., 6 mos., $959,688 (est.); railway oper. income, 4 mos., $1,686,457; 
other income, $2,298,033. 

For latest earnings, see ‘‘ Railway Earnings Section”’ (issued monthly). 


OFFICERS.—Pres.. Hale Holden, Chicago: Sec. & Treas.. B. F. James, 
Denver; Asst. Sec. & Treas., C. I. Sturgis, Chicago.—(V. 117, p. 1555.) 


COLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY.—Colorad: 
Springs to Cripple Creek, m.; branch, Cameron to Victor, 5 m.; 
other branches and spurs, 22 “F Sola 75 m.; of which 57 m. steam, 16 m 
steam and electric and 2 m. solely electric. In Jan. 1905 Colorado & 
Southern acqutred all the stock except $900 com. V.80.p.472,1111 1423. 

to Cripple Creek Cent. Ry. system in 1912 (V. 04, D. 123), but the 
rental due having been in default since May 1 1918 the lease was terminated 
April 22 1919. George M. Taylor. Colorado Springs, was appointed re- 
—— May 10 1919 at the request of the bondholders’ committee. V. 108, 
R20 22. The burning of a bridge in May 1918 temporarily put the main 
e out of commission, but this having been repaired operations were begun 


conte 5 July 15 1919. but. proving unprofitable, operations were again sus- 

— ed in 1920. Receiver’s certif. for $50,000 for two vears at 7% issued 
uneg15 1919 to replace the bridge, &c., and for $130,000 sold at end of 

1921 to settle accrued taxes have been paid off. V. 108, p. 170, 479, 2528. 

The road was sold on Oct. 16 1922 to W. D. Corley of Colorado Springs, 
for $370,000. Certain claims and funds in the hands of the receiver were 
excluded from the sale. From the proceeds of the sale $150 per bond was 
paid in June 1923 to holders of certificates of deposit for 1st mtge. 5s. 

A suit for $1,000,000 for unpaid taxes, damages, &c., instituted in 1919 
by the receiver against the former lessee and others is still pending. 

On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
1919 the interest and sinking fund on the $1. 255,000 First aisee. bonds went 

unpaid. In Aug. 1919 the Central Union Trust Co. yieb , declared the 

ort cipal of Ist M. 5s immediately due and payable. 109, p. 887. 
Committee: (a) For ist M. 5s (majority jn AY James Timpson 
Go. V.-Pres. Mutua! Life Ins Co., N. Y.), Chairman; Central eee rust 

.,d ita (6) For 1st Consols (majority deposited) : Lismap 

f N. . Chairman; N. Y. Trust Co., depositary. - 108, "3. Ti70. 378. 
479. 578. 2433, 2528. 

Stock, all Outstanding, com., $1,200,000; pref., 5% non-cum., $800,000. 
Par of shares, $100 each. Div. 5% on pref., paid Feb. 1907, June 1908 ano 
Nov.11909. Oncom., 2%, Sept. 1908. Sinking fund to retire first mtge 
bonds yearly at 110 for first 15 years, then at 107 & for 5 vears then 15 for 
anes § years, 102% for 3 years, thereafter at par, is in default. V. 76, 
p. 345. 

Pres., Hale Holden.—(V. 115, p. 1320. 1837.) 

(THE) COLORADO WYOMING & EASTERN RY.—Owns from the 

Union Pacific t Laramie, Wyo., to Coalmont, Colo., 111.35 miles 
{ncorp. in Golarsdn June 2 1914. Successor June 4 1914 of Laramie 
Hahn's Peak & Pacific Ry., foreclosed ner plan V. 98. vp. 453. 1766, 1845- 

On account of inability ‘to pay int. due July 1 1921 on the Ist mtge. 
bonds of Laramie Hahn's Peak & Pacific Ry., and on Ist & Ref. bonds of 
Colorado Wyoming & Eastern Ry., F. Miller was appointed receiver 
Nov. 30 1921. Foreclosure proceedi ngs have been instituted to foreclose 
the First & Ref. Mtge. to foreclose the Gen. Mtge. and expected to foreclose 
the mtge. securing the lst M. bonds of Laramie Hahn's Peak & Pacific Ry. 

Digest of Reorganization Plan Dated March 1 1923. 
oie » Sengen — Foes new company will be organized in such State as counsel 
ich will acquire through the foreclosure sale or otherwise 
all zee caupensiag of the parent company. 

Securities of New Company.—New oso any will authorize $500,000 6% 
erred stock, Class Z and $550,000 6% preferred stock, Class B, pate | 
,000 shares of common stock or such other amount of common stock 

as may be approved by the I.-S. C. Co on. 


Distribution of New Securities to eating Bondhoiders. 

(1) Laramie Hahn's Peak & Pacific Ry. 1st Mtge. bondholders who assent 

pd ve pop = Ben for each $1,000 in deposited onds with coupons due July 1 1921 
uent coupons attached, will receive Class A preferred stock 
of ene new yo wk of the par value of $1,100. 

(2) Colorado Wyoming & Eastern Ry. 1st & Ref. Mige. bondholders who 
assent to the plan, for each $1,000 in deposited bonds with coupons due 
July 1 1921 and all subsequent coupons attached, will receive Class B pref. 
stock of the new company of the par value of $1, and 4 shares of common 
stock of the new company. Holders of $100 and $500 ist & Ref. Mtge. 
bonds will receive proportionate amounts. 

(3) General Mortgage Income Bondholders of Colo. Wyo. & Eastern Ry. 
can rp or in the plan by qubscribing to and $0 axing for for Class A pref. 
stock of of the new company as follows: For each Gen. ee: inc. 
bonds the er! thereof, in order to ey oo bh the plan, must purchase 
at par $100 of Class A pref. stock of the new co., and such Fs ong ll there- 
upon receive in addition 5 shares of the common stock of 4 new co. Ratable 
treatment will be given to $500 and $100 Gen. aime. bee 

the $1,835,000 6% 


55 miles. Operated as a division of the Little Miami, and ‘is leased for 99 
years from Dec. 1869, in connection with that road, to the Pittsburgh Cin- 
cinnati Chicago & St. Louls, which pays 8% on stock The lease ts quar- 
anteed by Pennsylvania RR. Co. Since Sept. 1913 to Se ae 1922 incl., 
the quarterly divs. in Sept. and Mar. have been 2 1-5%, making the yearly 
div. rate 8 2-5%.—(V. 72. p. 532.) 


CONCORD & MONTREAL RR.—See Boston & Maine RR. 


COncoR» & PORT SNOU Tes RR,.—Owns Portsmouth, N. H. to Man- 
chester, H., 39.8 Leased to Boston & Maine RR. in 1862 for 99 
years; oe ee $25. 000; ae on stock and org. exp. Oper. by Boston & Maine. 
CONNECTICUT & PASSUMPSIC RIVERS RR,—White River Jct., Vt. 
to Canada Line, 110 m.; leases 999 years Massaw'pp! Vaile a miles. 
Owns all the stock ($350, 000) of the Newport & Rich ord RR., New- 
port. Vt., to Canadian line, 21 miles, operated under lease by Montreal 
Atlantic Ry. (Can. Pac. system), and guarantees its $350,000 Ist 3U-year 
5% bonds dated Jan.11911. V.91, p. 946. 


LEASE.—From Jan. 1 1887 leased to the Boston & Lowell (now merged 
with Boston & Maine) for 99 years. Rental is 6% per annum on the stock. 


SECURITIES.—Massawipp! stock receives same dividends as stock of 
lessee and $400,000 of it (not Included in the amount outstanding) is pledged 
as part security for 4s of 1893. Of the $2,500,000 pref.. $700, , as also 
$100. .000 Massawipp!i Valley Ry. stock, was purchased Feb. 111910 by the 

ermont Vailey.—(V. 106, p. 395.) 

CONNECTICUT RIVER RR.—See Boston & Maine RR. 

CONNECTING ay. (PHILADELPHIA) .—Owns from Girard Ave. to 
Aegean Phila., m.; North Phila. to Chestnut Hill, 7 m.; branches, 

&o., 23 m. Bee "V.103, p.1508. Stock authorized, $5, 800,000; out- 
standing, $4,116,650. of which $3. 825,350 owned by Penn. RR. Dec. 31 
1922, which operates road under lease assigned to that company by Phila. 


fn 1Sll made . Cormntnating Fob 1s ae nee Dividends 4% b early (J. hg Bi 
n made a new ‘or 
V. 103, p. 1508. V.93, p. 229, 730; V. ana D.- b22, 610. fit. 103, p. 1508.) 


CONNELLSVILLE .. MONONGAHELA RY.—Owns Moser Run Jct 
to Brownsville, Pa., 15.6 aes, branches and spurs, 6.75 m.; total track. 
22.43 miles (connectin Penn. with Monongahela Ry.). Incorporated in 
Penn. Mar. 11 1905. to Penn. RR. until Jen. 1946 at rental equal 
to 4% on cost of road, taxes, operating and maintenance charges, rental 
on A more than sufficient to pay interest charges and a rincipe of 

through sink. fund at or before maturity. sink, ne er: 
to call bonds in numerical order, but to be kept alive. hee hie 
$700,009. Controlled by or in interest of 8S. Steel Me \ a3 Pres.. 
W. H. Clingerman; Sec. & Treas., J. D. McCreery.—(V. 117, p. 1128.) 


COOPERSTOWN & CHARLOTTE VALLEY RR.—Entire $45,000 
ital stock owned by Del. & Hudson Co. (V. 77, P. 88), which also owns 
$259, 000 (87%) of he $307 .400 outstanding sooth of Cooperstown & Susaue- 
hanna Valley RR. Owns Hemlock Road to Davenport Centre, 4.21 m., of 
which 1.76 m. are operated; leases for 99 years from Apr. 15 1 891 Coopers: 


town & Susq. Val. RR., egerowre to Hemlock Road, wi 
Cooperstown Jct., 19.54 miles. 

COPPER RANGE RR.—Calumet, Mich., to Mass City,with oe 
total, 93 m.; side tracks, 41 m Lease Mohawk RR. to yay, 15.84 miles. 
with branches, &c., 1.66 m. Stock, $4,244,300, all owned by Copper 
gn eCo. mle limited to $20, ,000 per mile of main line and branches and 

e of sidin 
Pres., William A. Paine, V.-P., F. W. Denton; Sec. & Treas., F. W. 


oan "Boston. iv. 114, p. 2359.) 
COPPER RIVER & NORTHWESTERN RY.—Owns from Cordova 
Alaska, on tidewater, through the Copper River Valley to Kennecott, 191 

miles. ' Kennecott Copper Corporation (V. 101, 1889) = Dec. 1915 

acquired all of the outstanding securities, $4,817, stock and 

lst a? ne ay a} n 1922 gross revenue, $1,560,080; net after taxes, $465,009. 

oe Pp. 395.) 

“COTTON BELT.”—Common name for St. Louis Southwestern Ry. 
CRIPPLE CREEK CENTRAL RY. Oem us Oripate Creek & Colo. 8 
Terminal p of all theirstock 





RR. and Midland prea ave k :( Mi 
Main line, Colorado oelees | > Sree or Swesekwuede«aned om 5630 
en seebunknnnsabuiansenabes 33.65 
gubssspebinanen spt iplae is V “F8,p: BIR Vi, 77. 0, 54d of the Denver 
eorgan on (per plan in a 
* Reutbaeetere, foreclosed O 1904. p. 1461: v. 101, p. 1184. 


The lease of the Col. 8 Springs & Cripple Greek ‘District Ry. 
terminated Apri) 22 191 that company. 
ik AND BONDS.—Com. eck, $2,500 000; 49 oem, pee. 


arc 6000 iret Mise ee ees eT a Sy le Oreek RR. 
J 2. m oO! e 
Co., assumed and nteed by the Cripple Oooo & orp r orado Springs 





No partici — in the plan wiil be given to 
non-cumulative preferred or the $2.275.500 common stockholders o the 


present company. 


RR.Co. and owned 


y Cripple Creek Central Ry.Co.were paid during 191 
The company still owns 


$319,000 of these bonds 
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RAILWAY STOCKS AND BONDS 


[Vor. 117. 




















RAILROAD COMPANIES Mties Date Par Amount Rate When Last Dividend Places Where Interest ane 
[For abbreviations, &c., see notes on page 6) Road Bonds Vaiue Outstanding | % | Payable | and Maturtty Dtetdends are Payable 
Yuba Railroa *o—Common stock 1,000,000 shares a, Goro None 500,000 shs.'See text See text ee I SEE 
—— ea ee tn non-cumulative $10,U0UU,00U.. ae re 100, 10,000,000 6 \F & A Feb 1 °24. * 3% Checks mailed 
First mtge gold $20,000 per mile..._.-. xo*&r* 602 1 1,000 &c) i. ane -000 | 56g J & J July 1 1952 Royal Bk of Can, N Y 
impt & equip M g $12, OGF Gisccccwsenae Nxo®; .../ 1910 | 38 & fr.) 000,000; 5¢ |M & N May 1 1% _. do do 
First lien & ref Series we EIR | —~— ll wool Beee 100 &c y 000, 000 7%eJ & D/\Dee 1 1936 Nat City Bank, N 
Equipment trust certe., due $43,000 sem- ashi ---| 1914 1, 43 ,000 5 iP & AjFeb 1924 Montreal Tr Co, Mon 
do due S28 A SaT ME s-an(V100.p. 473). Us eonl ee 1,000 $2,000 5 J & J2l\Jan ‘24 Jan ‘25 United States Tr Co, NY 
do due $40,000 semi-ann -........... s eoo| See 1,000 160.000 5 J & D 15 June’24-Dec "25 United States Tr Co, NY 
do due $98,000 and $97 ,000 s-an g_.----- ---| 1916 1,000 585 000 5 iM & N May’ 2i-Bev '26 Guaranty Trust Co. N Y 
dc due $85,000 semi-ann -.....-...--- c* ...| 1920 1,000 1,105,000; 7e |A & OVAt Apr ‘30 Commercial Tr Co Phila 
do due $285,000 annualiy--_-_--- Colxxxc* e--| 1920 1,000 570,000 7e M&816 Sept ie’ 24 to 25 Irv Bank-Col Tr Co, N Y 
amberiana RR—1\st M $3,000,000 goid_______.---_- 12.9, 1908 1,000, 1,028,000 56¢ J & DJunel 1958 Guaranty Trust Co, N ¥ 
yummeriand Ry o eel Pen 3. oe g gu. 48 1910 1.000 1,142,000 56 \A & O Oct 1940 Montrea!, Canada 
Gumberland Valley — ennsylvania 
Dayton & Michi san—Com stock (3 4% guar TolCinn) --| 1871 50, 2,401,950) 8% A & OOct 1923 1% Clacinnstt. oO 
Preterr (8% guaranteed Tol Cinn) endorsed..-. -.-., 1871 50° 1,211,250 8 | Q—J _|Oct 1923 c 
lst Ma “7 p& i end ext in 1911 red 102 % beg 1917_c 141 1881 1,000 2,727,000| 4% (5) J & JJan 11931 JP , & Co, N Y¥ 
Dayton Union Ry—First mtge sink fund ca!) par__Fx 2 1899 1,000 344,000) 4¢ 3 & JdJuly 1 1949 |Farmers L & Tr Co NY¥ 
Death Valley RR—First M call 105 8 f begin in 1916 -..| 1914 £100 See text & ‘M & §& March 11924 (Bayonne, N J, MechTrC 
Dela ware—Stock 8% guaranteed._._....-.--..---- 245) .<-- 25, 5,078,275 8 J & JiJuly11923 4% \Gheoks } mailed 
Py ty Mn SPE PR zot| 118) 1808 | OL FF Op aay 1 1D on lire Dace at treton 
ela ware und Brook tock 8% gu Phila & Rea ae ers ° J | Q— Nov % | ate ‘ 
: st cones: M $1,800,000 Cwarentees . Per a &r 30.97 1905 1,000, 1,800,000) 84% eF & A\Aug 11955 |Mech Nat Bk,Trenton,N2 
Jela ware astern (foreclosed) —See De) & Northern 
Delaware & Hudson—Stock $55,711,500 (text) _...--. one! bent 100 42,503,000) 9 Q—M | Dec 20 1923 2% (Ottioe ; +} Nassau “. N ¥ 
Schenectady & cpancsuers first mortgage_..--.- 14| 1874 100 &o 500,000 | 6g M & S Sept 1 1924 
Adirondack lot M gold guar p & | en Us. so° br 60 1892 1,000 1,000,000 4%<¢M & S Mech 1 1942 Go Go 
1st &RefM $50 LL 107 % beg’18_x0* &r® 816, 1908 1,000 &c 32,204,000 a M & N May 1 1943 do do 
Convert deny gold lt el ie AN EES TEE oool SeLe 500 &c 14,451,000 56g A & Oct 11935 do do 
Secured gold bonds________________-_ Usm., c*&r* ---| 1920 500 &e 10,000,000 72 |\JI & DJune1 1930 do do 
15-year gold bonds red (text)_____- Usm.xxxc*&r* ...-| 1922 500&1000, 7,500,000 54% eM & N May 1 1937 New York 
Eautpment gold notes Series “A" due $265,400 ann 2 Cl] 3,184,800 6 J°'°& J Jan 15 1924-35 do do 
Se wip tl sest AOE leneeasee 1,500,000 ae ee ee —— °°} tenadaaparsbbedsacestes 
Guaranteed Bonds— | 
Bluff Point Land Improvement Co hes M ¢g gu.zo* ---| 1890 1,000 300,000 4 J & JJan 11940 do ao 
Utica Clinton & Binghamton RR Ist M___._._--_- ---| 1889 1,000 90 ,000 5 J & JJuly 1 1939 N Y Trust Co, New York 
Albany & Susquehanna RR Ist — é ---| 1906 1,000 10,000,000 3% eA & O April 1 1946 Office, 32 Nassau 8t, N Y 
Wilkes-Barre Conn RR Ist & imp mtge (guar jointly 
a Sd ed es ‘acim 1917 anima 2,186 .000 5 M & N May 1 1947 do do 
Chateaugay Ore & Iron Co ref 1st mtge___-- aS ---| 1902 1,000 1! 300,000 4 JI & JJan 11942 do do 
aevee -- W. "08. ®. - "212. 13-15. °) lj. °18 419-23 $86,300 stock. Year Dec. ending 31 1922, gross, $151,969; net oper. deficit 
Com.., q 3 4 15 § 3 See text | $22,712: other income, $3,009; .. rentals, &c., $30,761; bal., def., $350,464. 
Pref 4 4 b ? 4 4 4 See text | —(V. 97, p. 236. 
in Feb. 1916 an extra dividend of 10% was on lared with the quarter!) DAY TON’ UNION RY.—Union depot at Dayton. O. Used by Pitts 
1%, 0n common stock, both payable March | In Sept. 1918 the comme Cin. Chic. & St. L., Cleve. Cin. Chic. & St. L., Bait. & Ohio RR., Day- 


dividend was omitted. but tbe usual 
each, were paid Dec. 1918 a March 1 1919 

A capital distribution (No. 19) of 1% was pald on the preferred stock 
Dec,1 1923 out of funds heretofore realized from sale of capital assets. 
Eighteen previous quarterly distributions each of 1% had been made from 


»ref. dividends Nos. 52 and 53, 1% 


capital assets, No. 1 June 1 1919, and No. 18 on Sept. 1 1923 The present 
distribution, it is understood, will reduce the face value of the Preferred 
shares to $81. 

REPORT .—For 1922, gross, $736,410; net, $260,347; deductions, $123,- 
280: net income, $138.067. 

Pres.. A. E Gariton; Sec., E. S. Hartwell: Treas., A. S. Gill. Office, 
Colorado’ Springs.—(V. 117. p. 2108.) 

CRIPPLE » ee & COLORADO SPRINGS RR.—See Cripple 


Oreek Central 


(THE) CU na RAILROAD CO.—Owns from Santa Clara, Cuba, to 
Santiago de Cuba, 356 miles; Marti-Bayamo San Luis tin 141 miles 
Trinidad lines, 56 miles; eight branches, 133 miles; total June 30 1923, 686 
miles. In Nov. 1915 purchased the entire $2,000,000 capital stock of th 
Camaguey & Nuevitas RR., which on Jan. 8 1923 was increased to $5,090, 
000, all of which is owned by the Cuba Railroad Co. 

STOCK.—The stockholders on June 27 1923 increased the auth. Common 


stock from 200,000 shares 


, par $100, 
500,000 shares of no par 


value 


to 1,000,000 shares, no par value, 
stock being issued in place of the then 


existing 158,000 shares of $100 par value. The Cuba Co. (V. 105, p. 1993) 
owns the entire outstanding common but only $1,000 pref. V. 98, p. 1766; | 
V. 96, p. 236, 663. 

DIVIDENDS (%) 1910 ‘11 ‘12 ‘13 ‘14 ‘15 ‘16 ‘17-'20 '21-'24 
ow ,, ae 3% 4% 5% 6 6 6 6 6 yrly Se 
Common (in cash) - _- | 6 6 6 - Text 

Also on com. in com. stock in 1916, Jan., 20%; June, 25%. V.108, 0.69 

On Feb. 1 1918 paid a scrip dividend of 3% on the pref. stk, redeemabie 
on Feb. 1 Reet, or earlier at option of company, with 6% interest pavable 


annually Feb. 


; also Aug. 1 1918 on 
1919 to Aug. 


ref.a scrip dividend of 3%, and Feb 


192 20 paid cash divs. of 3% s. a.; Feb. 1921 div. was omitted 

payments resumed in Aug. 1922, when so, ‘was paid; Feb. 1923 to Feb. 1924 

peid : 3% semi-annually The scrip due Feb. 1 1921 was called for payment 

feb. 1 1920 Vv. 109, p. 1986; V. 110, p. 77. 

BONDS. &e. —lst M. bonds application to list, V. 86, p. 924; V. 88, 

$1; f, 162; V. 91, P. 38, 1253: in 1919 sold additional $i, 150,000 

pL 208 8p. 3 29. The 5% mprovement & Equip. bonds of 1910 are limited 

per mile (excl. sidings) owned. V.91, p. 588, 1253; V. 95. p. 175 

so si2. ist Lien & Ref. Mtge. 744% gold bonds, Series A, are sec use i by the 


Pledge of $4,000, 000. (entire issue) Cz amaguey & Nuevitas Ry. errocarril 
de Camaguey y Nuevitas) Ist Mtge. 714 % bonds, due Dec. 1 S021 or prior 
thereto, on demand, and $3,956,000 Cuba RR. Impt. & Equip. Mtge. 5% 
bonds, due 1960, in addition to being secured (in the opinion of counsel) by 


direct mtge. on entire property of Cuba RR. Co. V. 113, p. 2504. 
REPORT .—For year ending June 30 1923, in V. 117, p. 1344, shows: 
June 30. Gross Gross Interest Pref. Divs. Balance, 
Years— Earnings. Income. Charges : Surplus 
L 922-—23- sit. 146,198 $4,669,480 $1,540,272 $600,000 $2,529,207 
1921-22..... 11,722,972 3,232.28 1,685,842 600,000 946 444 
1920-21..... 15.853.959 1,788,669 F &, eee 312,959 
1919-20..... 14,149,108 3,704,873 1,264,705 600,000 1,840,168 

OFFICERS.—Pres., Herbert _" Lakin; Asst. to Pres., Wm. F. Lynch; 
Sec., Wm. H. Baker: Treas., H. W. Snyder. Corporate office, 83 Mont- 
gomery St., Jersey City, N. J.; ied ral offices, 52 William St., N. Y.— 
(V. 117, p. 1662.) 

CUMBE LAND & PENNSYLVANIA RR.—Owns from Oumberigné. 
Md., mont, W. Va., and several branches, 51 miles. Owned b ¥, The 


Donsohdaten Coal Co., which owns all the $1,500,000 stock. Pre Ww. 
Watson; Sec. & Treas., T. K. Stuart.—(V. 108, Dp. Se10: 
V. 110, p. 1289: V. 113. p. 2311.) 


CUMBERLAND RAILWAY & COAL CO.—Owns road from Springhill 
Jot. to Springnil! Coal Mines, N. S., and Parrsboro on the Bay of Fundy 
32 miles; also coal actes, timber lands, &c. The Dominion Steel Corpora- 
tion late in 1910 arranged to acquire the $1,000. 000 stock. the $979,000 6% 
— — exchang for $1,167,000 5s guaranteed by Steel “ws 3 tasted 

rt ak a r $3 00, 000 lade Vee for fpsyre requirements. 
1655" 1766; V. 02. Dp. 583 Leased to enitohen hai 
Co. Earnings eaeaad s. yo of ids. —(V. 117, p. 1346.) 

CUMBERLAND RR -—Artemus to Wheeler, Ky., 10.2 miles, and 
Lansford to Anchor, Ky., 2.7 m.; total, 12.9 miles. Incorp. in Kentucky 
in 1902. Stock auth., $100,000: ‘outstanding, ay oo par, $100. Bonds 

000 auth. issue) puenanstag. $1,028,000. - R. Campbell of 
ver in April 1930. 
ynn 


$3,000 
rtemus, Ky., = songnned rene Pres., Fairfax 
DAYTON & MICHIGAN RR.—Owns Dayton, 0.. 

140.87 miles. Leased 

assumed by Toledo & Cineinnati RR Co.) Lease modified Foon 4 93 


85, p. 1401; V. 


to Toledo Junc., O.: 
May 1 1863 in perpetuity to Cin. Ham. & Dayton 


Harrison; Sec. & Treas 
(R70. Rental is maintenance of orgarization interest on bonds and RY, 
on preferred stock and 34% on common Guaranty on preferred is 
secured by mtge of 1871. but the pref. carries no voting wer. V  5/i 
- 813. Mtge. of 1858 is held alive under mtge. of 188] 91. p. 1446 
. 3 -P A . Status of vs and bonds was undisturbed by plan of 1918 
y whic took over ew ‘mead lease, along with main 
ine of Cin. "Ad & Dayton.—/V. 92, p. 526 ” < 


iba et & UNION RR —Owns trom + nll 9., to Tnton 


‘ty Tnd, 


ton & Union RR. and Erie RR. under lease which provides that interest on 


bonds and other expenses be divided between them on train basis. Stock, 
auth., $500,000; outstanding, $321,000, all common. Pres., B. McKeen, 
St. Louis, Mo.; Sec., 8S. H. Church, Pittsburgh, Pa.—(V. 89, p. 1347.) 

DEATH VALLEY RR.—Owns line in Inyo County, Cal., to the Biddy 
VcCariny borax mine, &c., 2] ?" Bonds (all or part) guaranteed by 
the Borax Consol., Ltd.—(V. 115, 759. 2684.) 


DELAWARE RR.—(\See Maps potion dena RR.)—Shelipot Crossing. 
Del., to Delmar, Del , 95.20 miles: branches, Centreville, Md., to Townsend, 
del., 34 OR Mm: Clay ton. Del . to Oxford, Md., 54.27 m. Seaford. Del.. to 
Catabridge, Md., 32.96 m.; Massey, Md , to south of Chestertown, M4,. 
40.52 m.; otaer branches, 7.2? m : total 245.15 miles. 67. 1356. 
Leased to Philadelphia Baltimore & Washington ay owns Bs -704 600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8% on 
the stock, 4 special stock divideud o' 70% being paid Feb. 28 1910; also a 
metal cash dividend of 20” and 4 extra cash dividend of 5% 

For cal. year 1922, rental, $426,871: other income, $43,102; charges. 
68,055: divs. (8%). $406.262: bal., sur. $5,656.—(V. 117. p. 324.) 


DELAWARE & BOUND BROOK RR.—Bound Brook Junc. (Cent. BS. 


N to Delaware River, 27 57 miles: branch to Trenton, 3.75 m 
lia on RR 4.95 m; total. 34.67 miles. Total track. tacludine the 30 
aod 4th tracks. sidings &c 124.3% miles. In May 1879 leased for years 
Phila & Reading Rental $213,197.59, paying interest and 8% on 


ae v” 9 


p 21n) 
(THE) DELAWARE AND HUDSON CO. 
lines from Wilkes-Barre, Pa., via Albany and 
N.%., near the Canadian line, 


~(See Map.)—Operates R. R. 

Schenectady to Rouses Point, 
with branches to Binghamton, Troy, Lake 
Placid, N. ¥., Rutland, Vt., and other points, a total of 910.61 miles (of 
which 342.93 owned in fee, 463.82 miles leased or controlled through stock 
ownership and 103.86 miles trackage rights, viz.: 


Steam Lines owned 343 m.) Miles. Lines leased—* See these cos. Miles. 
‘arbondale to Scranton,i’a..& br 22) *Albany & Susquehanna. ___.. _- 143 
LookoutJect. to HonesdaleJct .Pa 28 | *Rensselaer & Saratoga___-__-_- 90 
Nineveb, N.Y .toJeffersoo Jc t.. .Pa 22 *Chateaugay & Lake Placid RR.. 79 

herryV vi Jct bot herey Val .N Y 21 Other leased | stele ete natn 52 
schenectady to Delanson NY 14 *Jefferson RR. (trackage)... 35 
treen wich to Greenw'ch Jct..N.Y 10 Boston & Maine (trackage)_.._ 37 
Jaratoga to North (Creek, N.Y A? tp Wi cvncesdbeonsdcune OO 
Whitehall to Rouses Point, ete 151 -—— 
ther lines owned 3 18 Total operated Jan. 1 1923 -..911 

Second track Dee. 31 1922. 364 33 miles; third track, 53.10 miles; fourth 


track. 18.79 miles; yard track and sidings, 654.89 miles. 

Also leases Utica Clinton & Bingh. on Rome & Clinton RR., 44 miles, 
which are sublet to N. Y. Ont. & W. - 116, p. 1760, 2128. 

HISTORY .—LIncorporated April 23 sae name changed April 28 1899. 

A leading carrier of anthracite coal (V. 86, p. 913: V. 105, p. 2093. 
All coal produced from the company’s mines is sold at the pit mouth to 
the Hudson Coal Co. (V. 89, - 1449). The canal was abandoned and the 
cost charged off in 1898. he old ‘“‘Gravity” road, built in 1829, was 
eroadened to standard gauge and o gy for regular service in 1 . The 
companies taken in by merger inclu Adirondack Ry., Schen. & Duanesb. 
RR Y & Canada Ry .© ry Valley Sharon & Albany RR. 

Tentative v aluagion. $95,834.979 as of June 30 1916. - 116, p. 1648, 
2255, 2766; V. 117, p. 324, i347. 


Allied Properties. phat Entire capital stocks owned: Quebec Montreal & 
southern Ry. Co., Naplerville Junction Ry. Co., Greenwich & Johnson- 
ville Ry. Co., Schoharie Valle Ry. Co., Un ted Trac. Co. and Troy & New 
ingland Ry. Co.; (6) one-half the stock owned: Wilkes-Barre Conn 
RK. Co. and Schenec. Ry_ See list of stock —* holdings. V. 106. p. 1893. 
Anthracite rate case V. 101. p. 2072: V. 102, 357 

Albany & Susq. stockholders were held by vu. Federal courts to be en- 
titled to he saving of interest effected by the cepenees at 3% % of the re- 
oiates $7 .050.000 of the $10,000,000 issue of Ames Fi <M 


7% pene. increasing the yearly lay paid 85, 721; 

V. 83, 1oge: ¥ Oo Oi thee 1362, 0343. Rie 038. 1498; v. Pao, Dp. 

1068, 1 ‘at: 11 o Dec. 31 1933 oes bonds 
had heen exc abel for D. a i. stock. See A...» he ADELA, 

Sinki Fund.—The sinking fund, created May 9 1899 and amended 

May 10 1910, receives out of the yearly net profits not less than 5 cents per 


ton on coal mined, and has accumulated $7,629,222 from 1900 to Dec. 31 
1922, which amount has been applied to the purchase and retirement of 
$1,288,500 of the capital stock (in 1900 to 1906) and in part to the purchase 
of ‘coal lands in the Wyoming and Schuylkill regions. 
DIvs.— + "88. "89 to "96. "97 to’'00. ‘01 to '06. '07 to Dec. 29'23 
Since 1886__% 6 7yearly. 5yearly. 7 yearly. 9yriy Q0-M2K% 
BONDS, or —On May 12 1908 stockholders authorized a First & Ref 
Mtge. for $50,000,000. not over 4% int. and running 35 years, and 
subject to redemption as an entirety only at 107 & on any int. day, 
May 11918. One per cent of the amount of bonds outstanding is to be = 
honds or for !mnrovements and extensions. Of the issue. $1.500.000 are 


to the trustee June 1 annually from 1909 to 1942, to be used to purchase 
reserved to retire outstanding lst = ponte: $10,000,000 are a iy poy 


$112,000 are in treasury. - es, 1362 V. 87, 
1419, 1604; + 4 p- 847, 1541: 90, hy 51, 92. p. 186, P94: v. 450° 
Pp. 1156, G00: ¥ > ae 1024; a D. 1168. 1844, vy 99, p. 48. 


The stockholders ou Sept. 30 1915 authorized the issuance of $14,451 ,000 
wN-vear 3% bonds. which were offered to stockholders The bonds may at 
option of holders at any time up to Oct. 1 1927 be converted into oye te 4 





nm: leases Davron to Nodson 15.05 m: 
The Cleve. Cin. Chic. & St. Louis and Tol 


total operated, 460.99 m. 
& Cincinnati jointly own the 





shares of capital stock at the rate of $1.500 bonds for ten shares of stoc 
(with an adjustment of interest and dividend). The entire issue, but not 
a part, may be called for redemption at 105 and int. on any semi-ann. in- 
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RAILWAY STOCKS AND BONDS 


[Vot. 117. 








RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6) 


| Miles Date Par 
Road Bonds Value 


Amount | 
Outstanding | 


Rate 
%o 


When 
Payable | 


Last Dividend Places Where Interest ané 
and Maturity Dividends are Payable 





ware Lacka 
angor & Portland mortgages ¢ 


& Western—Stock gate $87,277,000. oo 
z 
Del River RR & Bridge—ist Megup &1 sf 1% GP.xc* 


--- '80-'86 
10 1896 


Equip trust certfs du ,000 annually... _xxxc* 
Bonds of old Denver & nto Grande RR.— 
First Consol M $42,000,000 now ist M g_Us.xc* &r {1.64 
‘ 


First & Ref M $150,000,000 gold red 110..Baxc* &r® 

Adjust M Incomes $25, 000,000 7% cum red 115 Nxo* 

Improvement M ($5, 000 per mile g Us.xc* &r 

Rio Grande Western lst M gold (V69, p 284) -Ce.zc* 
First Cons mtge redeem at par (see text) ¢-G.xc* 
Bonds of Affiliated Companies— 

Rio Grande Southern first mortgage guar 

Rio Grande Junction first mortgage guar--_-.-_Ce.xc* 

Ctah Fuel Co lst M $2,000,000 redeem at 110...Gz 

Pleasant Valley Coal Ist M sf redeem at 115-.--.-Gz 

Salt Lake City Union Depot & RR—See that Co. 


---| 1923 3 


way Additional amounts held in treasury or 000. tees D ec.3 19 22. viz: v| 


pledged under adjastment mtge.; y $1,395 


| 


$50) $87 .277 .000) 
100 &o 320 000 
1,000 
Denver & Rio Grande VFostorm (for securities propo sed un der Reo roanteass "§4.500;000 tezt. 


500 &o v34, 425. 000 


| | 
| | 


— 
to 


Q—J (Oct =< ey 3% 90 West St, New York 
J 1930-19 do 

A\Aug 1 1936 Penn RRCo. Phila & N Y 

8'To Mar 1 1938 


JJan 1 1936 
JJan 1 1936 


se 
ee 


1.152.000. 


K ae 
r 
_ 


New York 

[ational Park Beak. NY 

aes. Trust Co. N Y 

Oct 1921 interest not d 

National Park Bk, N Y 

Guaranty Trust Co, NY 
do do 


Sopp 
eesce 


& 


Maitiand Coppell, N Y 
do do 


Guaranty Trust Co. N Y 
do do 


o= 
3 


AO RROD Cr RO 
4 


RRR RRA RITA 
SS PED ges 
eee SeRFeeR & 
«ou O.0O> 


ay 


a ,445,000: x $10,947] ,00u, incl uding $7.005.00 0 


| 
| | 








terest day on 90 days’ notice. but if so called during the conversion 
the bonds may be converted up to ” days prior to such call day. 
D. 773, 1092; V. 102, p. 800, 1356; 104, p. 1044; V. 111, p. 2323 

The $10,000,000 7% securea sod bende of 192 20 are secured by deposit 
and pledge with trustee of the following: (1) $10,000,000 Del. & Hudson 
lst & Ref. 4s of 1943: (2) $3,500,000 Albany & Susq. RR. Ist 3s of 1946; 
(3) $1,000,000 Wilkes-Barre Connec ting RR. 1st & Improv. 5s, due May i 
1947 (principal and interest guaranteed jointly and severally. by endorse- 
ment, by Pennsylvania KR. and Delaware & Hudson Co. ; (4) $500,000 
Rensselaer & Saratoga RR. Guaranteed stock: (5) $400,000 Albany & 
Susa. RR. Guaranteed a 

The $7,500,000 15-year 5% % gold bonds due May 1 1937 are redeemable 
as a whole only on May 1 1939 at 105 and interest, and thereafter at 4% 
less or each 6 mos. from May 1 1932 to redemption date. Y. 114, p. 1406. 

cuarantees enterens on $2,000,000 Rensselaer & Saratoga Ist Mtge. 6s. 
on May 1 194). 112, p. 1865, 1977. 

me ipment EA, Issued to Director-General for rolling stock allo- 

to this ry me See article on page 3 and V. 113, p. 1470. 
Government loan, V. 111, p. 692, 1851. 


REPORT .—For 1922, in V. 115, p. 1640, showed: 
{Corporate Cees re 


1922. 1921 19 
Transportation of mdse.$15,557,222 $14, ave 859 $17, 1959, 467 \$29, 483 ,444 
Transportation of coal_. 15,276,651 24 21, 674.1 76 
aoe aaeeli 4,723,005 4, O30. ete 4.747.364 3,255,750 
Miscellaneous 2,266,379 1481,089 1.443.292 2.010.515 
$34,749,709 


Total oper. revenue-__$37,823,256 $45,776,859 
Maintenance of way, &c. $5,140.223 $5,509,990 $4,177,864 
Maintenance of equip't. 11,590,317 12, ‘$01, aee 9,980 ,056 
17,880,423 


Traffic a 

Transportation ¢ 
General, &c., expenses.. 2,199,029 2,140,301 
Total oper. expenses__ $35,615,053 $38,825,529 
Net earnings before taxes $2,208,203 $6,951,330 
$915,595 


Other Income— 
Dr .$65,052 
2: 184,243 


225,180 
122,804 167 ,056 
$2,490,334 $6218 .295 
$879,053 $993 
11,361 16, 959 
76,784 83,91 
364,489 


356,923 
$6,759,117 


$1,166,212 
$101,832 $88,124 
49,410 85,198 
23,468 


68,151 
12,149 
1,327,617 1,038,041 


673 

1,282,295 
336,559 311,436 358,846 
1,644,050 1,396,801 


1,913,680 
$10,191,904 $10,431,017 
Rent for leased roads... $1,836,949 


$4,879,404 
i. 771,929 $1,944,157 
Int. on funded debt_... 3,427,066  3,284.580 3,228,948 
Int. on unfunded debt_- 70,602 178,272 3,585 
20,788 19,670 21,164 629,347 
Net income Loss$476,000_ $4,937,452 $4,933,163 $4,605,004 
For latest earnings, see Rallvos Earnings Section” (issued monthly). 


OFFICERS.—L. F. Loree, Pres., N. Y. City; W. H. Williams, C. 
Peabody, N. Y. City, Vice-Pres. ; F. P. Gutelius, Montreal, Resident V.-P.; 
fe 2 Loree, wm V.-P. & Gen. Mer; - F. Leamy, Asst. to Pres. & 
Asst. Sec.; F. Olyphant, Sec.; W. H. Davies, Treas.; W. E. Eppler, 
Comptroller, N. Y. 


Board of ptanagers, .—Chauncey M. Depew, Charles A. Peabody. Leonor 
F. Lorée, Cornel ue. Vonterte. 2 meoaed R. Harriman, E. H. Cuier bridge, 
all of New York; Percy H. Plainfield, N. J.: sohert C. Pru 
Albany, N. Y.; William } a. Witham, Lyon Mountain, ; Henry 
De Forest. Oyster Ba ay. N harles 8. Weston, ee ‘i: Percy 
Pyne 2d, Princeton, J. * dthise 32 Nassau St., N. Y Y—(V. 117, Pp. rk 


DELAWARE LACKAWANNA & yen RR.—Operates main line 
from Hoboken J., opposite N. . to Buffalo, N. Y., 410 m., 
with ranches | to anthracite region, a. St m.. viz.: (*see this co.) 


Lines Owned— Miles. Lines Leased (Concl.)— 
N. J. State line to N. Y. line__..111|*Oswego & Syracuse 35 
Branch to Northumberland 80 ss acuse Binghamton & N. Y_. 81 
Erie & Centra N. Y.(V.96,p.202) 18| *Utica Ee of & Susquehanna 97 
Bangor & ee Ry 38|*Valley RR. of New York 


Other Sussex Rallr 
Lines Leased— (See each * Lackawanna th. of N. J... . 
oMorris & Essex and leased b See. 176 Lines Controlied and Operated— 
°N. Y. Lackawanna & Western_.214| Lackawanna & Montrose RR____ 11 
*Cayuga & Susquehanna 34 
Greene Raliroad 


eriod 
v 101, 





8,331 


6,330 
227 ,969 





$31,886,710 
$2,862,999 


Rent freight cuupanent.. 


$201,323 
Joint facility rents 


136,502 


$3,565,793 
$1,186,054 


939 
132,175 
428,059 

$1,818,566 


$88,933 





Gross ry. oper. income_- 
haliway “tax accruals___ 
Uncollectiblerailway rev. 
Rent for equipment. _-_-_ 4,943 
Joint facility rents 376,915 
$1,664,354 
$36. 764 
800 


96, :398 
934.268 


663,318 
1,581,313 


$10,530,620 
$1,964,124 


2,919,237 
412,907 





Net ry. oper. income. 
Non er. Income— 
Income from leased road 
_. rent See... 

non-op.phys.pro 
Dividend income _— 
Inc. from fund. secs. and 
unfund. secs. & accts_ 
Miscellaneous income-__ 








Gross income 
Deductions— 





A. 





Total operated 


HISTORY, &c.—Ohartered in 1832, present title assumed in 
In June 1909 tne D. L. & W. Coal Co. was incorporated with $6, Bier 000 
euthorized stock, to act as selling agent for the company’s coal in Pennsyl- 





vania, the raliroad stockholders being permitted to subscribe for its stock 
See extra dividend below. also that company’s caption under Misce' 1. Cos. 


United States Supreme Court on June 21 1915 in the sult brought b 
the Government held that the company, under the contract of Aug. 2 1 . 
violated the commodities clause of the Hepburn Act and the Saermee anti- 
trust law (V. 106, p. 2114; V. 101, p. 17), in its relations with the D WW. 
Coal Co. A new contract was arranged. - bake BO 47. FR May idi7 
suit over Morris & Essex lease was settled, the guaranteed dividend on 
M. & E. stock Frog increased from 7% to 7% % p.a. V. 104, p. 211 
V. 100, p. 1509. 1832; V. 102, p. 1896: over Syr. Bing. & N. Y. lease, V. 103, 
p. 1980. Anthracite rate case, V. 101, p. 2072; V. 102, p. 1357. Govern- 
Scent regulation of coal! prices in 1917, 105, p. 767, 2412, 2293. 1961. 
The company on Sept. 17 1920 submitted LF the I.-8. C. Commission 4 
plan for the ation of its coal properties and the operation of its mines 
owned, as distinct enterprises from its raliroad proper The Comission, 
in April 1921 authorized the company to issue $45,000.000 common stock 
to be distributed as a stock dividend. The stockholders on July 21 1921 
RB an increase of $45,000.000 in the capital stock and also approved 
the sale of the road's anthracite coal pore to the Glen Alden 1 Co. 
for $60,000,000. Compare V. 112, p 
DIVIDENDS—J1904. 1905. 
Since 1903 (%)) 17 19% 
Dividends previously 2 yh: Q.-J. (10% p. a.) and 10% extra December 
were in 1918 c to each quarter. which rate was paid oe age —. 
July 20 1921: on Oct. 20 1921 paid 3% auar. on the increased s 
oa" 20 1922 paid 3% quar. and 5% extra; April 20 1922 to Oct. a) 1923" 
% quar. 
me 1909 paid special cash dividend OS one-half applicable, if desired, 
to subscription of stock of new D. L. & W. Coal Co. selling agency; also 
paid 15% stock eset Aug. 2 1909, and in Dee. 1911 35 % -, At « wry 
stock of Lack. RR N.J. 89. p. 41, 224: 93, p. 1323: A 549. 
On Aug. 20 1921 A. F a stock dividend of 100%. Vv. 113 


ANNUAL REPORT .—For 1922, in V. 116, p. 820 and a. showed: 
Years ending Dec. 31— 1920. 
oal $14. aoe: 191 $26,606,299 $20. 288 483 
SZoralinandtos freight 36,970,44 0,132, 


599 
Passengers 14,438,161 13° ‘868. 517 
Mail, express, &c 7,962,910 9,110,462 


$85,977,815 $83,340,061 

x$8,373,879 

287 $12,781,395 5,260, s8 
7 6,626,405 6,503.9 

6,851,739 5,308, 464 


a *ae. 446, cit: 


1906-08. 
? yearly 


1908. 1910 to 1920. 1921-23. 
70 > yriy. see below 





Federal compensation 

Net, after taxes 

Coal department (net) 
Other miscellaneous income 





Total net income 
Interest and rentals 


enses prior to Jan. 1 1918 
Railway tax accruals 
Maintenance of inv. org 
Miscellaneous debits 268,789 
Dividends 10,132,932 13,510,576 


Balance, surplus $ 342,997 $5,647,827 
x Includes 2 mos. Federal compensation and 6 mos. Govt. guaranty. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Pres., W. H. Truesdale; V.-P. & Gen. Mgr., E. M. Rine; 
V.-P. & Gen. Counsel, W. S. Jenney; V.-P., P. J. Flynn; Sec. & Treas. 
W.G. Van de Water; Gen. Aud., R. B. Ferguson; Compt.. G. E. Hustis. 


DIRECTORS.—W. S. Jenney, Paul Moore, Wm. H. Truesdale, Geo. F. 
Baker Jr., Henry R. Taylor, . H. Dodge, Beekman Winthrop, William 
Fahnestock, J. F. Talmage, Samuel] Sloan, P. «. Pyne, Henry B. Spencer, 
Roy C. Gasser, Frank Rysavy. Office, 90 West St., N. Y.—(V. 117, 


p. 1461.) 

DELAWARE & NORTHERN RR. —East Branch to Arkville, 38 miles. 
and ome branch. Inco nN. Oct. 14 1911 as 4 reorganization of 
Del. & Eastern RR., ; met 1 EN. V. 93. D. . Stock, common, 
$1.000.000; 67% cum. pref., $250,000: par. $100. No bonds. 

For 1922, gross, $206,428; net, $18,357; other income, 
charges, $14,508; bal., sur., $5,395. Pres., 
Treas., Howard Feist: Asst. Sec. & Aud., 
garetville, N. Y.—(V. 115, p. 2045. 

DELAWARE RIVER RR. & B IpGe CO.—Frankford Jct., Pa., to 
Haddonfield, N. J. ; and b miles 

Capital stock, 00. 000. an ar by Penn. RR., which guarantees 
bonds, prin. & int., 4 end , and in April 1918 had arranged to take a lease 
of one roperty, - paying as rental a sum equal to 6% on the stock, taxes and 

od dhatees. 106, p. 2228; V. 63, p. 1062, 1159; V. 89, p. 1596 

a He 


fg if ‘08. ‘O9-" 20. "ll. °12-’ 13. "14. °15. 
Per cent ._.. 6 6y 6 6y 4 4 
—(V. 101, p. oot. V. 102, p. 1540: V. 106, p. 79928.) 


DENVER BOULDER & WESTERN RR.—See ‘Railway and Industrial 
Section’’ of May 1920 and V. 112, p. 1143. 1399, 2082. 


DENVER & RIO GRANDE WESTERN RR.—ROAD.—Mileage. 
Road owned and operated 2,484 f the preceding: 
Rio Gr. Jc. RR., a Geasea 120 Standard gauge 
——| Narrow —~ only 
Total operated 2.604|Second track 


HISTORY.—Incorp. in Dela. Nov. 15 1920 as successor to the Mo 
& Rio Grande RR. A ny! with the same titie (to be the operating 
com any) was incorporated olorado on Nov. 30 1920. 

Title to the properties of the Denver & Rio Grande RR. was formally 
transferred to this company at midnight July 31 1921. 


Receiver Apps -—Joseph H. Young, President of co., was appointed 


eceiver in 1922 ni its. p. 542), but in July 1923 was succeeded as 
receiver by Thomas H . Beacon. 


11,425 





$1,546; fixed 
Andrew M. Moreland; Sec. & 
H. G. Eckert. Office, Mar- 


1916-22. 
6% yely 
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Digest of Reorganization Plan Dated June 15 1923. 
” Reorganization Plan.—Kuhn, Loeb & Co. and the Equitable Trust Co., 
New York, as reorganization managers, have announced a reorganization 
plan which has been sqgveves and adopted by the bondholders’ committees, 
of which John Henry Hammond, James H. Perkins and Richard Sutro are 
Chairmen. The plan has also been approved by the directors of the Western 
Pacific RR. Corp. (which holds all the stock) and the Missouri Pacific RR. 
The plan also provides for the creation of equal beneficial interests in the 
new company for the Western Pacific and the Missouri Pacific (compare 
also pe proposed reorganization plan of the Hammond committee, 
subsequently abandoned, in V. 114, p. 515, 519). 

Results Which the Reorganization Is Intended to Accomplish. 

(1) The early termination of the receivership. : 

(2) Provision of $10,000,000 in cash, for which no securities other than 
common stock are to be issued, to be used to make payments contemplated 
by the plan and for the ) parpeess of the reorganization, including the re- 
demption of the $5,000, receiver's certificates which have been author- 
ized and sold to the Missouri Pacific and the Western Pacific. 

(3) Conversion of $31,114,000 ref. bonds and $10,000,000 of adj. bonds, 
together with unpaid int. thereon, partly into gen. mtge. 5% bonds bearing 
int. from Feb. 1 1924 and maturing in 1955, and partly into 6% cum. pf. stk. 

(4) Provision for financing future impts., exts. and other capital require- 
ments and for refunding existing underlying bonds by the creation of a new 
issue of ref. & impt. bonds, superior in lien to the gen. mtge. bonds above 
mentioned. No ref. & impt. bonds will be presently issued under the plan. 

(5) Transfer to the new company and the inclusion in the new mortgages 
of the right, title and interest of the present company (Denver & Rio 
Grande Western RR.) in and to lands, engines, equipment, materials and 
supplies and securities, and the settlement as between all interests joining 
in the plan of existing controversies with respect thereto. 

(6) Vesting in trustees, subject to the existing pledge thereof to secure 
the lst consol. mtge. 4% 50-year gold bonds of Rio Grande Western Ry., 
of the entire capital stock of the Utah Fuel Co., subject to a charge for the 
security of the ref. & impt. bonds and the gen. mtge. bonds and of any bonds 
or obligations issued to pay or refund the ref. & impt. bonds or the gen. 
mtge. bonds, or any of them, in the order of their priority; the dividends on 
the stock of the Utah Fuel Co., so long as any of the ref. & impt. bonds or 
the gen. mtge. bonds, or any bonds or obligations issued to pay or refund 
the ref. & impt. bonds or the gen. mtge. bonds, or any of them, shall remain 
outstanding, to be paid to the new company, except that whenever the new 
company shall have paid all accrued dividends, and provided for current 
dividends, upon its pref. stock, such Utah Fuel dividends are to be paid to 
the Missouri Pacific and the Western Pacific, which are to be equal owners 
of the equity in said stock, as well as the equal beneficial owners of the 
common stock of the new company. * 

(7) The creation, under a voting trust, of equal beneficial interests in 
the new company’s common stock, to be vested in the Missouri Pacific and 
the Western Pacific. 

Bonds Which May Be Deposited under the Plan. 


(a) $31,114,000 D. & R. G. RR. Ist & ref. mtge. 5% gold bonds, with cou~ 
pens maturing Feb. 1 1922 and all subsequent coupons attached (see above). 
(b) $10,000,000 D. & R. G. RR. 7% cum. adjust. mtge. gold bonds 
with coupons maturing Oct. 1 1921 and all subsequent coupons attached. 
Securities to Be Authorized by New Co. and Proposed Disposition Thereof. 
(1) Refunding & Improvement Bonds.—To be secured by a mortgage which 
will be a lien (subject only to existing liens of underlying bonds and to liens 
subject to which after-acquired properties may be acquired) on all of the rail- 
road properties and equipment of the new co., including its interest in ter- 
mina! properties, and such securities and (or) after-acquired property as the 
reorganization managers shall determine. Bonds may be issued in separate 
series, maturing on same or different dates and bearing same or different 
rates of int. and other provisions determined by directors at time of issuance. 
The mortgage securing the ref. & impt. bonds shall authorize the issue 
thereunder by the new company of such principal amount of bonds, at any 
one time outstanding, not exceeding $150,000,000, as determined by the 
directors. Of the bonds so authorized there shall be reserved to refund 
underlying bonds a principal amount equal to 105% of the principal amount 
of underlying bonds (now $81,112,000) from time to time outstanding. 
(2) Gen. Mtge. Bonds.—Limited to the total authorized amount of not 
exceeding $30, ,000, maturing Aug. 1 1955 (i. e.. date of maturity ofpres- 
ent ref. bonds) and bearing 5% int., payable semi-ann. from Feb. 1 1924. 
Bonds will be secured by a mortgage subject and subordinate to the ref. & 
es. mtge. and co-extensive therewith as to property and rights covered. 
he gen. mtge. will contain further provisions to the effect that (a) gen. 
mtge. bonds shall be redeemable, all or part, at any time at 105 & int.; 
(b) new company shall pay, on or before May 1 1925, and on or before 
May 1 in each year thereafter, so long as any of the gen. mtge. bonds shall 
be outstanding, an amount equal to 1% of the maximum amount of gen. 
mtge. bonds at any one time issued and outmansing. such payments to be 
required to be made only out of net income for the last preceding calendar 
year (but to be cumulative) as a sinking fund, to be applied to the purchase 
at not exceeding redemption price, of gen. mtge. bonds, all bonds pene 
or called for the sinking fund to be kept alive and the interest paid thereon 
from time to time to be added to sinking fund and applied in same manner. 
The gen. mtge. bonds will be applicable in the first instance as follows: 
In exchange for refunding bonds and coupons__-_..-.--------- $22,557 ,650 
In exchange for adjustment bonds and coupons 7,250,000 
| EI a ee ar ree are Sere ey pn nt ee ee eer $29,807 ,650 
(3) Preferred Stock.—Authorized, $17,000,000 (par $100). Entitled to 
receive cumulative dividends at rate of 6% per annum, payable quarterly 
Dividends on the pref. stock shall accrue from Feb. 1 1924. Redeemable, 
all or part, upon 30 days’ notice at 105 and dividends. 
A preferred stockholders’ committee, consisting of three members (one 
to be selected by each of the different committees above) shall be created. 
The members so designated shall hold office for 5 years. The pref. stock- 
holders’ committee, at any time when as many as four quarterly dividends 
upon the pref. stock (whether or not consecutive) shall have accrued and be 
unpaid, may, and at the request in writing of the holders of record of at least 
10% of the then outstanding pref. stock shall, appoint an accountant 
familiar with railroad affairs, a banker and a man of experience in practical 
railroad work, who shall be given full access to the books and accounts of 
the new company and of its subsidiaries, and also to the books and accounts 
of the Utah Fuel Co. Such appointees when so required by the pref. stock- 
holders’ committee, shall report their opinions and conclusions concerning 
the propriety of declaring dividends upon the ey stock and the proper 
availability of moneys therefor and their opinions and conclusions as to 
the carrying out of the policies prescribed for the new company. 
The pref. stock is to be applicable in the first instance as follows: 
To be issued in exchange for refunding bonds____......------ 512.445 000 





To be issued in exchange for adjustment bonds 


ee , 


iid ccksdutnepdasindake skbeneksseekssnchiekbesoenul $16,445,600 

Common Stock.—An issue of common stock shall be created which shall 
possess full voting rights and shall consist of 300,000 shares, or such other 
number as the reorganization managers shall determine. The shares may 
have such par value or be without par value as the reorganization managers 
shall determine. All of the common stock in the first instance shall be 
issued to or vested in the Western Pacific, but the beneficial interest therein, 
upon the consummation of the plan, shall be vested equally in the Western 
Pacific and the Missouri Pacific. 


Treatment of Refunding and Adjustment Bonds. 

(a) Refunding bondholders who shall have become bound by the plan will 
be entitled to receive: For each $1,000 of bonds with coupon of Feb. 1 and 
all su uent eonpees. $725 of gen. mtge. bonds, bearing int. from Feb. 1 
1924 at the rate of 5% per ann., and $400 6% cum. pref. stock. Holders 
of refunding bonds who have heretofore sold the Feb. 1 1922 coupon appur- 
tenant thereto may at their election deposit such bonds without the Feb. 1 
1922 coupon attached. Such depositors and holders of certificates of deposit 
representing refunding bonds, the Feb. 1 1922 coupons appurtenant to which 
have heretofore been sold, shall receive for each $1,000 of refunding bonds 
bearing the coupon of Aug. 1 1922 and all subsequent coupons attached, 
$700 of gen. mtge. bonds bearing interest from Feb. 1 1924 at the rate of 
5% per ann. and $400 6% cum. pref. stock. Holders of such Feb. 1 1922 
coupons appurtenant to refunding bonds as have been heretofore sold may 
deposit the same and shall receive in respect thereof $25 of gen. mtge. bonds 

interest from Feb. 1 1924 at the rate of 5% annum. 

(6) Adjustment bondholders who shall have become bound by the plan 
will be entitled to receive: For each $1,000 of adjustment bonds with the 
coupons of Oct. 1 1921 and all subsequent coupons, $725 of gen. mtge. 
bonds, bearing interest from Feb. 1 1924 at the rate of 5% per annum, and 
$400 of 6% cumulative preferred stock. é 





Provision for Transfer of Mortgaged Property, Other Assets and Cash to New Co. 
Upon transfer to the new company of the properties to be sold under fore- 
closure of the refunding and adjustment mortgages, and —— receipt from 
the Missouri Pacific of the purehase price of the stock of the new company 
to be acquired by it as provided, the Western Pacific will: ea=4 

(a) Pay to the new oompany $10,000,000 in cash. = 

(b) Transfer or cause to be transferred to the new co. all its right, title and 
interest and all the right, title and interest of the present co. in and to: 

The lines of railroad and other property subject to the refunding mtge. or 
the adjustment mtge. (except such items of property as the reorganization 
managers May determine to be of no value or not advantageous for the new 
co. to acquire, or of which other disposition is specifically made by the plan) " 

Certain shares of stock, bonds, equipment, &c., Compare V. 116, p. 2881.) 

(c) Account to the new company or to the reorganization managers for any 
amounts which hereafter may be realized by it, as the owner of an equitable 
interest, amounting to approximately 95%, in the unsatisfied portion of the 
judgment in favor of Equitable Trust Co. of New York, as trustee, against 
the old Denver company (amounting, with interest, as of May 15 1923,to 
approximately $33,000,000), not, however, including moneys, amounting to 
less than $50,000, now in the hands of A. R. Baldwin as receiver of the old 
Denver company nor any moneys now in the hands of Equitable Trust Co. 

(d) Account to the new company or to the reorganization managers for 
whatever it may receive as the proceeds of: $1,777,000 Ist mtge. 5% gold 
bonds of Rio Grande Southern RR. now in default, and 35,797% shares 
of the capital stock of Rio Grande Southern RR. Co. 

Other properties to be acquired include 19,583 shares of the capital stock 
of Rio Grande Junction Ry. pledged under the adjustment mtge. and the 
refunding mtge. and 7 shares in the treasury of the present company. 
The balance of the stock of such company, which was outstanding in the 
hands of the public has been acquired by the Western Pacific, with a view to 
consolidating the Rio Grande Junction Ry. into the Denver System. 


Sale of One-Half Interest to Missouri Pacific and Creation of Voting Trust. 

Upon the transfer to the new company of the properties sold under fore- 
closure the Western Pacific will transfer to the Missouri Pacific one-half of 
the common stock of the new company for the sum of $9,000,000. 

All stock of the new company shall be placed in a voting trust, to continue 
for the longest period for which a voting trust may be legally made, con- 
sisting of three trustees, one appointed by the Missouri Pacific, one ap- 

oy os by the Western Pacific and the third person to be agreed upon 
xy both. 

The board of directors of the new company shall consist of nine members, 
four to be nominated by the Western Pacific, four to be nominated by the 
Missouri Pacific, the remaining director to be nominated by the Missouri 
Pacific and the Western Pacific jointly. 

(For further details of plan, compare V. 116, p. 2881.) 

History of Old Company. 

Judge Learned Hand in the U. S. Dist. Court in N. Y. City on May 18 
1917 decided in favor of the Equitable Trust Co., as mtge. trustee of the 
old Western Pacific Railway, the suit brought against’ the Denver & Rio 
Grande RR. Co. to enforce the payment of the guaranteed bonds. V. 105 

- 1309, 1522; V. 104, p. 2641, 2117. The Circuit Court of Appeals at 

. Y. on Jan. 4 1918 affirmed the decision, ranking the judgment aa a lien 
on the property inferior to the lien of the mortgage bonds 107. p. 1184: 
V. 106. p. 85. 188, 1126. 1688. The Circuit Court of Appeals at St. Louis 
in March 1923 also affirmed decisions denying leave to the stockholders to 
a A foereas pacaaes bill to restrain the enforcement of the judgment. 

‘ . » 

On Jan 26 1918, in view of the foregoi udgment, the property was 
laced in the hands of its President, Rivest e Brown, and lekemdes R. 
aldwin. of San Fran.. V.-Pres. & Gen. Attorney of the Western Pacific 

RR., as receivers by the U. S. District Court at Denver. on application by 
a creditor, the company consenting, although earning a surplus over fixed 
charges, and there was no other floating debt. V. 106, p. 498: V.10%,p.1186. 

On Feb. 28 1918 the U. 8. Gov't, having, as a war measure, m Over 
the managment of the property, Mr. Brown retired as receiver and Mr. 
Baldwin remained as sole receiver of the free assets with no part in the 
operation of the road. V. 106, p. 929. 

in June 1918, $10,418,700 securities held by the company in N. Y. 
banks were attached; $10,000,000 stock of Utah Fuel Co. was sold under 
ts Judgment on June 20 and bid in by William Salomon & Co. on behalf 
of Western Pacific RR. Corp. for $4. 000. V.106 p. 2648, 2559. 

The Equitable Trust Co. on May 4 1920 obtained an order from Supreme 
Court Justice Lydon, directing David B. Knott, Sheriff of N. Y. County 
to issue a er execution upon a judgment awarded against the road an 
to levy upon certain property of the defendant held in this State. The 
sale, which took place on May 26 1920, realized about $1,200,000. Com- 
pare V. 110, p. 1972, 2291. 

. a -— saa made under foregoing judgment see Western Pacific 
. Corp. 

Sale of Road.—The road was sold at publie auction on Nov. 20 1920 for 
$5,000, , the minimum arnount allowed by the Court, to John F. Bowie 
of New York, representative of the Western Pacific RR. Confirmation 
of the sale was held up owing to a mgr: ary filed by the pref. and com. 
stockholders’ committee. A petition the latter to intervene was denied 
on Feb. 28 1921 by the U. 8. Circuit Court of Appeals at St. Louis. The 
sale was finally confirmed on March 28 1921 by Federal Judge Robert E. 
Lewis at Denver, after the Court had ruled that a resale would be ordered 
if the stockholders’ committee would deposit $100,000 on March 25 1921 
and agree to bid $10,000,000 for the poapers at the resale. Judge Lewis 
refused to permit the committee to file a bond of $100,000 in lieu of cash. 

hee Lewis in the Federal District Court at Denver on April 2 1921 dis- 
missed the ancillary action brought by stockholders to set aside the sale of 
the property of the Western Pacific. The Circuit Court of Appeals at 
St. Louis in March 1923 affirmed the decision of the lower court. V. 111, 
p. 2227, 2323, 2520; V. 112, p. 257, 372, 652, 932, 1024, 1143, 1282, 1399, 
1518, 1865, 2082, 2190; V. 113, p. 531, 1250; V. 116, p. 1049. 

{nterest Payments.—Coupons due Feb. 1 1918 on First & Ref. Mtge. 5s 
and April 1 1918 on Rio Grande Western Ist Consol. Mtge. 4s (V. 106, 
P- 1461), were paid on anew 24 1918 Coupons due June 1 1919 on the 
mprov. 5s delayed were paid July 1 1919; Equitable Trust Co., N. Y., had 
previously offered to purchase them on behalf of Western Pacific RR. Corp. 
V. 108, p. 2329. Subsequent interest payments have been made when due. 

Committees Formed in View of Aforesaid Decision (V. 104, p. 2117). 

First & Ref. 5 4. Bonds.—John Henry Hammond, Chairman; Bertram 
Cutier, Charles Hayden, Melvin A. Traylor, Andrew J. Miller and Frederick 
Strauss; B. W. Jones, Secretary, 16 Wall St. Cadwalader, Wickersham & 
Taft, counsel. Bankers Trust Co., N. Y., depositary. V. 106, p. 2559, 
2228, 498; V. 104, p. 2117, 2552; V. 112,'p. 161. 

Common & Pref. Stock.—......----..--..-- Chairman; Jefferson M. 
Levey, Vice-Chairman; 8. M. Schatzkin, Coors Secor, G. Tracy Rogers 
and John T. Steele. Depositary, Lawyers Title & Trust Co., N. Y. 

7% Cum. Adj. Ly Bonds. John B. Dennis, Alonzo Potter, Otto T. 
Bannard and trauss, with B. L. Stowell as Secret 24 Broad 8t., 
N. Y.; New York Trust Co., depositary. V. 104, p. 2235; V. 106, p. 2228. 

Rio Gr. West. 1st M. 4s.—See Spencer Trask & Co., 25 Broad St., N. Y 
adword 0. Denia, wie Bb binaden Bone a ee 

wa . Delafield; . 8. en all 8t., N. Y. 
Franklin Trust Co., N. Y.. depositary. —V. 104, p. 3642. 

An independent committee, headed by James H. Perkins, Pres. Farmers’ 
Loan & Trust Co., was formed to represent holders of the 1st & Ref. Mtge. 
5%, bonds and the Adjustment Mtge. 7s. 

he co ttee announced that it had prrameed with the Farmers’ 
Loan & Trust Co. to advance the amount of the Feb. 1 1922 int. coupon 
on the Ist & Ref. 5s to ry “4 bondholders who indicated their desire 
to receive such advance at the time they turned in their holdings for de t. 

The committee consists of James H. Perkins habeus, R. alter 
Leigh, J. H. McClement, John G. Lonsdale (St. Louis) and Willis D. 
Wood, with F. A. Dewey, Secretary, 22 William St., N. Y. City. 

D itary, Farmers’ an & Trust Co., N. Y. Sub-depositaries are: 
Merchants an & Trust Co., Chicago; the National Bank of Commerce, 
St. Louis; Bankers’ Trust Co., Denver; Hope & Co., Amsterdam, Holland: 
The Farmers’ Loan & Trust Co., Ltd., 15 Cockspur St., London. 

A protective committee for the first & ref. mtge. 5% bonds and the 
adjustment mtge. 7s, headed by Richard Sutro, was a formed. The 
committee consists of Richard Sutro, n, senior partner of Sutro 
Bros. & Co., N. Y.; Thomas L. binson, V.-Pres. American Exchange 
National Bank, and William Loeb Jr., New York. Samuel Un 


termyer is 
counsel and H Hoffman, 120 Broadway, Sec. V. 114, p. 305, 519, 625, 
737, 853, 947, 1062, 1407, 1890; V. 115. p. 1729. . ° 
BONDS, Equip. trusts, V; 116, p. 1176. 
Receivers’ Certificates.—The I.-S. C. Commission on Dec. 28 1922 author- 
the receiver to issue $5,000,000 receiver's certificates, Series No. 1, 
at not less than 98 and interest 


Improvement mortgage abstract in “Chronicle” V. 47, p. 229. 





46 


RAILWAY STOCKS AND BONDS 





[ Vow. 117. 


























RAI AD COMPANIES Miles Date Par Amount Rate When Last Mtetdend |Places Where Interest and 
[For abbreviat ay &c., see notes on page 6] Read Bonds Value Outstanding) % | Payable| and Maturtty | Dteidends are Payabie 
Denv & Salt L RR—Stock $1,750,000-_._..-.---- o-| sess $5 $583.515 BO henkecevelsccoceeceerce-|-ecessecee -osessegeoes 
Receiver’s (1st lien) ctfs $1.500.000 g call at par_- e--| 1918 |_-...--- 859,468, 66 Sept |Sept101920 = |...-------------<-<< — 
lst M $35.000,000 gold redeem 105..Ba.xc*&r*| text 1913 $,£.fr.ac 3,541,000 5 M & N|Mayl1 1943 May 1916 coup uses 
Do cash int: 3%. 3 rae 4% a! yt; then 5% _-x| text 1913 $, £, &c|) 4427.000| 3-45 |M & N|May1 1943 = 
Do cash int: 4 yre,1, 2, resp. then 5% 5 text 1913 $. £, &c| 1.734,000)1-2-3-4-5|M & N/|May 1 1943 do e 
Adiustment (income) oe $2. fone aos! BEE $1.000| 2.010.000 Upto5b%|M & N|May 1 1943 New York — 
Two-year notes $300,000 auth call 101 _.--Em.y 1915  1,000&c 217,000 o F &Al15\Feb 15 1917 Prin. & int in cout a 
Doaver Us Tore Rye M oe ies be ° 19 ext CE 5,895 1914 1,000 4,000,000) 4% e\M & 8/Mari1i Cont & Com Tr 
rt e— See nnea 8 
Bee ol ts. W— lst M $1250, 0002 vod tans ot fFC.xc* 99 1912 $1,000 $648 .000| Sg |A & O/}Oct 1932 Oct.’22 int. in on. ~ 
iyott Hiepale & oe ee eeeeeeen 65) ..-- 100; 1.350.000) 4 J & J\July 1923 2%|Farmers’ L & Tr Co 
etroit ronton —_— text | | 
Detroit & Mackinac—Common stock, $2,000,000 auth euit eee 100; 2,000,000) See text |____---- Jan 21920 2K\/8 K MoHars. New York 
Pref stock non-cum $1, eo oe auth (V 74, p 629) - a Been 100) 950,000) See text |___. --- Jan 31921 2% do 0 Y 
“First lien” $1,500,000 goid_..._....._.._.- Gxc*| All | 1895 1,000} 1,500,000 4g & Dj\June 1 1995 IP Morgan & Ce, N 
“Mortgage bonds” $1.7 red at par___.(ixc*| All 1895 1,000; 1,250, 4¢ & D/\June 1 1995 
Detroit Riv Tun—ist M $30, 00g ,000 gu end.G.xc*r*| 2.72 1911 1,000, 18,000,000 4% @\M & N|May11961 Office of Treas, N °Y 
| 
| | 
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| 
} 





Abstract of R. G. W. ot mort. was in V. 49, ig 237. and statement to 
N. Y. Stock aaepenss, V p. 73; also V. 69, 284. Utah Fuel lst 5s 
of 1931; see applicat n to fet, .fe. S¥ 1171, 1176, 1548, 2015. 

Rio G First Consol. 48 of 1899, see V. 72, 537, 775, 1189. 

The etuniding mtge. gover ee consolidated properties to secure ab 
{ssue of $150,000,000 bonds. , 1398. 1284, 1529: V. 87, p. 226, 285 
544, 741. 1419; ov 88, p. 100, 230" 2 822: V. 89, AY B48. 593 V. 90 
D. 848. ‘Utah Centra RR., $390. 000° in M. 4s pale off . 1917 are 
refundable with D. & R. & Mtge. bonds. 103. 0340 of 
the $42,061,000 First & et. a. 5% gold bonds auinenticated Dec. 31 


1922, $2. 830, 000 were held in sinking fund and treasury and $8,117,000 
were pledged under the Adjustment Mtge., leaving $31,114,000 in the 
hands of the public. 

The Adjustment mtge. (7% cum. income) bonds authorized in April 191% 


(total $75 000.000, present issue $10,000,000) received their first instal! 
ment of interest absolutely on Oct. 1 1912, and are since entitled (A. & O.) 
to such amount as the board shall determine out of surplus net income 
during the six months ending Dec. 31 or June 30 immediately preceding, 
all arreers, if any, to be paid at maturity or at date of earlier redemption. 
Redeemable at 115 any interest date; 3% % interest declared payable sem!- 
bot paid. V from Spel 1 1912 to and including April 1 1921; Oct. 1921 interest 
* pe 35. 1426; V. 101. p. 773: V. 94, p. 911, 1565; V. 105, 
818; yr 11 . 730. The Western Pacific RR. Corp. in Aug. 1920 
offered to exchange ibs 4% 10-year v tte notes for the adjustment mort- 








| 
gage bonds; $5,507 ,000 exchanged. V. 111, p. 990; V. 113, p. 730, 847, 1573. 
REPORT .—For 1922, in V. 117, p. 321. showed: 
922. 1921. 1920. | 
Average miles operated --- -- 2,593 2,592 2,593 
Gross earnings arena $33 350,593 $32,621,419 $40, 590° 34 45 | 
Net, after taxes, &c.------ 5,208,068 3,026,604 G, 369,993 | 
Other income__! Ss 659,624 1,027,315 596 303 
Federal compensation - * , 373.248 | 
Gross income . $5,967, 692 2 $4,053,919 $10,339,544 
Hire of equipment, rents, &c $705,870 $667 ,050 $745,453 
Interest on funded debt. __ - ; 4.835.440 4.848'531 4,871,529 
Interest on adj. mtge. bonds (7%) 700,000 700,000 700,000 
Other interest, &c__._..._--- ; 94,846 1,611,994 2,711,627 
Sinking and renewal funds_-_-______-_- 260,962 299,808 274,219 
Balance, surplus or deficit. __ def$629 428 df$4 073.464 sr&1.036,717 
*Represents estimated amount due under provisions of Sec. 209 of the 
Transportation Act of 19 
For latest earnings, see ' OR 1ilway Earnings Section’’ (issued monthly). 
OFFICERS.—Receiver, Thomas H. Beacon; Treas., Rawson F. Watkins. 
—V.117, p. 1235. 
DENVER & SALT LAKE RR.—In 1918 256 miles, Denver to Craig, was 
in operation, Pag Steamboat Springs to Craig, 41 miles, opened Dee, 1 





1913. V.95, 1403, 1541; V. 96, p. 1088; V. 97, A 1503; 108, 77 
The plan by. which the city of Denver was to afd in building a fanned 
through the Continental Divide was blocked in July 1914 by a decision of 
the Colo. Su ~ Court declaring the proposed city bonds illegal V. 96, 
1488; V. Ae - 1310; V. 95, &. 1403, P22; V. 96, p. 148: aly 97. DP. 


22; 


024, 1503; “oe, p: 73,60, es 9W, p. 119, 1597. Defeated by voters 
on Nov. 2 1930" 111, p. 
ORGANIZATION —incorp. in Colo. Dec. 1912 and took over as of 


May 1 1913 (per anv 390) the ae Northwestern & Pacific 
Ry., foreclosed. 4" oe 1603 1531; 96, p. i35. 1296, 1364. 
ses Northwestern Pi. al Ry., Denver, ‘ia Jan. 1964. V.98,p. 911 
Cities in Colorado in May 1919 formed the Northwestern Colorado 
Tunnel Assoc. to prevent abandonment of the road. V. 108, p. 479, 268. 
1610, 1390, 2122. In st —— 3 was decided to continue operations for 
an indefinite period. 114, 
The Railroad pe RAAT i hased all receiver's certificates that 
have been issued, amounting to $859,468. 
he seater” 8 certificates ($1,500,000) are to have a first lien ahead of 
the Ist M. bonds and any future issue of such certificates. 
RECEIVERSHIP.—On A ig. 16 1917 Pres. Chas. Boettcher and 
W. R. Freeman of ares were made receivers. V.105, p 818, 1419. 
Default cae hy made on interest p = due May 1 1916 
and semi-annually thereafter on the iL. 30-year gold bonds 
pK ey My ad in 2 Apt? urged de . “a by ame with Mer- 
ntile epos roadway, +, a8 t Com- 
pee Edward R. sy Chairman; George H Burr, YN ae Close, 
O. Phipps. Eugene V. R. Thayer and Herman Walleck. wich ‘Charles D 
Max , Secret iis Bway, N.Y.—V. 104, 1800: V 106. p. 929 
De —y occurred Jan. 1 1918 on N. W. Terminal bonds and a protective 
committee was organized; see that co. below and V. 108, p. 268. 
Protective committee for 5% equipment notes dated Mar. 1 1913, and 
the 6% equipment certificates da July 1 1915. Chairman, John H 
Mason, P “yay R yo ytarion. Commercial Trust Co. of Phila. 
Empire Trust Co., 106, p. 2756. The committee in Feb. 1919 
returned to owners he ouuipmons Se der of Marcb 1915, all installments 
novia. oe paid * . 108. p . A tund 
—Over % assen to p = or funding coupons due in 191 
V..100. p 732.811. Bankers Trust Co , New York, desea tary. me 
REPORT .—For 1922, gross, $1,580,509; net o oper. deficit, ati'.  f other 
income, $145,611; int., rentals, &e., $268,237; def., $219 
For latest earnings, see “Railway ‘Earnings Section” (issued sae. ) 
OFFICERS —Charles Boettcher, Pres : Gerald Hughes, Sec., Denver 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N. ¥.—(V. 115, p. 307.) 


(THE) Penyes UNION TERMINAL RY.—To take over the Union 
Depot Co. (V. 71, p. 343) and extend and improve the passenger 
oa oe yDeaver. Colo. Stock $30,000, equally owned by the Union Pa 
cific, Denver & Rio Grande, Colorado & Southern. Chic. Burl. & Quincy 
Atch. Topeka & Santa Fe ane Chicago Rock Island & Pacific which 
guarantee the bonds ad 000.000 auth. issue), of which Sa. 000 .000 


DES MOINES UNION RAILWAY CO.—ORGANIZATION.—Incorp. 
in Iowa on Dec. 5 1884 to operate railway terminal property in Des Moines, 
lowa. Owned and controlled jointly by Wabash Ry. Co. and Chicago Mil- 
waukee & St. Paul Ry. Co. Passenger facilities used by Chicago Great 
Western RR. Co., Chicago Burl. & Quincy RR. Co., and Minneapolis & 
8t. Louis RR. Co., as tenants. 

Owns 4.225 miles of terminal main track and 23.549 miles second main 
track and sidings and bridge across Des Moines River. 

BONDED DEBT .—$671,000 first 5s, dated Nov. 1 1887, due Nov. 1 


pote, re bee bonds are owned by Wabash Ry. Co. and Chicago Milw. & 
t ‘au 
CAPITAL, § STOOK. —Authorized, $2,000,000; outstanding, $400,000; 


par, $100. This stock is owned by Wabash Ry. Co. and 


Shicago Mil- 
waukee & St. Paul Ry. Co. 


B. B. Greer, Pres., Chicago; J. E. Taussig, V.-Pr., St. Louis, Mo.; 
Ter) S. Ford, Sec.; C. H. Hinston, Treas., Des Moines, Iowa. (V. 112, p. 
cv. 


paTactt BAY CITY & WESTERN RR. —Owns Bay City, Mich., 
Port Huron, 102 miles. Stock, all outstanding, $450,000. The Ist gold Bs 
($1,250,000 R4 issue) are redeemable at par prior to Oct. 1 1922, thereafter 
at 105. The interest due Oct. 1 1922 having bee n defaulted, a receiver 
was appointed on Sept. 29 1922. A bondholders’ protective committee 
has been formed with A. Lawrence Mills, Chicago, Chairman, and Robert 


O. Farrell, Sec., 111 West Monroe St., Chicago. Compare V. 116, p. 1275. 
H. L. Stanton. view Pres. of the Detroit Trust Co., was appointed re- 
ceiver in Oct. 1922. 115, p. 1837. The Detroit Trust Co. in Aug. 1923 


oe sd to the I.-S. C 
road 

Year 1921, &TOSS, 
charges, $149.713: bal. 
.. w. Handy; Treas.. 
Bay Cc ity, Mich.— Vv. 


‘G omm. for authority to discontinue operation of the 
$689,411; , $124,735; other income, $701; fixed 
t oe $24,277. Pres., Thomas L. Handy; V.-Pres., 
W. Handy; Sec., Mrs. Helen M. Handy. Office, 
"117. p. 670.) 


net 


VETROII GRAND HAVEN & MILWAUKEE RY.—Owns from De- 
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916, V. 
107, p. 1669. Real estate bonds, &c., $146,000. Grand Trunk of Canada 


owns entire $1,500,000 stock. 


BONDS. &¢.—/All owned by Grz 1d Trunk Ry. Co. of Canada). Consol. 
mtge. 7% bonds dated Nov. 15 1878. extended to Nov. 15 1930, 33,200,000. 
Equipment 7% bonds dated Nov. 14 1878, extended to Nov. 14 1930, 
$2,000 C00 

EARNINGS .—For 1922. gross, $5,335,381; net operating income, 
$1,193,948: other income $583,541; interest, rentals, &c., $1,754,899; bal., 
sur., $22,590. 

For latest earnings, see **Railway Earnings Section” (issued monthly). 


DETROIT HILLSDALE & SOUTHWESTERN RR.—Owns Ypsi- 
lant! to Bankers, Mich.,65 m. Leased in perpetuity in 1881 to L. 8. & M 
8. Ry. (now N. Y. Cent. RR.); rental, $54,500—4% on stk.(V. 106, p. 601.) 


DETROIT & IRONTON RR.—Organized in 1920 by Henry Ford who 
acquired control of the Detroit Toledo & Ironton RR. on July 15 1920 by 
the purchase for cash of approximately 98% of the Adjustment Mortgage 
bonds and the Pref. and Common stoc The price paid was $600 for each 
$1,000 bond and $5 as $1 for each share of the Pref. and Common stock 
respectively (V. 111, 492, 294). 

he I.-S. C. ‘Comniuion in Bay 1921 authorized the company to con- 
struct a standard-gauge steam railroad, approximately 15 miles long, ex- 
tending southward from Springwells or Fordson, Mich., 8 miles west of the 
Detroit city hall, to a connection with the Detroit Toledo & Ironton RR. 
This road will connect with the Detroit Terminal RR. on the north, which 
will give it a coanection with the other steam railroads at Detroit. The 
company was authorized to issue $1. ,000 capital stock for the purpose 
of building the road.—(V. 114, p. 1178.) 

DETROIT & MACKINAC RY.—Owns wr Bay City. Mich., 
con, 196 m.; Au Sab ble division ‘fcrmerly A. 8. & N. RR.). 
Oity Branch. 3] m.; Prescott Br.och. 12 m.: RBS Branch. 
Gres Branch. 8 m. Alabaster Beanch, 4 m.: Hillman division. Alpena te 
Hiliman, Mich.. 23 m.; Rogers City Branch, 14 m.:; logging branches 
(largely temporary), 23 m.; total, Dec. 31 1922, 388 m. ‘Henry K. McHarg 
and associates control. 

BONDS.—“‘‘ Mortgage bonds” for $500,000 were reserved for betterments, 
&c., at not over 350.000 per year. V. 74, p. 


DIVIDEN DS.—On pref., 2% % July 1 1903; since to Jan. 1921, 
On common. in 191) to Jan. 1919, 


to Cheboy- 
61 m.; Rowse 
15 m.; Au 


5% y'ly. 
5% yearly (except July 1915 and July 


1917, none; also in July 1918 and 1919, none; Jan. 1920, 244%; none since. 
REPORT.—Year ended Dec. 31 1921: 

Cal. Year Gross. Netaft. Taz. Tot. Inc. Int.,Rent,&c. Divs. Bal.,Sur. 

|. ar ie laa $45,755 $54 322 $111. TH “oe 

a 97 “71,083 80.129 11 epee 060 

i ees D077 .831 def 281016 73.303 132. pee $47,500 dtioe762 

C === 1 .687, 341 df84 1917 x319,126 181,379 97,500 40,247 


x Standard return, $310.662. plus other income. 

For late st earnings, see “Railw ay Earnings Section”’ 

Pres... H. K. McHarg; Sec.-Treas.. Jas. McNeil. Offices, East Tawas, 
Mich., and 40 Wall St., New York.—(V. 117, p. 207.) 

DETROIT RIVER TUNNEL CO.—Owns doubie-tube tunnel and ap- 
roaches under the Detroit River, with terminals, all leased for 999 years 
rom Jan. 1 1907 to Michigan Central RR. Co. (N. Y. Central System), 
which owns the entire $3.000,000 stock and guarantees, prin. & int., of the 
bonds and 6% on the stock. Of the $30,000,000 bonds, $12,000,000 are 
reserved under restrictions for additions and improvements, interest rate 
uot to exceed 5%.—(V 98, p. 1844.) 

DETROIT TOLEDO & IRONTON RR.—Road from Detroit, Mich., to 
lronton, via Lima, 342. 57 m., and 38.94 m. of trackage; branches, Kingman 
to Sedalia, O.,31. 10 m.; Jackson to Cc ornelia. 17.64 m.. and | ismap ‘ct. to 
Dean O., 2.13 m.; total. 454.64 m.; coal mine tracks, sid “pee -» 155.57 
miles. Incorp.in Dela. Mar. 1 1914 as successor. plan 1821, 


(issued monthly). 





/ were 
a to Union Pacific. 198: PD. eS  - s*: 1024. 1 ,Y. : 

V. 99, p. 406. Pres. Jit Bradb ury; PH Rue. Yes sO 
Houston; Manager, J. Kuating; Sec. Ng ft Cc. ty ‘Wines. —_{V. 107, p 


Busiee, 


per 
of tne Ratiway st Toledo & Detroit RR., Toledo, O., 4 
22.26 miles. 


. 103, p. 60. 
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AILROAD COMPANIES Miles | Date 
[For amveiiiiens » &C., see notes on page 6) 


Par 
| Road 


Bonds | Value Outstanding % 


| Places Where Interest ané 
Dteotdends are Payabie 


Amount Rate Last Dividend 


and Maturtty 





} 
| 
} | 
Detroit Tol & Ironton—Common stock $6.500.000 
i tes (p & d) non-cum 4% & partic.$6.000.000) 
First M on ree 105 N.yc* 
Adj (inc) 000 .000 g cum aft Jan 19 red text_ Ce 
Toledo- ooeit RRist & Ref gold bonds 
Coutgmest old notes due $6,500 M & N callable__ 
o 0 due $25.000 5 & D epnenne, 
do do due $56,300 J & J 
do do due $37,500 annually 
U S Govt notes due $109,000 oe 
Det & fol Sh L—ist M $3.000.000 g gu _. __Ba.xo* &r: 
Equipment gold notes due $33. 400" yearly G) 
Dover & Rockaway—Stock 6% rental 990 years__-__) 
Dub & Sioux City—See L[ilinois Central — 
Oualuth & Iron Ran oo mortgage 
Uuluth Missabe & rthern— 
General mortgage gold sf, red 105 
Duluth Rainy Lake & Winninveg—See Du! Win & Pac 
Uuluth So Sh & Atlantic—Marq H & On gen M_Ce.zc* 
Duluth South Shore & Atlantic lst M g .__Ce.xc&r 
First consol mtge gee interest guar___Ce. zo* ee 
Income certs held by Can Pac. - 
Ua Winn & Pac—l1st M deb stock guar by Can Nor Ry 
Ourham & So Car—ist M $300,000 g red a .-MeBa.x! 
Durham Union Station—First M $75,000 ¢_-_G.xc* ar 
Outchess County RR—See Central New England Ry) 
East prone Top RR & Coal— 1st M ext 1908 
2d M incomes 


| 


| 
| 


c 
Co 
mom 


925|New York Trust Co 
927|New York Trust Co 
935\|Guaranty Trust Co, N Y 


per ee 


700, 5000 
,000.000 
409800 


8,151,000 
9,312,000 


$1.077,000 
-816,000 
15,107,000 
3.000.000 
£1 .439,383 
See text 


DAAVAN 
SS 


> 
e 
oo] 


Pee S2e' 22e & & FFE 


1 |Bankers Tr Co. N Y 
15 To. Jan 15 1935|Guaranty Trust Co, N Y 
O Oct 1923 3% /|143 Liberty St New York 


O.Oct 1 1937 |Office Empire Bldg, N Y 
J\Jan 11941 (Company's office, N Y 
| 
\64 we St, Yor 
New York or London 
|Held by Canadian Pacifie 
\London or Tororto 
‘Merc Tr & Dep Co, Balt 
|Guaranty Trust Co, N Y¥ 
260 So Broad St, Phila 
ao 


do 
do do 


ner 
2 


Co) 
> <§ > pow 
& 


o> 
° 

> 

. =] 

id 
—— 
= 
s 

oa 


New 
do 


aahe COOPROTO OF one 
aK 
a or ne~ 


ane 2a Pe 


500,000 
464,400 
92.500 


| 
' 
| 
| 
| 
| 





Control of this road was taken over by Henry Ford on July 9 1920 by 
the purchase for cash of approximately 98% of the Adjustment Mortgage 
bonds and the preferred and common stock. The price paid was $600 for 
each $1,000 bond and $5 and $1 for each share of the preferred and common 
stock, respectively . V. 111. p. 294, 492 

The Detroit & lronton Ry. was incorp. to lease and take over the opera- 
tion of the road. Minority orm, & o Au. 1920 brought suit to 
orm the proposed lease. V. 111, e lease was upheld by 

upreme Court Justice Finch on Oct. 1550, and the decision was later 
- “mee by oe 4 pPeiate Div. of the Supreme Court. V - lll, p. 1472, 2041; 

. p. 

BONDS, &C.—The issue under the first mortgage is not limited, but 
$1,000,000 thereof will be disposed of solely to rehabilitate the property 
and provide for equipment and payment of f eqatement liens, and an addi 
tional $1,000,000 solely for improvements additional facilities. Fur- 
ther Ist M. bonds may only be issued thereafter from time to time, under 
carefully guarded restrictions, for improvements, &c.—V. 102. p. 2341 

Adjustment Mortgage Bonds ($8. 000,000 authorized).—Entitled to tater 
est, payable semi-annually. at such rate. not exceeding 5% per annum, ar 
¢ne surplus or the net income as defined in the mortgage shall! suffice to pay 
The interest will be cumulative from Jan. 1 1919, buc there will be no 1 
of foreciosure until maturity of the principal of the bonds. They are call 
abie asa whole with interest as follows: At 70% during first year, at 75% 
in 2d year. at 80% in 3d year. at 85% in 4th year. at 90% in 5th year an 
at par thereafter. Until the full 5% int. shall have been paid for 2 successive 

years and at least for 5 years from date of the mortgage. the holders have 
the right to cast one vote for each $100 at all meetings of the stockholders 

The Toledo & Detroit RR. (purchased Jan. 2 1918) has $400.000 bonds 
outstanding. 

Equipment trusts issued to Director-General for arr] stock allocated 
o thiscompany. See article on page 3 and V. 114, p. 1407 

REPORT .—For year ending Dec. 31 1922, gross, $9 004. 474; net oper. 
income, $1,337,500: other income, $127,123; int., rentals, &c., $2,483,365; 
bal., def., $1,018,742. 

For latest e: er see “Railway Earnings Section" (issued monthly). 

OFFICERS.—Pres., Henry Ford; V.-P., E. G. Liebold; & Treas., 
G. R. Brubaker. 

Directors.—UHenry Ford, W. ¢ 
and E. G. Liebold. Office, 
2108.) 


DETROIT & TOLEDO SHORE LINE RR.—Extends from Toledo to 
(suburbs of) Detroit, 47. 49 m.; 2d track, 20.6 m.; sidings, 49.65 miles; 
trackage rights, 14.3 m. Ay track, 132.04 m V. 78. p. 2598. 

The Grand Trunk Western Ry. and the Toledo St. Louis & Western RR. 
own the entire $1,428,000 stock and jointly guarantee the bonds. principa 
and interest, by endorsement. See form of guaranty, V.76, p 65: Firs) 
dividend, ig . paid from earnings prior to June 30 1908: in fiscal vear 
1998-09, * and in 1909-10, 1910-11, 1911-12. 1912-13 and 1913 14. 8% 
sae te DEEL Le DEES, Wem acasialated tarvles pat ta ies, 
1914-15, 8% and 6% extra; 1916 to 1921, 8% yearly. In 1922 paid 8% 
and special °dividend 39.014% 

Equipment trusts issued to Director-General] for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1286. 

Year ended Dec. 31 1922, gross, $3,585,716; ry. oper. income, $1,546,239 
other income, $234,000; int., rentals, &c., $1,014,702: bal., sur., $765,537. 
For latest earnings, see ‘‘Railway Earnings Section’ (issued monthly). 

Pres., Walter L. Ross.—(V. 113, p. 730.) 


DOVER & ROCKAWAY RR. (N. J.).—Total, 
under lease by Central RR. of New Jersey. 


DULUTH & IRON RANGE RR.—Owns Duluth to Winton. Mirn,. 
120.60m.; Tower Jct. to Tower, 1.56m.; Allen Jct to E. Virginia 24.56 w ; 
McKinley to Webster. 11.35 m.; Waldo to Rollins, 15 m.; Mesaba to 
Lenont, 17. 07 m.; Robinson to Burntside Lake, 3.26 m.: other branches 
= 20 m. ; branches and spurs, 113.75 m.; operated under track. rights. 4.41 

total. 344.77 miles. Second track and sidings, 20809 m. Owns ore 
dotks and yards on Lake Superior costing over $1,500.000. 


STOCK, re auth., $10,000,000; out., $6,500,000 
Steel Co. (see U. 8. Steel Corp. yt the stock. First Mtge., authorized 
$25.000 per mile Ter construction and $7, 000 for ows mens. Dividends 
since | 0%; : 1908, 1909, 145%, ip 
fiscal y :"1910-11, et iei2 and 192-13, 90% 
1913- i. 75%: 1914-15, 20%: 1915-16, pores SEER, 25%: 1917, 12%: 1918 
= 1919, 30%: 1920, 15%: ‘ . 

; 1919, 30%; 1920, 15 * saan bey ‘ 

REPORT. —For year ATR. Dec. 31 
Gross, $6,818,657; net ope rating income, $1,650,869; other income, $479,- 
981; interest, &c., $625, 667; dividends, $1, 300,000; bal., sur., $205,183. 

For latest earnings see ‘‘Railway Earnings Section”’ (issued monthly). 

OFFICERS.—Pres., F. E. House; Sec. & Treas., C ae E. Wachtel. 
Offices, Wolvin Bldg., Duluth, and 71 Broadway, N. 7. . 116, p. 2633.) 


DULUTH MISSABE & NORTHERN RY.—Owns Mae Stony Brook to 
Mountain Iron, Minn., 47.64 m.; Missabe Jct. to Columbia Jct., 29.40 m 
with numerous branches; total of all track owned, 706 miles. Also leases 
from Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate Transfer 
Ry., 24.96 miles, with 3.47 miles branches and spurs and 13.82 miles yard 
tracks and siding. Owns extensive ore docks at Duluth. Entire $4,112.500 
stock controlled by U. 8. Steel Corporation. 


BONDS.—Of the Gen. 5s of 1906, additional bonds may be issued at not 
over $30,000 per mile for additional single main track and $20.000 for 
second, third and fourth main tracks and for not over 75% of cost of im- 
provements, &c. Sink. fd. 2% yly, (incl. bonds in sink.fd.) retires by lot at 
105. Dec. 31 1922 $4,660, 006(in- sink. fd. V.88,p.822; V.98,p.1693,1844.) 


DIVIDENDS err fiscal years. ending June 30: 1912, 100%; 1913, 85% 
1914, 75%: 1915, 10%: 1915-16, 75%; 19146, 190%; 1917, 50%; 1918, none; 
1919, 70%: 1920, 75%; 1921, 75%: 1922; 75% 


4O°'%o- 


Sec. 


}. Cowling, E. 


©. Kanzler, G. R. Brubaker 
Dearborn Bldg., 


Detroit, Mich.—(V. 117, p 


5.12 miles. Operated 


Federal 


1922, 20% . 
1922, in V. 116, 2633, showed: 





REPORT .—For 1922, in V. 116, p. 2763, showed: 
Combined Federal and ( ‘or porate Income Account. 
Years ended Dec. 31— 192 1921. 1920. 
Gross oper. revenues___$14,97 é. 811 $12,374,949 $19,299, 89: 
Net earnings 6,548,599 3,682,576 8,093, at 
Fed’l compensation accr’d 53, 
Other income 
Int., rent, Fed. tax, &c 
Amortization, &c 
Dividends paid 3,084,: 3,084,375 
Balance, surplus 2.987 ‘925 def .337 ,956 
x This total entered in the accounts but does not represent 
of compensation agreed upon. no contract having heen signed. 
For latest earnings, see “Railway Earnings Section” (issued monthly) .— 
(V. 116, p. 2763.) 


DULUTH ‘& NORTHERN MINNESOTA RR.—(V. 115, p. 73, 1209.) 


DULUTH SOUTH SHORE & ATLANTIC RY.—Operates Superior to 
Sault Ste. Marie. 410 miles; ‘‘Soo"’ Junction to St. Ignace, 43 miles: other, 
138 miles; total. 591 miles, including 16 miles of trackage and 594 owned. 

Tentative valuation as of June 30 1916, $17,967,191. V. 115, p. 182. 

SAPTITAL STOCK.—Common, $12,000,000; pref. 6% nuon-cum., $10, 
000,000; var, both $100 

BONDS, &c.—Abstract “irst mortgage. V. 45. p. 274 

a First Consolidated mortgage of 1890 has Interest at 4% guaranteed 

Can. Pac., which Dec.31 1922 held the entire outstanding issue ($15,107,- 

) In its treasury as security for its 4% debenture stock; consols for $4,- 
393 000 are reserved for prior bonds, and additional amounts may be issued 
at $20,000 per mile of new lines. Canadian Pacific Ry, Dec. 31 1922 also 
held $3,000,000 overdue income certificates. 

Equipment trusts, Dec. 31 1922, 13th $11,000; 14th Series, 
$168,000. 


REPORT.—For calendar year 1922: 


Year— Gross Oner.Inc. Fed Come, Oth Inc 
$4,492 354 Ab Rad ert cae $59,983 


$92 
47 ,578 1, 127,662 def1,582,853 
5,949,891 def 5, By bx$445, 911 50°447 1,111,706 def "329683 
4,758,601 83,494 x530 059 50,183 993.750 def 413.508 
‘ gorce Se income from lease of road 
For latest earnings, see ‘‘Railway Earnings Section” 


Pres., G. R. Huntington; Sec., G. W. Webster. Office, Marquette, 
Mich. New York office, 64 W all St.—(V. 116, p. 2006.) 


DULUTH WINNIPEG & PACIFIC RY —Owns entire $2,000,000 stock 
w# Duluth Rainy Lake & Winnipeg Rv . Virginia, Minn., north to the Cana- 
dian Northern at International Falls, 98 miles. Capital stock auth., 
et 000.000: par, $100. Controlled by Canadian Northern Ry., V. 98, p 
1601; V. 102, p. 152. 

SECU RITIES.—The first mtze. 4% deb stock of 1910 1s guar.. @ 3a. 
the Canadian Northe rn Ry. Of the $10. 500,000 auth. issue, £1, 439. 383 A 
outstanding; $1,525,000 was issued to retire existing securities, $2,000,000 

was reserved to retire the Duluth Rainy Lake & Winnipeg bonds (extended 
in 1916 to 1921), the remaining bonds to be available for further exten- 
sions, &c. The D. R. L. & W. stock is vested with the trustees, the 
National Trust Co. of Toronto and the British Empire Trust Co. ; 1 
p. 152: V. 90. p. 1490; V. 91. p. 154. 1322 

In Dec. 1917, made a mortuage to secure demand loan from Canadian 
(sovernment. 105, p. 2364. 

Earnings —For late st earnings, see 
monthly) 


DURHAM & SOUTH CAROLINA RR. 
miles to Duncan on Norfolk & Southern Stock. $500,000 ($250,000 com- 
mon and $250,000 5% preferred); par, $100. Of the $390,000 Ist mtge. 
bonds. about $100,000 are in sinking fund, leaving about $200,000 outstand- 
ing. The road was acquired by the Norfolk Southern RR. in 1920 and is 
leased by that road for 99 years from May 26 1920. V._110, p. 2: 
Pres., Ernest Williams; Aud., R. S. Harris, Lynchburg, Va.—(V 
p. 189; V. 110, p. 2387.) 


DURHAM & SOUTHERN RY.—East Durham to Dunp wW.C., 57 m. 
Wurham East to Durham. 2m. Stock authorized, s2,000.000; out., $*.- 
350,000: par, $100 In 1922, gross. $516,324; net oper. income, $112,522; 
other income, 837,063: rentals, &c., $66,726; bal., sur., $82 860. Divs. CG. 
24% were paid in ‘910-11: in 1911-12 24% in 1922-13. 14% in 1913-14, 
11%: 1915. 7! $ 7a 1916, 7%: 1917. 8%, none since 

Pres., B ON. Duke: Sec., W. C. Parker. Office. Durham, N, C.— 
(V. 109, p. 577.) 


M UNION STATION CO.—Owns passenger station at Durham, 
N sg 1 1905 and used by the Southern Ry., Seaboard Air Line 
Ry., Norfolk & estern Ry and Durham & Southern, which each own one- 
fourth of $33,300 stock Lease provides for rental by several lines sufficient 
to pay int andothercharges. Pres... F.8. Wynn. Sec., W.M. P. Desmond. 


EAST BROAD TOP RR. & COAL CC®. (Pa.).—Owns from Mt 
Pa., to Alvan, Pa., 32.54 miles; Orbisonia to Neelyton, Pa 
Rocky Ridge to Evanston. Pa . 4.90 m. 
Neelyton to Stanton, 1.53 m. ; Shirleysbur Clay Quarry, 0.90 m.; total, 
51.96 m. A coal road opened in 1874, 7’ 97. p. 1663. 1822. Stock, 
$938,700 (par $50), of which $246,750 is 6% non-cum. pref. Second mtge. 
4% income bonds, $464,000. due Jan. 1958, given in 1908, for back interest 
from 1885. Year Dec. 41 192 Gross, $331,415: net after taxes, 

$2,891; other income, $13,696; int. rentals, &e . $28, 794:pref. divs. (6%). 
14.805; common dividends (6%), $41,517; ho i def., $12,207. 

Change in Controt.—The Rockhill Coal & Lron Co. early in 1920 acquired 

as oe all of the outstanding bonds and capital stock of the company 


Vv. 110, 
Philadelphia.—(V. 110, p. 1186.) 


529.785 
l, 006. O83 


402.091 
1,338,249 


375 , 
1 ‘941, ‘827 f 
an amount 


Series, 


Charaes. Balance. 
23.095 def%727,210 


(issued monthly) 


‘Railway Earnings Section’’ (issued 


—Durham. N. C., south 42 


Union, 
. 9.60 miles 
Coles to Midv: alley 2.49 m.; 


1193. 
Office, P5360 South Broad St., 
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Mtles 











MPANIES Date Par Amount | Rate When Last Dividend Places Where Interesi and 
{For pe ge Say notes on page 6) Road Bonds Value Oulstanding % | Payable and Maturtty Dtvtdends are Payable 
—rir $300,000 goia 3* 1906 $..000'  $300.000 ig Ww & sate Dep « Tr Co. Ban 
Hast nema! abil ad o pete init . rt , ese Pai P $82. 750 § ’ ad 15 De? ie 23 i Term, vane. Pe. 
ia—Stock 6% guar 999 yrs Phila & R een 2. ° u 
= gs gold guar p i by Leer L. RR cone bs a 36 1888 1,000 495,000, 4¢ M«é& 8S Mob I do do 
Vi Georgia—See Sou y 
East Feeney No ar—ist Me giv st Northern m0" | 36, 1905 1,000 500,000 5s¢ M & N Nov 11935 Guar Tr & S D Go, Phils 
ta—See Great Northern 
feces of Minzeso Col st M deb stk 357 1912 al Bel 1.438.855 4 © F & A16 Reb 16 1942 Lloyds Bank, Lta.. Lond 
lst M (on extensions) $2,420 $20 (000 pm tape, 120 1916 1,000 2,420,000 4% g semi-an Oct 22 1944 Nat'l Park Bank, N + 
el Paso & Northeast — ry & ‘Cook k gred105.c*Nx 165, 1897 1,000; 3,000,000 5s A & OOct 1 1947 Equitable frust Co, N ¥ 
New Mexico Ry & Coal M "atte Rapti Sbeiaeage c*E 3 ---| 1901 1,000 1,792,000 52 A & OOct 11951 do do 
gam & Sac Mt first mt BS i2) 000 0 gold caer. 31, 1898 1,000 322,000 5¢ A & OApr 11928 do do 
Paso & Rock Is) ist 000g guar..Eq. xe° 128 1901 1,000, 2,500,000 5¢ J & JdJan 11951 do do 
Dawson Ry & Coal col at cola guar D & |. Ea. 50 133, 1901 1,000 _ 3.000.000 5g J & JJuly 11951 do do 
FE Paso & Seuthw Co—Stk (auth 1,000,000 sha peel et None, 750.000sh.; $6 | QJ jOct 2 '23 $1.50) .---..----------eecne- 
Bt nee a ee ie eM ot oet| 1848 ooo ““faa'000| be iS & QiAbr 11965 parm sbie Trust Go. N > 
ion P Depot—lIist M g $240,000 sf.E . d < an qu 
a ty An on Pass D lst M ($10,000,000) z Cex o 236 1891 1,000, 10.000,000 5¢ M & N May 1 194) 71 Broadway, New York 
Igin Eq Tr due $120.000 annually.._._--- oe nal Me \encumsne .680 .000 6¢ A & OApvpr 1925-1938 |-....----------------- 
m, Nue $125,009 annually __ - _.-| 1923 1 On 200’ oob 4 r . qu H ton, "41 Treas Pa RR Phiia&N ¥ 
a & Lake Ont—Sodus Bay & So—ist M g_Un. z0 4 1884 ° ‘ « y a 
Elmira & Williams t—Stook com 5% rental._._N.c 7 ence 50 500,000 5 M & N See te Broad St Station, Phila 
Preferred stock 7% rental 999 years Northern Cent , fees 50 500 .000 7 J & J See text do do 
First mortgage extended 1910 _..........----- kv 73 1860 1,000 963.000 4 J & JJan 11950 do do 
Income bonds 999 rears, I aa zc* on+| Sao 500 570.000 5 A & O|Oct 1 do do 
Brie & Kalamazoo | ) ateck Toledo to Palmyra et sede 50 300,000' Text F & A See text ; Lincoln Nat Bank. N JY 
Urie & Pittsburely Stock 7 7% rental 999 yrs Penn Co. Nl asdidees 50 2,000,000 7 | Q—M (Sept 10 '23 1% 4% Amer Exch Nat Bank,NY 
aah tk a ee tO re Ca en a 
enera) mtge (now Ist . 5 ’ iD. uly enp ° 
Gold aceubares daa o OS. eae = “ - oa Jn. 5 aie aces tadbanaia 746,490 3% iJ & on 1 1940 Treas. office, Erie, Pa 
BAST CARQOLIN’® KY. —towus Parvoro to Hookerton, N. c., 3X miles EL PASO & SOUTHWESTERN RR.—El Paso, Tex., to Tucson, Ariz., 
Incorporated ‘'s Nort Carolina July 1 1898. Leased to Pres. Henry C ag branches, 457 les. Owns Burro Mtn. RR. Co. Jct. to Tyrone, 
Bridgers for 4% vearly on stock, pavable Dec. 10. Stock auth. $200.000; | N. 13 miles. Forms the western division of the E] Paso & Southwestern 
outstanding, $55,50U; par, $100. Bonds, see table above. Pres., Treas. & ues (see El Paso & Northeastern Co. above), its $14,000,000 stock and 
Gen. Mer., Henry C. Bridgers; Sec.. A. D. Fowlkes. Office, Tarboro $5. 055,000 Ist M. 5s being held by the El Paso & Southwestern Company, 
N. C.—(V. 108, p 480.) which see.—(V. 115, p. 2905.) 


EAST MAHANOY RR, Owns from East Mahanoy Junction to 8 
Nicholas and branches, 11.35 m.; 2d track, 4.26 m.; total i 20.97 m 
Re-leased Dec. 1 1896 for 999 years to Little ‘Sohuylkill Nav. RR. & Coal Ny 
at5% onstock, and lease assigned to Phila. & Read. Ry. Of te — $280 
000 was deposited by Read. Co. under its general mortgage.— V p. 923 

BAST PENNSYLVANIA RR.—Owns Reading, Pa.. to Allentown Pa., 

-77 miles; miles 2d main track, 34.64; all waar 101 21 m. Leased for 994 
years from ‘May 1 1869 to the Phila. & Reading RR. at a rental of 6% per 
ann. on the stock & int. on bonds & taxes. Lease assumed tn 196 by the 
Phila. & Read. Railway Co. Of the stock, $1,275,300 is owned by Read 
ing Co., $1,271,450 being deposited under gen. mtge. of 1897. 

EAST TENNESSEE & WESTERN NORTH CAROLINA ge. —A narrow 
gauge road from Johnson City, Tenn., to Cranberry, N.C., m.; also John 
son © ity to Valley pores: Tenn., ey mi third rail. Santieiies by Cranberry 


{fron & Coal Co. 
00 x0: Dividen ads. 147,pala 1908-09; in 1909-10 
0% extra; 5 eee 19 12- 13, 18%: m3. 14, 
1773 1914-15, ae 1915 ts 518%, our : 1918, 13%; 1919, 18%: 
12%: 1922, or year pI Dec. 31 1922: gross, 
13768. '650:_ net, $97 .507; Ry Mt, $9,537: deductions, $30,023; net 
income, $77, 021. Pres., Edgar P. Earle; VP. & Treas., J. E. Vance; 
Sec., A. H. Fisher. Office, Johnson City, Tenn.—(V. 115. p. 1730.) 


EDMONTON DUNVEGAN & BRITISH COLUMBIA RY.—Road runs 
from Edmonton in a northerly direction 130 miles, then northwesterly to 


Spirit River; branch line from Rycroft to Grande Prairie. Main line, 
357 miles; branch to Grande Prairie, 49.8 miles; total, 406.8 miles. Con- 
nection E. D. & B. C. Ry. with Strathcona Terminals, Canadian Pa. Ry. 
at Edomoton, 6.65 miles. Sidings, 41.86 miles. The 30-year 4% deben- 


ture stock (at present limited to $7,000,000, 
350 m.), is guaranteed, prin. & int., 
$2,420,000 Ist M. 4s of 1916, 


at $20,000 per mile, on said 
by the Province of Alberta. The 
with same i cover 121 miles of 
extensions. V. 103, p. 938. See V. 95, p. 1273: 96, p. 419, 1422. 
Operation of the road has been assumed by the Le alan Pacific Ry. The 
latter company is to control and operate the company for a per ‘iod of five 
years from July 1920, and is to receive as remuneration 15% of receipts in 
excess of working expenses out of any surplus revenue after fixed charges. 
Pres., D.C. Coleman; V.-P., Charles Murphy; Sec., C. E. Stockdill; Treas. 
E. J. Bulgin. Main office, ‘Winnipeg, Man., Can. —{V, 115, p. 307.) 


PLP PAD & NORTHEASTERN CO.—Owns the E! Paso & Nertheastern 
RR. 7 ¢ from E! Paso, Tex., to Corrizosa, M., 144 miles, with 
euians. 26 m.; AL and operates El! Paso & Rock island Ry.. Oarri- 
gosa to Santa Rosa, 128 m.; Alamagordo & Sacramento Mtn. Ry.. ‘Alama 
oN. . to Russia. 31m.: Dawson Ry.. Dawson to Tucumcari. N.M 

132 Ae total, 461 miles. Also owns the entire capital stock $400, Oop 
of the Alamogordo Lumber Co. Name changed from New Mexico Ry. 

Coal Co. in 1905. Operated as eastern division of El Paso & i A a 
Company. which also owns Burro Mtn. RR., Jct. to Tyrone, N. M., 13 m. 


The Dawson Ry. & Coal Co., stock $100,000, has issued $3,000,000 
collateral trust bonds, which are guaran principal and interest, and are 
secured by the stock and bonds ($3,000, 006 each) of the Dawson Ry., and 


those of the Dawson Fuel Co. ($1,000, 000 each), the latter owning about 
25,000 acres of coal, - ineral and timber lands, being sold in 1 to the 
oy Ee Fuel Co. V.73, p. 900; V. 74, p. 776; V. 87, D. 1604, 1536. 


STOCK.—Stock. $12,000,000. Owned by El Paso & Southwestern Oo. 
BONDS.—The New Mexico Ry. & Coal Co. ag trust 5s of 1897 are 
seoured by the stock and bonds of El Paso & Pa B. RY: of New Mex. ($2,- 
700,000 of each), the stock of the El] Paso & N. of Texas, 000 
no bonds issued), and all the stock ($100,000) Lo all the bonds ($1, 500,- 
) of the New Mexico Fuel Co., the latter covering 3.500 acres of coal 
lands; baa 000 stock of the Al: amogordo & Sacramento Mtn. Ry. Co.;: 
$1,500,000 (60%) of the stock of the E] Paso & Rock Island et Co.; and 
$51,000 (51%) of the stock of the Dawson Ry. & Coal Co. . 74, Dp. "776 
The other issues are guaranteed. 
New York office, 99 John St.—(V. 87. p. 1805.) 


EL PASO A, SOUTHWESTERN CO.—A holding company, qontrellt 
the El] Paso & N. E. Co. (whi hich see above) and £1 Paso 8. W. R RR. ~ 
tow) and other properties. ThelI.-S.C pn in —_ 1921 au oe 
$35,600,000 to ey 750,000 ares of no par value stock in exchange for 
the 226 (par $100) — tal stock then outstanding. The authorized 
capital was changed 5,000,000, par $100, into 1,000,000 
of capital 2 seems without aioe or par value. V. 113, p. 532. 
he I.-S. Commission on April 23 1923 authorized the company to 
oS 055 060 Ist & Ref. Mtge. 5% bonds, due April 1 1965, to be ex- 
par for par, for First Mtge. bonds which matured Jan. 1 1923. 
et has been made to the I.-8. ©. Commission by the El Paso & 
Southwestern Co. and subsidiaries for authority to merge the system lines 
into onecompany. Thesystem comprises 1,139 miles of railroad in Arizona, 
New Mexico and Texas. It is proposed that the El Paso & Southwestern 
RR. shall issue $35,000,000 capital stock, as against its present issue of 
$20,000,000 and issue its stock share for share in exchange for stock of the 
= y companies. The present capitalization of the \- 7a to be 
maggot consists of $28,570,000 in stock and $14,922,000 in bonds. 
oa ok da & Southwestern — will not be merged, but will be 
ompany for the operat company and the stock of the 1 
will not be issued to the public. ny sigh minced 


was" -—Report of entire system (1,028 miles) for year ending Dec. 31 
‘ 1922. 1921. 1932. 1921. 

Oper. revenue.11,389,665 10, 868,799 | Deductions... 2,308,793 1,628,059 

Oper. income. 2'666,547 1,316,898 | Dividends. ___ 

Other income. 1,588:112 1/638'397 — 1,500,000 — 


Toss income. 
For ‘Por latest earnings, 659 2: 2,955,295 | Balance 


, . 








5,866 
Railway Earnings aes ton” Ga (issued monthly). 
m i ae ~Sonumacher; Sec., Geo. Notman. N. Y. office, 99 John St. 





EL PASO UNION PASSENGE DEFOT CO,.—Owns Gonos at El Paso, 

Tex., which was completed about 1905. Leased by El Paso North- 
, El Paso Southwestern, RD Harrisburg & San Antonio (Sou. 

Pac. Sys. ). Atch. Top. & Santa Fe, Texas & Pac. and Mex. Cent. solicente 


on a wheelage basis providing for maintenance and all charges. 
mth. $200 000; outstanding, $88,800. Owned a by six roads 
named. t bonds (see = spent $12,000 matu an. 1 yearly. bea 
nin 1816) 104; V 1043. Pres., H. J. Simmons; V.-Pres., 


G. 8. Waid: i" R. Stiles Meee. U. 8. Stewart.—(V. 112. p. 161.) 


ELGIN JOLIET & EASTERN RY. Onn from Waukegan, Ill., on Lake 
Michigan, via Joliet, to Porter, Ind 122.94 miles, and branches: ‘main line 
owned, 194.88 m.; spurs to coal ~ M, “&e.. 41 14m.; trackage. 248.20 m.; 
2d track, 41.67 miles; side and yard tracks owned. 179.52 miles: total. 
705.41 miles. Also leases Chic. L. 8. & East.. 16.05 miles witb 339.60 
miles pranches and spurs and 14.85 miles 2d track. and 124.85 yard tracks 
and sidin for on ears from June i, 1908. and, with the U. S. Steel Corp., 
guar. its $9,000 000 434 % bonds, & i. V. 89, P: 1410Leases from mis- 
cellaneous Grctea ro eamehes and Spurs to mines and jpenee 
= miles; yard tracks and sidings, 1.35 miles. Controlled by U. 

Stoo )K.—$10,000,000, as increased from $6,000,000 in June 1909; par, 
$100. Dividend, 4% yearly (in Dec.) in 1899 to 1922. 

Income account, year ended Dec. 31 1922, gross, $21,483,415; net operat- 
ing income, $6, 630, 827: other income, $408,034; interest and rentals, $5,- 
373,009; dividends, $400, 000; balance, surplus, $1,265,8 

For latest earnings, see ae tg ay Earnings Section” Acoma monthly). 

Pres., A. F. Bank ; V.-P., 8S. M. Rogers; Sec. & Treas., F. L. Koontz, 
Chicago. —vV. 117, p. 670. 


ELKIN & ALLEGHENY RR.—This company was chartered early in 
1920 with $1,000,000 authorized capital 1 stock to take over, operate and 
extend 9 road of the same name sold at receiver's sale in the weet of 
1919. 109, p. 2074. This line, projected from Elkin to Sparta, N. 
about 40 miles, y Fs been completed and is in operation between Elkin on 
Veneer, 16 miles. Beyond the latter point, it is said that about 20 miles 
of grading have been done, and the new compan wey to continue con- 
struction not only to Sparta, but to Jefferson, , & total distance of 
about 75 miles. Those interested in the plan are i. C. Chatham, - é: 
Penny, Winston-Salem, N. C3 . Clinton ne North Wilkesboro, N : 
R. A. Doughton, Sparta; J. a . T. Roth and others of bikin’ 
N. C.—(V. 110, p. 764.) 


ELMIRA & LAKE ONTARIO RR.—Owns from Canandaigua, N. Y., to 
Chemung Fe 64.19 m.; Sodus Point to Stanley, 34.06 m.; other, 1.66— 
total, 99.91 m. Leased to the Northern Central, which owns all the 
$1,500,000 stock. Penn. RR. assumed lease in 1914. Lease may be termi- 
nated on 30 days’ notice. Rental, net earnings. 


ELMIRA & WILLIAMSPORT RR.—Owns from Williamsport, Pa., to 
Elmira, Y., 73.49 miles. Leased to the Northern Central Ry. for 999 
years from May 1 1863, Lease was assumed in 1914 by Penn. RR. Co. as 
of Jan. 1 1911. oi ae: on the common stock are 5% and on the pref. 
7 less taxes, meng Se . On common 4.68%, and on pref. 6.32%. Prne 

(000 1st 6s due Jan. 1 1910 were extended at 4%. V. 89, p. 1667. 


ERIE & KALAMAZOO R.—Vulcan near Toledo to Poca 21.82 >. 
Leased in perpetuity in 1849 to Lake Shore (now N. Y. Central RR.) a 
$30.000 ver ann. ividends “toi. to 1916. 9%% per ann; 1917, 956%: 
1918 to 1922, 9% tome i ap 4 06, p. 817.) 

ERIE & PITTSBU Sar -obe New Castle, Pa., 


RGH to Girard, Pa. 
miles; ig to a Ea 


79. , 3.43 m.; trackage to Erie. t 16.74 m.: total 
operated, 3 miles. Penn. RR - 999 years in 1870 at 7% 
on stock and interest on — and ase Jan. 1 1918 ae Seootty Se by 

it. Under agreement of Nov. 1 1905 the Penn. RR. provides sinking fund 
installments required by the . mtge., % 


the E. & Pp” to deliver its 3 
debentures at par for such advances and os maturity of the Gen. Mtge. 
bonds to exchange new mtge. bonds 

STOCK.—The special betterment 4. ($2, 500, 000 auth.) is subordinate 
to the old stock, but yoy 7% dividends. Dividends = hat coms are 

sub. We to a 4-mill tax on assessed value, on special betterm 

ARNINGS. eer 1922, gross income, $420,404; ye ters ony stp 141; 
dividends, $248,666; bal., def., $403 —(V. 117, p. 1555.) 

ERIE RAILROAD. ae e Map).—Embraces trunk line from Jersey 
City to Cee, Ill., and branches, 2,309 miles: trackage rights, 129 miles; 
owned and leased to other companies, 12 miles; leased and released to other 
semupaniee 2 miles; total], 2.453 miles; second track, 1,368 miles; third track, 





2 miles; fourth track, $2 miles. 

Lines Owned in Fee— ates Leased Lines— Mtles. 
Piermont, N. Y., to Dunkirk... 7| Avon Gen. & Mt. Morris__.... *15 
Buffalo to Jamestown, N. Y... 443 Montgomery & eae *10 
Buffalo to Corning, N. Y..--.-. - 140.\N ern RR. of New Jersey... *°*26 
Hornell to Buffalo_........... os Goshen & Deckertown__-____.. *12 
Other branches_.........-.-. 206 een ody Genessee Valley. 8 

i | 3S rye 

ac icek aia) or nace al (b) owned, | eased to Nipaina Hil 

syeferson RR. =---277-. 945| Cleve. & Mahoning Valiey RR. 381 
N.Y.& wood Lake RY-- *54/Sharon Rallway-.-...---.--.- 31 
Erie & Wyoming Valley RR... 64 er lines__-....--.-------- at 
seen $8 Lines in sywiem on 5508 

Oga frealiroad............ - 98) Lines in system......__...... ° 

CE Se ccktncnnenncase 49\N.Y. Seeman & Western. *223 

* See this co bNew J ersey & New York RR. °*38 

Frontier Electric R RR.. V. 106, p. 1900. 

HISTORY .—On Dec. 1 2505 gncceedes. per plan in BS Ch. D - 368, the 
N. Y. Lake Erie & Western RR. Ce., sold in der ite keoend come 
solidated m The com ae tothe in | ty ; owmeratip of aft os 
moyy, the stook the subsi com: es the line from New 

(inclu the Nypano RR. and Chic. & Erie be rn apm 
oA PROPERTY .—The allied coal jes at last ad 


gated 12,400 acres of enthrecite. of whi shout 9.000 nerea. and’ Bt hoe 
OS ef Cbamaiases coal lacie cine bald Uw Glleh catkoenton. 14,000 acres 
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RAILROAD COMPANIES | Miles| Date Par | Amount Rate | When | Last Dividena \Places Where Interest uno 
{For Prey &c., see notes on page 6) Road | ds _ Value | Outstanding % | Payable | and Maturity | Dividends are Payable 
—Common stock $153,000,000 auth ___- ul ek ~~ $300) $112481900|.__.-___ | HS (ene Sls SS ee 
Op Seiyeee stock 4% non-cum redeemable at par. Sa a acy 100, 16,000,000)... 222. ee aes - Avril 1907 2% J P Morgas & Co, N ¥ 
First pref stock 4% non-cum redeemable at par. -- cust Gdiew 100, 47,904,400)... - ilehaideaaatl April 1907 ied do 
A—Old Bonds Assumed— Roads Consolidated | 
NY & Erie Ist M Pierm to Dun ext 1897 on. xc° 447| 1847 1,000 2,482,000 4« MM & N May 1 1947 . 
Second mortgage (ext in 1919) gold cok 110 -ze° 447| 1849 1,000 -149,000 5¢ M & § Sept 1 1939 50 Cc bureh St, New York 
Third mtge (ext in 1883 & 1923) goldred 105_-zc* 465) 1853 1,000 617,000 4%¢M & S Mob 1 1933 do 
Fourth mortgage(extended in 1880 and 1920) ¢ z0* 465) 1857 1,000, 2.912,900 5¢ A & OOct 11930 J 4 Morgan & Co, N Y 
Fifth mortgage (extended in 1888) gold_____-. 165, 1858 &e roe aee 4¢ J & DdJunel 1928 do do 
Brie Ry ist M Buff Br Hornellsv to Attica goid. se? 60) 1861 &ec| 18 400 4¢ J & JdJuly 1 1931 do do 
First consol mtge $30,000,000 gold $ or £.F.zc* 526| 1870 1,000 y 5,! 598 000} 7¢ M & §Septi 1930 do do 
NYLE & West First Consol mortgage gold __-_-_zc* 526| 1875 600 &o 016 500) 7¢ M & S§ Sept 11930 da do 
Buff &S W ist M gold ext 1918at6% red 105 g.xc* 67| 1877 50 &c 1.500.000) (5) 6g J & JIdJuly 1928 do do 
Newburg & N Y ist M gold extended In 1889__ vo* 12| 1868 1,000 250,000 56¢ J & JJan 11 do do 
Ch & Erie Ist M g (Marion O to Ham’d Ind) Ce.zc* 250)| 1890 1,000, 12.000,000 5¢ M & N May 1 1982 do do 
Erie & Jersey lst M gf red text_.....- G.c*&r* 39| 1905 1.000, 7.185.000 6g J & J July 1 1955 50 Church St, New York 
Genesee River ist M gold s fd red text. ___G.c*&r* 32) 1907 1,000 &c 5,826,000 62 J3 & J July 1 1957 do do 
Ohicago & Atiantic Term Ist M ext 1918 gold__Cez- “| 1888 1,000 300 ,000 56a JS & JIdJuly 1928 do do 
B—Erie Rallroad Company Bonds 
2nd mtge on Buff & S W gold ext 1918_.-_.- G,xc* 67| 1895 1,000 w63,000 56¢ J & JIdJuly 1928 50 Church St, New York 
First Consol Mtge of 1895, securing — 
(1) Prior lien bonds $35,000,000 gold._F.xc* &r 1895 1,000 35,000 000) 4¢ 3 & JdJan 1 1996 (50 Church St, a York 
a) General lien $149,000.000 gold_...F.xo*&r = -.-| 1895 000 £34.855,000) 4¢ 3 & JJan 1 1996 
Penn coll trust M $46,000,000 g 8 f (text) Ba. xcc&r 1901$1,000 &o «$34 4¢ F & A Feb 1 1951 150 Church St, New York 
(Aeneral Mortgage (Series A. $10.0090.000_.QG.2c*%&r ---| 1903 1,000 &e 10,000.U0U0U 4¢ A & OApopr 1 1953 do do 
convertible, Series B $12,000,000... _xc*&r | 1903 1,000 &¢ u11015.000 4¢ A & OApr 1 1953 do do 
$50,000 .000 _.. |Series D $28.000,000 xc*&r erat foe 100 & u 19627 100) 46 A & O Apr 1 1953 do do 
Refunding & Impt M $500,000.009 g Ser A&B__Ba - -| 1916 eg RS RE Re SE Seana — 
Collateral notes to Secretary of Treasury of U S and | ; ; | | 
Director-General of Railroads. ---------------- -|'20 21 19 824,450) DS (iéeuauss 1930- 1931-1936) .......--------------- 


Equipment trust certfs—-see tanle in text - 
Avon Geneseo & Mt Morris and Rochester & Genevee 


Vaile! y Stocks—See 
C—Bonds on Properties Controlled by Ownership 





of En tire (*) or a Majority (5) of |Capital S tock, or 
) A & O 


t hose Compa) nies. 
by (c) Lease 





Bergen Co lst M Rath Jct to Ridgew extended... -:z 10, 1881 1,000 000 7 Apr 11931 (50 Church St, New York 
eGoshen & Deck’t’n Ist & 2d Ms ($60,000 are 2d) z + =P el <«bensees 6.500 6 ee en. eee meee 
sMont & Erie Ist & 2d Ms ($40,500 are 2d) _. op Ee atl -séeeene 170,500 5 Various |1926-1927 50" Church St, New York 
s t u Further amounts owned by company Dec .31 19/22 as follows: Of r$19.217,/000 pledg ed,$2, p00 unpledged; t| $30,695,000 pledged, 
$1, 005, 000 unpledged; u $9,357,000 pledged, $900 unp ledged|. x Includes $1 5, ,847.000 hield in sin king fun d. 
y Add’! $1,293,000 pledged. z Add’] $1,653,000 pl edged .| w Add'l $93 7,000 pledgled. 
of bituminous held under mi: ere) rights. Pennsylvania coal properties ac- | have elapsed between May 1 1937 ye any subsequent date fixed for 
quired in 1901 are additional. . 82. p. 13 redemption. Compare V. 114, p. 189 


STOCK .—Prior and General Ae bonds of 1895 have 10 votes for each 
$1,000 of principal. Provisions of pref. stock were in ‘Supplement’ of 
April 1897, page 3. V. 66, p. 335, 573. 


DIVIDENDS (cash) %} ‘O01. "02. '03. "04. 
On first preferred_.._.} 1% 43 34% 4 
On second preferred - _- . : 


BONDS.—First Consol. mtge. of 1895 for 
Loan & Trust Co., trustee)—see abstract, of deed, V. 62, p. 89, secures the 
$35,000,000 Prior Lien (V. 103, p. 1032) and $140,000,000 General Lien 
bonds. Both series have voting power: see ‘Stock’ above 

Or the $140,000 .000 2 onsoi M ten Lien 4%, $92.668 000 were reserved for 
altimate acquisition of bonds and guaranteed stocks left undisturbed on 
various parts o the system (see list, V. 62, p. 89), and $17.000,000 were 
reserved for new construction, betterments, additions, «c., after 1X97 
not over $1 .000.000 to be used in any one vear (1 Dee 31 1922 $55,104,- 
000 Gen. Lien bonds had been issued, of which $35,885,000 were in hands of 
the nublic and $19.219.000 owned by Erie RR. (on Dec. 31 1922 $19.217,000 
of these had been pledged to secure a short-terin note for $10,000,000. 
V. 102, p. 2077; V. 97, p. 1898; V. 100, p. 1168. 

The colatera: trust 48 of LYU1 are secureu %,; 


‘06. 
4 
4 


1907. 


"05. 
4 Apr., 
2 


‘O8 to 1922 
0 
Apr., 0 
$175,000,000 (Farmers 


51% of the entire N. 


Susq. & Western stock ($26,000,000 total Issue), all of the Pennsylvania 
Oo Co. stock, and the stock of the Erie & Wyoming Valley RR., Scranton 
Pa., to Lackawaxen, 65 miles, and Delaware Valley & Kingston RR 


Sinking fund of 10c. ver gt of com mined from mines of Penn. Coal Co 
V.71, p. 121y 1311: 72 44, and circuiar, p. 36, 532, 257: V. 79. p 
212; $15 847 000included tn ene $34.000.000 *‘outstanding were in sinking 
fund Dec. 31 1922 

The Gen. M. Convertible 4s of 1903 ($50,000,000 authorized) cover the 
entire system subject to prior liens. and when issued were convertible into 
common stock, but the conversion period has expired for all except series 
“D” bonds which till Oct. 1 1927 are exchangeable at option of holder for 
common stock at 50 ($200 par value of stock for $100 of bonds). There 
is no Series ‘‘O'' The other series on Dec 31 1.2 included: 


Amounts Held by— Public Co's Treas. As Collateral. 

series é no or > ad converte a $10,000,000 = -.--.- a ak 

ia eal 11,015,000 a $985 010 

Series D convert till Oct °9277 ---- 19.627.100 3900 8.372 ,000 

The $8,372,000 series D 4s are pledged as part security ft ra short-term 

note ? $10, 000,000. V. 76, p. 382, 541: V. 78, p. 768; V. 79, p. 2205 
V. 84, 0; V. 102, p. 66, 345; V. 105, p. 606 


The PR A on Dec. | 1916 authorizea a Refunding anc Improve. 
ment mortgage, limited to $500,000,000 (maturing as to Series A at 
Dec. 1 1936), to provide for refunding existing funded debt . for 

necessary capital expenditures over a long period of years V_ 103, p. 412 

In Nov. 1917 authority was obtained to issue $15 000,000 6% Se bias A 
=. & Impt. Mtge. bonds and forthwith pledged $8.750.000 thereof as 
collateral security for a short-term loan aggregating $5 000,996, with the 
tight to use the remaining $6,250,000 as security for other ard additional 
loans, upon the basis of not more than $175 in amount of bonds for cach 
$100 in amount of loan. On Dec. 31 1922, $13,895,000 pledged, $1,105,000 
unpledged. 

n May 1918 was authorized to amend the mortgage so as to make possible 
the extension of the old (underlying) bonds. 

In eae 1918 obtained Wg from the New York P. Commission 
to issue further $12,500, 6% series “‘B" Ref. & Impt A any bonds as 
security for not over $12,500, 00,006 notes yee = account of areepremante 
and additions made and to be made. V. 10 82, 181, 291; 06. D 
1577. 1900, 2559. In March 1919 $5,400, 000 or “B" bonds hl eden 

vaio collateral for the $15,000, 000 note issue. V. 108, p. bes An 
additional $4,300,000 Series ‘“B’’ was auth. in Aug. 1920. V.111, p. 588 
On Dec. 31 1922, $16,800,000 had been issued and pledged. 

In Feb. 1915 sold $7,400,000 Erie & Jersey (closed) ist M_ and $6,000,006 

Ganesee River Ist M. bonds. Both Issues are subject to call as a whole or 

art to July 1 1920 at 110, and thereafter at 115. Cumulative annua! 
sinking fund for each issue. Both roads have been merzed in the Erie RR 
Co. . 100, p. 474, 481. 397. 555, 641. 981, 1437: V 194.0 *63 

N. Y. Lake Erie & Western Docks M4 Impt. Co. ‘st 5s (extended) are re- 
deemable at 105 thereafter. V. 96. 1422, 1772: 97, p. 54, 370. 

As to extension of bonds (three aby due July l 1918, see V_ 106, 
a758; extension of Jefferson RR., $2,800, 000 5% bonds in 1919 at 5% 

See v. 8, p. 1165. (Extension of } . & Erie. $2.149.000 2d 6% 
5a. callable at 110. See V. 109. p. 370 

. Morgan & Co. on behalf of the company offered to extend the 
$2, 4526, 000 N. Y. & Erie RR. 4th Mtge. Extended 5% bonds from (ct. | 
1920 until Oct. 1 1930, at 5% per annum, and to pay $142 59 per $1.000 
bond to such holders as presented their bonds for extension on or before Sept. 
20 1920. The extended bonds are subj. to redemption at 105% & int. on 
any int. date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
as may be in excess of 2%). The present mortgage security is to remain 
unimpaired. 

In yi i930) wpe to extend $16,891,000 consol. mtge. 7s of 1870 and 
$3 ,699,5: -L.E Western RR .1Ist consol. 7s of 1878, whicn became 
due dng ‘ M520 ‘to Sept. 11930at7% interest, a payment of $10 per $1,000 
bond to be made to assenting holders. The extended bonds are redeemable 


at 110. Announced on Sept. 1 1920 that a sufficient amount of the bonds 
had been deposited to permit the sempany to carry out the plan of extension. 
V.111. p. 588, 692. 792, 895. 


In April 1922 offered to ana 31, 100,000 N. Y. L. E. & W. Coal & RR. 
lst mtge. 6% gold bonds due May 1 1922 to May 1 1545 at 54%% and to 
pay $40 for each $1,000 of bonds so extended. The bonds were extended 
as series A bonds and will have the guaranty of the Erie RR. as to principal 
and interest. Red. all or part on any int. date at 105 if called for redemp- 
tion on or before May 1 1932; plus a premium of 24% if called for rex emp- 
tian after May 1 1932, but on or before May 1 1937; and thereafter at le % 


In Feb. 1923 ofYerer: to exten’ the N. 'y. & Erie RR. 3d Mtge. Extended 
ponds to March 1 1933 at 414%, subject to prior redemption, as a whole 
only, at 105 and int the present lien of the mtge. indenture securing such 
bonds to remain unimpatred. 

The company agreed with Drexel & Co. and White, Weld & Co. to 
provide them with funds for the payment to the holders of the bonds of the 











sum of $42 50 for each $1,000 of bonds so extended. V. 116, p. 720. 
Oar Trust Sertes, Goid (Denomination $1,000 each). See V. 88, p. 882. 
: Date, Interest. oe: Mature in Installments. 
“BB” aebwe 1914 4% FeA 99.909 To Aug 1 1924 5 s.-a 
*CC”. -----1916 4% J&D 852,000 To Dee 1925 213,000 s.-a. 
‘DD -----1916 4% J&D 412.00) To June 1926 Ba 500 s.-a. 
‘EE’ .....1917 4% A&O 1,2 8.99) To Apr 1 1927 184, 8..8. 
i. ore 1921 6 M&N 2, 990.000 To + ay 1 19: 30 230,000 s.-a. 
‘No. 29"__.1920 6 J&J15 3 010,800 To Jay 15 1°35 300.100 ann. 
« 1992 5% J&J 4 200.090 To July 1 1937 150,000 s. a. 
ee we acec 1922 5 M&N 2,890,000 To Nov 15 1937 188.0900 s.-a 
a 1923 6 ,&D 990.000 To Apr I 1938 60.000 s.-a. 
2) re 1923 6 M&N 7.598.090 To May 1 193 262,000 s.-a. 
“KK 1923 6 AKO 1,500,000 To Oct 15 1928 50,000 s.-a 
U.S. Govt_1921 6 June 726,000 To June } | 99,000 ann. 
do 1921 6 Aug 249,000 To Aug 1 193] 39,000 ann 
do 1922 6 Mar 292,500 To Mar 1 1932 22,500 ann. 
Equipment trusts issued to Director-General for rolling stock al- 
cated to this company. See article on page 3 
Government loan, V. 111. p. 792, 895. 2041:V.113.p.1052;V.114,p.521. 
REPORT —For 1922, in V. 116, p. 1642, showed: 
——-——Cor porate-— Combined, Federal, 
Operating Rerenues— 922. 19: 21 1920. 1919. 
: 3 3 3 
Merchandise ........-.. 191,282 58,116,947 64,924,726 53,304,929 
| A alee 353,924 33,215,074 31,097,038 24,901,486 
>. ae aapegete 3,872,168 15,018,695 15,343,712 14,615,018 
Mail, e press, &c_.___- 8,456,729 7,077,360 10,797,623 9,377,473 
Gross oper revenues_106,874,103 113,428,076 122,163,099 102,198,906 
Maint. of way & struc_. 12,699,503 14,120,876 17,175,194 11,626,081 
Maint of equipment__- +. 712,642 32.879,055 40,252,567 30,382,639 
; | ae ea eeiogaes 1,822,461 1,749,372 1,651,305 882,987 
Transportation _______. 48,582,289 52,781,594 69,152.499 50,270,377 
Miscellaneous operations 589,490 585,802 860,468 610,133 
ES PEE a ae 3,817,683 4.042.656 3,955,883 2.739.414 
Transport’n for invest... Cr 122,546 Cr 42,312 Cr 33,757 Cr 40,068 
Railway ta accruals_.. 3,863,226 3,729,593 3,804,226 3,813,088 
Uncollect railway rev_. 48,361 49,687 35,156 24,168 








Uper. exp., taxes, &c_104,013,110 109,896,322 136,853,541 100,308,819 


Operating income_____- 2,860,993 3,531,754 df14,690,442 1,890,087 
Corporate Income Account Calendar Years. 
1922. 1921 1922. 1921 
3 3 3 3 
Ry. oper. rev___106, 874, 103 113,539,098 Inc. from lease 
Ry. oper. exp__100,101,524 105,157,156 of roag...... sdr.51,8209 70,474 
—_ —_——_ —-— Misceil. income 200,828 146,612 
Net oper.rev. 6,7 72.580 8,381,942 —— - - 
Ry. tax accruals 3,863,226 3,738,449 Tot. non-oper. 
Uncoll. ry. rev- 48,361 42,906 income - 11,209,533 14,682,032 
. ———— ————— Grossincome__. 11,854,444 16,815,729 
Ry. oper.inc. 2,866,993 4,600,588 Deducttons— 
Net hire of equip. Rent for leased 
rents deb. bal. 2,101,212 2,290,579 road3_. -- 2,390.894 2,380,000 
Net joint facility Mis-ell. rents... £93 455 55,989 
rents deb. bal. 114,871 176,312 Mise. tax accr_- OF) ae 
——————  — — ——— Separately oner. 
Net ry op.ine 644,910 2,133,697 property loss_ 13,019 15,773 
Non-O per Inc .— Interest ----- 11,745 0146 11,603,967 
Dividend income 11,095,150 9,191,700 Amort. of dis- 
Claim under Gov count, &e.... 93,984 65,575 
guaranty --_xdr.1,245,953 3,354,225 Appl. tos. f., &e 946,047 1,099,171 
Mise. rent ine _ 506,081 513,131 
{ne fr .fund .sec. 379,918 680,356 
Inc. from unfd. peer eaeeneenenenaed 
secs. & accts_ 325,339 725,034 Be canews -def4 078,817 817 surl,595,254 





x The debit amounts in the accounts ‘‘income from lease of road’’ and 
“claim under Government guaranty” are caused by the adjustment of 
various matters entering into the claims against the Government 
covering the Federal control and guaranty periods, such amounts having 
been credited to these accounts in previous years 

For latest earnings, see ‘‘ 


Railway Earnings Section’’ (issued monthly) 


OFFICERS.—Pres., F. D. Underwood: V.-P., Wm. A. Baldwin; V.-P. & 
Gen. Counsel, G. F. Brownell; V.-P., G. N. Orcutt; Thos. C. Powell; 
V.-P. & Sec., George H. Minor; Treas., W. J. Moody; Comp., Chas. P. 
Crawford. 50 Church St., New York. 


DLRECTORS.—Geo. FE. Marcy, Arthur M. 
Frank L. Polk, F. D. Underwood, Wm. Wrigley, 
Loree, Geo. F. Baker, Mitchell D. Follanshbee, 
Grenville Kane. Julius Kruttschnitt, Geo. G. 
—(V. 117, p. 1883.) 

ESSEX TERMINAL RY. CO.—Owns road from Grand Trunk Ry. 
Amherstburg, Ont., 19 miles. Entire $490.000 capital stock caunioan 
Feb 1918 by the Canadian Steel Corp., Ltd a subsidiary of the U. 8. Stes 
Oor which in 1918 was constructing works at Ojibway, Can. 
$420 600 1st M. bonds, $206,000 are outstanding in hands of public oan 
$214,000 are _ m the treasury of the U. 8. Steel Corp. subject to sale. 


Apéusen. Stephen Birch, 
JP... Eckhart, L. F. 

ae _ Ww. Pome roy. 
Mason, Geo. F. Brownell, 





fess than that premium for each 12 months or part thereof which sh. fi 


—(V. 108, p. 12 





Noy., 1923. ] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES | Miles Date Par | Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page) Road Bonds| Value (Outstanding % Payable | and Maturtty Dividends are Payable 
} } | mepenS 
Arle RR (Concluded) — | | | 
Jefferson Ist & 2d Ms ext (Honesdale Branch) ----| 8'67-'69| $300 &o $300,000|\4% & 63 & IJ\July 1 1927-29 (Fidelity Trust Co, Phils 
lst M Carbon to S depot g ext ‘19 red 105._FP.x0°| 37, 1889 | 1,000; 2,800,000 54 giA & O/Apr 1 1929 50 Church St, New York 
Long Dock Co cons M g (now Ist M) (see text)._xc*| ___| 1885 | 1,000) 7,500,000 6g |A & O/Oct 1 1935 J P Morgan & Co, N ¥ 
¢N Y & Greenw L prior lien M $1,500,000 gold__Nx, 52) 1896 | 100 &co| 1,471,900 5¢ M & N/|May 1 1946 do do 
ee corsey & eee Tan ed 10a. eS yy eet 34 i zoe os $31 000 4 \M & N|May 1 1950 50 er - aa St, ~~ York 
eneral mtge $1,200, re after 5 yrs) g _x) mp 92 | © 1, & J\Dec 3 o o 
N YLE & WC RR Ist M ser A (ext.) guar p & i| } | | S seus 
r ee marta sss cee -ZC*} ---| 1882 | 1,000 ,100 ,00C 5% M & N/|May 1 1942 do do 
NYLE& WD&ICo exe l3red text(V96,p1776)F.xc*| ___| 1883 1,000} 3,396.000 5¢ |J & J\July 1 1943 do do 
N Y Pa & Ohio prior lien mtge gold $ or £_.-_F.z0* 422 1880 | 500 8,000,000 442M & S/Mch 1 1935 J P Morgan & Co, N ¥ 
Do Leased lines—see separate statements for Cl eveland & Mahoning |Valley RR \and Sharon Ry 
N Y Susquehanna & Western—Northern New Jers ey— Tioga R|\ R—See ejach compan\y 
kissex Terminal Ry Co first mo Renichngedntie Tl «sce lsconcanl 420,000 5 ST & TSM RIC  evccncaceocasenccese 
€ransville Indianap & Terre Haute Ry—Com StOGE| = c.-| oone 100 PE | Pe Ee Pae Ret SER pies) Goes een ee ee 
lst M 30-yr 7% gold bonds call after 3 years_.102_.| -..| 1920 | 100 &c| 1,500,000 7e@ |M & N/May 1 1950 Farmers L & T Co, N Y 
Fernwood Columbia & Guif RR—First M $500,000 44 1911 | t 000 500,00U 4 M & N|May 1 19360 LnterstateT&BkOo, N + 
Ref & mtge bonds due $5,000 yly ’22 to ’31 $390,000! ___| 1921 |___.___- See text 6 ‘a COU UE Re, oe, Se Sl 
Fitchburg RR—Bonds—See Boston & Maine RR ab ove. 
Florida Central & Peninsular—See Seaboard Air Line) Ry 
Florida East Coast— Ist M $12,000,000 g_Ba.xxc*&r*| 617 1909 | 1,000&0| 12,000.000 4%eJ3 & Di\Junel 195y Bankers Tr Co, 14 Wall 8+ 
General income M 5% non-cum $25,000,000_...xx|  _._| 1909 |_.-..---. 25,000,000 5 | See text July 1 1959 New York 
Equipment trust certs ser B (auth $1,000,000) due 
oS a ree auth See 1,000) 490,000 6 |\A & O/}Oct 1°24 to '27\IN YU S Mtge & Tr Co 
Equip tr certs ser C due $200,000 yearly______-- c*} ..-| 1923 1,000' 2,000,000 5 a Gremwe 4 SOR tickdcwassccucsnceusece 
Fierida West Shore—see Seaboard Air Line. 
ronda Johnstown & Gloversville—Common stock --_| weal’ sweats RR ee ee ee Aug 15 ‘13 2%|Checks matied 
Pref stock 6% cum ca!’ at 105 $1.000.000 auth . _| 100 500,000 6 Q—M \Sept 15 °23 1% do 
First consol refunding mtge $500,000 gold_N.xc*, 26) 1897 1, 500,000, 44 @35 & uw July 1 194 Y Trust Co, N Y 
General refund mtge $800,000 (V 71, p 34) _N.xc*| 26, 1900 1,000 200,000) 4g J & J\July 1 1950 do do 
First Cons Gen Ref M $7,000,000 g red 120_N.xo* &r 75 1902 1,000) 5,700,000) 44%eM & N'\Novl1 1952 New York Trust Co, N Y¥ 
Johnstown G & Kingsboro lst M assum ext 1913-_-2| 4 1893 1.000 50,000) 5 \J & JI July 1 1933 FulCo N Bk,Glov'lie,N‘ 
Fort Dodge Des M & So—Common stock_.-.-...---_- ied “eae 100| 2,634,000\See text)_...-..- | a. Zz eee shaceuues 
e stock 7% cumulative ................. a Gree Srey 1,363.100|See text|....--.- eS ee ee eeeeneeaie 
1st M g red 105 $50.900 due serially Dec 1 to 1937. _| 152 1913 | ‘99 &e| 5,350,000 5a |\J & D Dec 1 1923-38 |New York 
Debenture gold bonds Series A red 105___.Nk.xxxc*! .--| 1923 |500-1000) 500,000} 72g |iJ & D Junel 1933 New York Trust Co, N Y 
Fort Smith & Western —See text | | | 
“ort Street Union Depot—ist M gold_____.___-- Cex) 1891 1,000) 1,000,000) 4%eJ & J\Jan 1 1941 Central Union TrCo, N ¥ 
Port Wayne & Jackson—Preferred stock 54% rental! 97.53) ..-- | 100) 2,291,416) 5% |\M & SSept 1 1923 2% Farmers’ L & Tr Co, N ¥ 
| | | 
} | 





EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY.—Organized 
in indiana to carry out the plan and agreement dated Feb. 19 1920 for 
the reorganization of the Evansville & Indianapolis RR. Owns road from 
Evansville to Terre Haute via Worthington, 134 miles. 

Under the reorganization plan, the company entered into agreement 
with the Cleveland Cincinnati Chicago & St. Louis Ry. Co., whereby the 
“Big Four" was to operate the E. & I. RR. for the benefit and at the risk 
of the New Company formed under the plan, for a test period cf not to 
exceed three years, with the option at any time during that period of 
BT sao 008 the entire capital stock of the New Company for the sum of 

1,000, , Dayable in cash, or, at the election of the “Big Four,”’ in bonds 
of the “Big Four" issued under its Refunding and [Improvement Mortgage 
dated June 27 1919. The‘ Big Four’’ in April 1921 received authority from 
the I.-S. C. Commission to acquire the entire stock. It is proposed to 
operate the property as the Evansville Division of the ‘‘ Big Four.” 


112, p. 1399, 1977. Government loan, V. 112, p. 2536. Tentative valua- 
tion, V. 113, p. 1052. 


Payment to holders of lst Mtge. 6% bonds due 1924 and 1st Consol 
mtge. 6% bonds due 1926 under terms of Chic. & East. Lill. Reorganization 
Plan. See Chicago & Eastern LIllinois RR 

Securities Authorized by New Company 
First Mortg, ge 30-Year 7% Gold Bonds, interest payable semi- 

annually. Subject to call after three years at 102 and interest 

on any interest date on 60 days’ notice Denom. $1.000. $500 

and $1090. Mortgage limited to $2,500 000: issuable forthwith, 

$1,500,000: further amounts not over $1,000,000 in all. only 

under proper and carefully safeguarded restrictions, only for 

betterments (including equipment), additions, extensions and 

permanent improve'ts, incl. rebuilding and reconstruction___$1,700,000 
Common stock of a par value of $3199 per share____- 4.290,0N0 

REPORT .—For 1922: Gross, $1.289,694; net, $49.268:° other in- 
come, $4.275: interest, rentals, &c., $562,216; bal., def., $508,673. 

For details of reorganization plan, compare V. 110. p. 1186.—(V. 115 
p. 1941.) ; 

_FERNWOOD COLUMBIA & GULF RR.—Owns Fernwood to Colum- 
bia, Miss., 44 m. Stoc« outstanding, $100,000. Bonds, see table above. 
The 1. S. C. Commission in April iy21, authorized the company to issue 
and sell $200,000 6% ref. & mtge. bonds. V. 112. p. 1865. For ca! 
year 1922, gross, $314 083: net oper. income, $61,336; other income, $54,849 
int. & rentals, $68,498: bal., sur., $47,687. Pres., F. B. Enochs; V.-P., 
N. E. Ball: Sec., J. L. Bentz; Treas., J. M. Fush. Office, Fernwood, Miss. 
—(V. 112, p. 1865, 1977.) 

FITCHBURG RR.—See Boston & Maine RR. 

FLINT BELT RR.—(V. 113, p. 848.) 


FLORIDA EAST COAST RY.—Owns from Jacksonville, Fla., via Sc. 
Augustine to Key West, 522 m. branches, 23+ m.; trackage, 9 m.; tota: 
765 m. Forms conaection to Southern and Eastern Florida and thence t« 
Ouba for the Atlantic Coast Line, Southern Ry. and Seaboard Air Line 
Car ferry service from Key West to Havana, 96 miles, is now operated by 
Florida East Coast Car Ferry Co. V. 97, p. 1115, 1281, 1583: a. # 

- 406: V. 100, p. 149; V_102. p. 1346. Tentative valuation, $17.646,143 

. 113, p. 730, 1573. New construction authorized, V. 116, p. 295. 

S8TOC K.—$12,590.000, all sold at par. V. 96, p. 1840; V. 105. p. 497 
V. 107. p. 1344, 2156; V. 106, p. 2194 

BONDS, &c.—The ist M. 4548 ($12.090,090 auth.) are a first lien om 617 
miles. V. 88, p. 1629: V. 94, p. 1185: V. 98, p. 1993. 

Int. on incomes, 34%. paid 1910; 1911, 4%; 1912. 1913 and 1914 
each, 244%: 1915, 4%: 1916. 5%: Nov. 1917. 5%: April 1 1918 24% paid 
yy Se ee account of change of fiscal year of corporation; June 1919, 5% 

pr 20, 5%. 


REPORT .—For 1922, in V. 116, p. 2878, showed: 
1922. 1921. 1920. 
Gross operating revenue_________- $13,427,625 $13,579,169 $13,701,199 
Net operating revenue ae: . $3,220,341 $1,555,374 $2,330,235 
Federal compensation_______~ 5 i Hii , 1,016,712 
Other income______- a 96,991 442,789 42,899 
Deductions_____- GS LO SR Ee 1,325,460 1,231,459 1,146,084 
Surplus __- 1,991 872 766.705 1,387,708 


Sh 2a ee a oers S rast ( 
For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 
Pres., W. H. Beardslev: Treas... L. © Lines: Sec., C. D. Boice General 


offices, St. Augustine, Fla. N. Y. office, 120 Broadway.—(V_ 117, p. 324.) 


FONDA JOHNSTOWN & GLOVERSVILLE RR —Owns Fonds to 
Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 32.47 
m.; Gloversvilie to Punda (eiectric) %70 m.. Belt tine ta Amsterdam 
(electric), 3.78 m.; Belt line in Gloversville (electric), 3.84 m.; Hagama: 
line (electric), 2.29 m.; second track (electric). 22.75 m. Operates unde: 
lease branch line Broadalbin Jct. to Broadalbin. 6.15 m (steam): also local 
line Gloversville to Johnstown (electric). 4.08 m.; yardings and sidings 
14.01 m.; trackage. 3.98 m.; total, 85 78 miles of road (127.52 miles of 
track), of which 104.73 miles on private right of way and 22.79 miles 
on streets and highways. 

Owns entire $105,000 common stock of Ooal Oo. of Fulton Oo. 


DIVIDENDS.—0On com., 2%. July 20 1910; Juty 10 1911 2%: Aug. 
1912 ani 1913 2%; none since. Pref dividend paid -eculariv 6% oer an 
BONDS.—Consol. 44s, $7,000,000 auth.; $1,300.000 is reserved to re- 
tire prior liens. See V. 115, p. 2158. Guarantees $30,000 Gloversville & 
Broadalbin 5s and $50,009 Johnstown Glov. & K. 5s and $50,000 8% stock 
REPORT .—For 1922, in V. 116, p. 928: 


Years— Gross. Net aft.Taz. Oth. Inc Int., &c. Pref. Dio Surpius 
*1923_$1,128,913 $366,901 $68,322 $298,775 $22,500 $113,948 
1922_. 1,409,648 502,903 68,754 382,643 (6%)30,000 159,014 
1921. 1,355.659 430,919 53,350 384,147 (6% 130.000 71 122 
1920_. 1,431,563 463.478 40,425 392,327 (6 %)30,000 81,576 


* For 9 months ended Sept. 30. 


OFFICERS.—Pres., J. Ledlie Hees; Sec.. Frank Burton; Gen. Megr., 
Wm. H. Collins; Aud. & Treas., Geo. A. Harris.—(V. 117, p. 553.) 





FORT DODGE DES MOINES & SOUTHERN RR.—Own. from Des 
Moines, Ia., to Fort Dodge, Boone, Ames and Rockwell City, 128% m.;: 
also extension to Lehigh and Webster City, 25 miles; total,152.02 miles. 
Originally a steam line but now electrically equipped. V. 97. p. 1357, 
1426, 1583; V. 106, p. 393. 

DIVIDENDS— 1916. 1917. 1918. 1919. 1920. 1921-23 
ae 3 6 6 5 5 See 
ie Sens cueakenanrens 7 7 7 7 z text 

Paid in 1921: On pref.. Feb. 1, 1%% in cash: May 1, 1%% in scrip; 
then none until May 1 1923, when 1% % was paid. 

BON DS.—Open mtge., V. 1U1. p. 1272, 1972. Due cortaliy on Dec. 18 
$59,000 yearly, 1916 to 1937. both inclusive. and remainder in 1938, but 
redeemable all or part on any interest date at 105 and int. Additional 
bonds issuable only for 80% of cost of additions, &c., when annual net earn- 
ings are 1% times interest. including bonds proposed. V. 106, p. 395. 

Debenture gold bonds, Series A, V. 116, p. 2883. 

Government loan, V. 112, p. 1519. 


EARNINGS.—Year ending Dec. 31 1922, gross, $1,977,350; net oper. 
income, $519,941; other income, $21,152; int., rentals, &c., $320,816; 
bal., sur., $220,278. 


Pres. & Gen. Mgr., C. H. Crooks; Sec., Treas. & Aud., F. M. Johnston. 
—(V. 117, p. 1883.) 


FORT SMITH & WESTERN RY.—Operates Fort Smith, Ark., to Guth- 
rie, Okla., 216 miles, of which Coal Creek, Okla., to Guthrie, 196 m., is 
owned and Ft. Smith to Coal Creek, 20 m., is Kansas City Southern track- 
age. In Oct. 1915 contracted for use of M. K. & T. tracks, Fallis to Okla- 
homa City, 30 miles. V. 101, p. 1553. Coal properties are developed 
at McCurtain, Okla., 40 m. west of Fort Smith, producing an average of 
30,000 tons per month. Owns 51% of the capital stock of the St. Louis El 
Reno & West. Ry., Guthrie to El] Reno, Okla., 42 m., oper. independently. 

On Oct. 9 1915 Gen. Mgr. Arthur L. Mills was made receiver, but retired 
vo April }§ 1921, being succeeded by Chas. T. O'Neal, of Washington, D.C. 
Vv. tL. p. 1272. Bonds deposited till July 1 1917, with a comm. consisting 
of W.L. Brown, A. W. Mellon, Colgate Hoyt, W. H.Conniff, W.G. Mather, 
J. J. Sullivan, Geo. 8. Russell, James J. Hoyt, 8. H. Tolles, C. C. Bolton, 
and A. ©. Dustin (Superior Savings & Trust Co. of Cleveland, the mtge. 
trustee, depositary), with power to sell or exchange the same, &c. V. 91 
p. 1446: V. 92, pv. 527. In Oct. 1916 was ordered sold under foreclosure; 
sold in Jan. 1923 to A. C. Dustin of Cleveland, representing the bondholders, 
for $50,000, plus $800,000 of receivership indebtedness. 

The property of the old Ft. Smith & Western Railroad on Feb. 1 1923 
was acquired by Fort Smith & Western Railway, a Delaware corporation, 
organized in the interests of the bondholders of the old Railroad Co. In 
exchange for the bonds of the old Railroad Co. (substantially all of which 
were in the possession of a bondholders’ protective committee), such pro- 
tective committee will receive all the securities presently issued by the new 
Railway Co., to wit: 
$1,500,000 20-year Ist mtge. 6% bonds; 

3,744,000 20-year 2d mtge. 5% bonds (income bonds for first 10 years); 
62,400 shares no par common stock. 

The new Railway Co., in addition to the railroad itself and the equip- 
ment, receive current assets and inventory amounting to $545,000 and 
assumed current and other liabilities of the receiver amounting to approxi- 
mately $800,000. These liabilities are prior in lien to the above-mentioned 
bonds. 

Pres. Alton C. Dustin in Feb. 1923 stated that the bondholders’ com- 
mittee (the protective committee of the old bondholders) will continue to 
function for at least another year in order to pay its debts and the receiver's 
debts before it will be in a position to make any distribution to the old 
mortgage bondholders, and that it was impossible at the time to give any 
estimate as to what the old bondholders will receive. 


REPORT.—For calendar years: 
915 


919. 1920. 1921. 1922. 
Gross rev. from oper $1,646,460 $2,045,504 $1,773,095 $1,692,267 
Other income : 102,805 101,615 def11,467 


def28,515 


Total 


; $1.749.265 $2.147,119 $1,761,628 $1,663,752 

Operating expenses $11387,227 $1.960:726 $1,7021584 $1,3521542 
Rentals and taxes_ _- 116,056 129,300 131,815 140,549 
A $1,503,283 $2,090,026 $1,834,399 $1,493,091 
Net income. $345'981  $ 57,093  def$72.771 | $170,661 


For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 

Pres., A. C. Dustin, Cleveland, O.—(V. 117, p 

FORT STREET UNION DEPOT.—Owns passenger station with ap- 
Rn 44 STREP of main track: leased for 990 years from Dec. 10 1889 to 
Wabash, Pere Marquette and Canadian Pacific for rental equal to si of 
total cost of property and current expenses. Incorp. in Mich. Aug. 24 1889. 
Stock, $1,000,000, of which Pere Marquette owns $515,800; par, $100. 
Pres., F. H. Alfred, Detroit —(V. 100, p. 1832.) 


FORT WAYNE & JACKSON RR,.—Owns Jackson, Mich., to Fort Wayne 
(nd. 97 53 miles. On Aug.24 1882 leased perpetually to Lake Shore & Michl- 
gan Southern (now New York Central at a rental of $126,027, equal to 
5% % on the pref. stock (see V. 56, p. 812), and after 1887 any net earnings 
over 8% on pref. stock to be paid on com., but not exceeding 2% a year. 
OCommon stock. $436,132. V. 106. p. 601. 


FORT WORTH & DENVER CITY RY. CO.—Ft. Worth, Texas, to 
Texline, 454 miles. Owns securities of Ft. W. & Den. Term. Ry. s 
STOGK, «o. —Colorado & South Ry Dec. 192) owneuall but $8,772 
if the $9,375,000 capital stock, the latter Including $6.%35,008 common 
end $2,.539.992 stamped stock. V.63.p 106%, 75 Go 
Payments under stamped -tock agreement of Oct. 12 1895, 4% per annum. 
BONDS.—Abstract of mortgage. V. 45, p. 440. Certfs of indebtedness 
awned by Colo Sou. Dec. 31 1922. $299,917 Eauipment trust V_ 82, 
. 1101; V. 84, p. 508: V. 114, p. 2115. Ft Worth & Denver Terminal Ry., 
2,500,000 20-year 6% bonds (Bankers Trust Co., N. Y., trustee), subject 
to call at 105, of which $728,000 have been issued, $300,000 sold and $428, 
000 held by Ft. W. & D.C. Ry. V. 86, p. 52, 1100, 1589; V. 87, p. 949. 
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RAILROAD COMPANIES | Mites) Date | Par _ Amountt | Rate | When | Last Dividend \Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) | Road Bonds| Value Outstanding) % | Payable| and Maturity Dividends are Payable 
} | | | 
Worth & Den City— lst Mg $18,000pm Ba.zc*| 454/ 1881 | $1,000 $8,173,000 54et & D| Dec 1 1961 Office, 32 Nassau St. N Y 
Poy tr Ser © $56.000 s-a red aft May'20 1024%-.-FP| ...| 1915 | -000 168,000 4% \M & N/To May 11925 Fidelity Trust Co, Phila 
Eq tr No 20 (U 8 RR Admin) due $33 .900 ann... G| joel. De ieeenntien 406 .800 6 J & J15 To Jan 15 1935 |__-.--- ce neneccrenessee 
loveville Midiand—Firet 5's f000,000 ped at iid) “74/1005 | 1000 Seeune| be |M & NiNov1 1985) o-n-n- on a 
ville and—TFirst red 4 ° cxt | g & Milley 1 1GRB ao lcocceccnsccecosesesres: 
Gate T4100 000 wath extended to Oct 11922... ---- :,, 1913 | 100 &e | 325.000 6 | Q—y [Oct 11922 Prin. & int. in “default 
Salven cHaslehh tonantenio—10sh2aMl gi gr axt o* 256) °71-’ 1,000 5,728,000 6a | Various 1935 Owned oy Sou Pac 
wore Division ist M (Mex & Pao ext) oat---5) 671, 1881 | 1,000 13,418,000 5s M & N/Mayl1 1931 So Pac Co 165 B’way, Ss Y 
do do 2d M * ‘ok onel aust Mt leesqunill 2,539,000 5 ‘J & JJuly 1 1931 
Galveston-Victoria Div Ist M $10. O08 ot auth ---| 1910 1,000, 9,022,000 6 lJ & D June il 1940 40 do 
Galveston fous & Hend of 1882—1st M.¢.Col yo" &r* 50 1913 1,000 2,122,000 56s A & OApr 1 1933 Irv Bk-Col Tr Co, N Y 
veston Terminal—1st M $5,000,000 gu (text) _Ba.x o--| 1908 1,000 1,106,000 6 M & SMch 1 1938 Bankers Trust Go. N Y 
alveston Wharf Co—Iist (re) M goidsf______. zc* ---| 1882 | 1,000 452.000 6g J & JdJSuly 1 1932 Nat City Bk, N Y, or Gab 
First series (wharf & railroad) gold 5s sink fund.zce*; .. | 1890 | 1,000| 1,049,000 5¢ A & OApr 11940 do rx 
Second series (wharf & railroad) gold 5s s f__.zc* --.| 1901 | 1,000 58,000 5¢ \F & A'Aug 1 1926 do 
Geneva W yoming RR—I1st M gold iad 000... Col 16 1899 1,000 484,000 56s A & OjApr 1 1929 Irv Bk-Col Tr od x 
neva Corning & Southern—See N Y Central RR | 
Georgia & Alabama—Georgia Carolina & ee See Seaboard Air Line Ry 
deorgia & Fla—Common stock $15,000 per mile___- Bas (pee 106 5,250,000|........ ae a ee ee ee ee 
Pref stock non-cu oT axpehe $10,000 per mile___- acai “csi 100 3,500,000 Re? ip Weegee! Pe Pot a beeen eeee ae 
Millen & South ast pencessubbet theweoeese Colx 53, 1905 1,000 212,06 5¢ \A & OApr 1 1955 Hanover Nat Bk, N Y 
DY Cie ncsssiintntnaaseeeatias snel SL lnemanane 1,382,000 8 ‘oat: Re aii 
Georgia & Florida. abe $12,000,000 gold..-_-_- axc* 284 1907 | 500 &¢ *6,240,000 5¢ M & N Nov 1 1956 See text 
Gen M g (cum inc for 10 yrs) red par...-.. FBa.xc*| -o-| 1912 500 &c 2,000, G00 St "Dh ££ S060 COD) eee aE 
Georgia & Florida Term M ........--- e202 oo oe x) 2 1910 1.000 200 06 6 ‘J & J\July 11930 Fidelity Trust Co, Balt 
Augusta Southern Ist conso mtge gold--_-_-_-- Ce.xc 63% 1894 1,000 400, 000 5¢ J & D Dec 1 1924 J P Morgan & Co. N Y 
Georgia Midland R y—First M gold $1,650,000 int gu.x 98 1896 1,000 1,650,000 3¢ |\A & OApr 1 1946 3 P Morgan & Co, N Y 
eorgia Pacific—See Southern Ry 
eorgia Railroad & Banking Co—Sto S| wtee 100 4,200,000) 12 | Q—J (Oct15 1923 3% Auguste, Ga 
Ronds not mortgage currency (V 87 . 226, 285) sc 19N7 1,000 1.006.000 4 \J & J Jan 1 1947 m Exch Nat Bk, N Y 
Bonds refunding not mortgage currency ---------- oosl Sn lewdeouee 1,500 .000 6 oe ae ae RRS lene en ceri naeeieaieteeemeee 
Georgia Southern & Florida—Common stock-..---- oxee St Rn: Saeceual. 4. +. bake enaaue 
First pr o* & partic non-cum red__-_-...- re oven 100 684,000 See text |\M & N Nov 30°23 2% MT & D Go, Balt; & NY 
Second. pref 5% & partic non-cum $1,084,000 -..-| --- .... 100 1.084.000 See text M & N|Nov 30'23 2% do 
First mortgage gold $4,000,000___.____- MeBa.xc* 285 1895 1,000 4,000,000) 5¢ J & J July 1 1945 do ee 
First consol mortgage $10,000.000 gold _N.xc* &r 891 1902 1,000 2.000.000 4¢ 3 & J July 11952 
Equipment trust Ser E due $22M or $23M s-a g--¢ oo-| 1915 1,000 90,000, 4% « M & N15 May'24-Nov '25 State ry City B & . Rich 
| 


* Includes about $300,000 bonds owned by Co. and | pledge das co llateral for floating laene. | 





The company in Nov. 192] Arte to gene the $8,176,000 Ist mtge. 
6s, due Dec. 1 1921 to Dec. 1 1961, at 54%. plus $40 in cash for each 
$1,000 bond extended. ‘The bonds, as extended, will be redeemable, as a 
whole but not in part,on or after Jan. 1 1935, at 105 during the 5 years 
ending Dec. 3] 1939: 104 during the next 5 years; 103 during the next 5 
years; 102 during the next 5 years, and 101 thereafter pati Sept. 30 1961 
(plus interest in each case) Compare V. 113, p. 218 

Equipment trusts issued ‘to Director-General for _. stock allocated 
to this company. See article on page 3 


parors . —For 1922, in V. 116, p. 2631, showed: 
al. Gross Net (after Other gMteredt. Disidonds Balance. 
Years. Earnings. Tazes) Income. Rents 8%). Surolus 
1922._ $9,717,038 $2,552, 094 $355, 387 $903, 109 $916, 466$1, ‘O87 ,806 
192i... Ji, 334.958 3.434.990 392,1 $35,561 Y¥16.400 2/075 .079 
1920.- 11,196,885 477.044 *2,179, 887 1,180,881 639.152 836,898 


*includes $1,651,733 estimated amount due under Govt. guar. for 6 mos. 

For latest earnings, see ‘‘Railway es Section’’ (issued monthly). 

Pres., Hale Holden; Gen. Mgr., . Clarity, Fort Worth, Tex.— 
(Vv. 116, p. 2631.) 


GAINESVILLE MIDLAND RY.—Owns Gainesville, Ga., to Athens, 42 
miles, standard gauge, and Belmont to Monroe, 32 miles; gauge now 
standard. V. 79, p. 151, 269. 500. 627. Stock, all outstanding, $550,000 

Gordon C. Carson of New York end W. B. Veazey of Gainesviile were 
epointed rec noomvers in Feb. 1921. V. 112, p. 849. Tentative valuation, 


of thie Ht bof 1905 (81,000,000 auth.). $661 ASO hao bene ostd nnd S16. 
000 is reserved to retire old 6s treasury bonds and $192.000 iasueé 
Sidal be to secure an issue of 
ese notes also have as addi- 


tallments paid thereon tc 
the extent of $213,285; Series B is all out. Series A and B coupor 
notes of 1913 were extended to Oct. 1 1919 and again to Oct. 11922. Prin- 
cipal and interest since Jan. 1921 in default. 

The Chatham Bk. & Tr. Co. is mtge. trustee. V. 81. p. 1375, 1550. 


pAALVESTON HARRISBURG & SAN ANTONIO RY ,.— (See Map Southern 
actfic.) —Owns saver? via Houston, Tex.. to east bank of Rio Grande 
sy 825 miles; B e to Damon, 167 miles; San Antonio to Port 
Lavaca, 136 miles; branches, 235 miles; owns jointly 2 miles; trackage, &c., 
17 m.:; total, 1,380 m. Southern Pacific e- owns $27,075,400 of the aot - 
084,400 stock (par $100). V. 79, p. 2642; V. 81, p. 211, 668, 1242; V. 83, 


D. 1528. 

BONDS.—See V. 92, 130; V. 96, 1772; V. 107 

- 1482. Western Divs. 000 are “stamped” with @ guaranty by 

outhern Pacific Co. of ent ~ "p88 " and interest as reduced from 
6% to 5% from Jan. 1 1015. we v7. 2100. 1,558,000 6a 
ge A y Southern Pacific. he Sou. Pac 
Co. ns $444, out of a total - ext. 2d M. 5e 
and all of the $4, 728.0 peo G. =o. 3 Saag Dire Ist 6s (ext) due e Aus. 1 
1085. 3 ow 000 2 he an Ef 022.000 Gal. Victoria 

T —For nooo. ‘gross, $22,254,213; net oper. income, 31. 904 778 

lar yi ky $484,206; deductions, $3,315,446; bal., def., $836.4 

For latest earnings, see “Railway Earnings Section” (issued Mh 
—(V. 108, p. 2122.) 

GALVESTON HOUSTON & HENDERSON RR. OF 1882. ion trom 
Galveston, Tex., to Houston, Tex., 50 miles. See V. 61, p. 1013 

ORGANIZATION .—The M. K. & T. and International & Great a 
have had trackage rights since Dec. 1895 under a contract providing for pay 
ment bo Centre! Frust Co. ,as mtge. trustee, of $100,000 yearly to meet inter 


Kis $2,539,000 V. 94, 


est on G. H. & H. bonds and an additional — of  « “4 per ann. for 
Frenee ge or other pu -—See V. 61. Dp. 1064 7; divi. May 
1904 to 1906, 4% =e y: none since. Of the Ist gold 3: P55°8 5,000,000 auth. 


issue), $1,000,000 is reserved for not over Pog of cost | new . ment. 
Redeemable at 105 A. any interest day. 98, P; 839; V. 102, "1987. 

Stock, $1,000,000; par, $100.—(V. 114, “i 305. 

GALVESTON TERMINAL RY.—Owns F asennend terminals at Galveston, 
Tex., used by Trinity & Brazos Valley Ry., Colorado Southern and Chic. 
R.1I. & Pacific, which own practically al) the stock. V.87,p.950. Owne 
8 large freight Sree one warehouse and about 14 blocks along Galveston 


te gg pera miles of main line and 20.33 miles of sidings 

25, Of the sot 6s ($5,000,000 authorized issue), Be 106 ,000 

ae Joint! r bY the Ch. R. I. & P. and Col. & 1 V. 86, p. 1100, 1589: 
: 8; V..103, p. B08. 1980. ulen, Houston, —: 


Pres., H 
64... Sec. & Treas. _ E.R. aE both of Galves- 
pe Niet 100, p. 2085.) 
GALVESTON WHARE CO,.—Owns wharf properties extending from 10th 
to 41st Sts., Galveston, Tex., and 12.8 miles main line switching tracks in 
ey lg . ree — and sidings. 182,828,000: pa = Texas Feb. 24 1854 


last advices 6 600: : $100. _ Dividends ip 
1804. Ba aK: ists, 4 eae t 4%; early; 1909 44%: ie 9 
1919; 1020, se 1921, 6%: 3 oo “i ” 


562; net, $392, 724; other income, $21 
aon ot 1822 '$350.8 98,868. O54. 008: 


MIR 7, 
0; dividends, $157,806: o» SUP. 
For latest earnings, see “Railway Earnings “— {issued monthly). 
Pres., John Sealy; V.-Pres. & Gen. wo. vie; Sec., C. 
Branch: Office, Galveston, Tex.—(V. 10 Pp. igs: v. “y08, p. 170.) 


GAULEY & EASTERN RY.—V. 113, p. 1772. 


soe Nats & WYOMING RR.—Retsot, N.Y. to Pittsburgh & Lehigh | 


e,4m.; brane. 2 
“Fi. areca 


ae RG mi RB: om 
Nov. 11% 3.5 1912 8 aad't® 1918.) - 
dug. 18 £%2 Aug 5 . 19 2 * a. a ff sie 


a Tn 
iii. 10m 2% Ae 4%; © special diy 1922 Poaid "Pela ink n Ave. “Taya: Reb ob 











Dec. 31 1922: gross, $617,055; net oper. income, $310,977; other income, 
$6,556; int., rentals, $81,930; Gve., 50,000; bal., sur., $168,061. Pres., 
. Fuller, Scranton, Pa.; & Gen. Mgr., H. C. Finch, Retsof, 


N. Y.; Sec. & Treas., W. H. “ae 2 Rector St., N. Y.—(V. 76, p. 1248.) 


GE ORGIA & FL Aetcie RY. —Owns from Augusta, Ga., to Madison, 
Fla., 250 m.; branches, 153 m.; total, 403 miles. A consolidation in Aug. 
1907. V. 82, p. 121]; V. 85, D. 345; V. 87, p 480, 936, 1533: V. 88, Be 
681. On March 27 1915 three receivers were  appointe d, and resigned 
July 1921. John Skelton Williams, Richmond, Va., took charge as aale 


receiver July 15 1921. In Oct. 1919 purchased Augusta Southern RR., 
all operations being merged from Jan. 1 1920. Sale of road was ordered 
in Feb. 1920, but was revoked by court order. V.110, p. 464. Govt. loan 
requested to continue operations. V. 111, p. 2228: V. 112, p. 257. 

The Inter-State Commerce Commission has placed ? rae valuation 
of 34,815,313 on the properties as of June 30 1918. 117, 208. 


In March 1917 $500, 
the proceeds of $250,000 
ssoclr ged $296 ,000 of the 
RR. V. 104, p. 1045, 1145. 
orized in Feb. 1921, $8 


receivers’ certificates were yA and with 
urchased $296,000 of the $400, 000 common 
50.000 preferred stock of the Augusta Southern 
of the $1,600,000 receivers’ certificates auth- 
00,000 were pledged with the ae a a loan of 


that sum at 67% and’ the rest of the issue was disposed of a Proceeds 
were used as follows : payment of certificates already pA nFoad, «ot , $728, 000; 
revision of line, $400. 000; payment in certificated debt, $200, : working 


capital, $272,000. 
rotective Committee for 1st M. 5s of 1907: Franklin Q. Brown, 33 Pine 
St., N. Y., and others. Depositaries, Baltimore Trust Co., Central Union 
Trust Co. of New York, and ichmond Trust Co. V. 102,p.712. InJul 
1919 the Richmond (Va.) Trust Co. was made trustee Rone 2g ist M. of 1907. 


In March 1918 John Lf Lewis, Pres. of the Citizens Bank of Valdosta, 


Ga., and E. B. Lewis, of Montezuma, having ee Se the tree interest 
in the pro a neld by the Baltimore Trust 8. C. Row- 
land and D. H. Gordon on bondholders’ committee. V. 100 Dp. i344. 1461. 

BONDS. —or poate of 1907. $6,240,000 are in hands of public and 
in treasury. th 221 ; V. 95, p. 1472. Holders of lst M. bonds 
were asked to’ ft \, — pens for 3 410° i ia tone about 82% 
agreed. V.98,p. 1 7 . 1024, 1504; V. 104, 2452. 

Gen. mtge. bonds, i. V. 94, + 826, O11. “1118; yy: 7104, p. 2452. 


Government loan, V. 112, p. M642 


REPORT .—For year ending Dec. 31 1922, gross, $1,362,046; net opera- 
ting income, $245,864; net after taxes, car mileage, &c., but before interest, 
$114,933. For latest earnings, see ‘‘Railway Earnings Section’’ (issued 
monthly.)—(V. 117, p. 2212.) 


GEORGIA MIDLAND RY.—Owns road from Columbus to McDonough, 
Ga., 98 miles. Leased from July 1 1896 for 99 years to the Southern Rail- 
way Go. for $49,500 annual rental (being interest on the first mtge. bonds, 
&c.) and $2,500 for Columbus termina) property. Stock is $1,000,000, 
owned by Southern Railway Co.—(V. 63, p. 361; V. 82, p. 751.) 


7GEORGIA RR. & BANKING CO.—Georgia R. R. Augusta, to Atlanta, 
m.; branches to ashington and Athens, 58 m.; Macon & Augusta 
Ra. (proprietary road). Bg ee Gon Meany Ge. 74m.; trackage, 4 m.; 
, 307 m. Owns 50% stock of Western R f Ala 
Tentative whee $17, 521 Me as of yume 30 1916. 


Lease.—In 1881 road leased for 99 years to W. M. Wadley ef ai for the 
Cent. of Ga. and the Louisv. & Nashv., at $600,000 per rose, but in April 
1899 the Louisv. & Nashv. was held to have ——> wet all rights under the 
lease; Atlantic Coast Co. 1899 ulred half interest. V. 68, D. 722. 
majority ($°89,400) stock “Ga. RR. Bank.’ 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and the Western Ry. of Alabama would in future be operated in close 
Renmiention | rather than indapententiy. The three properties will be 
dir to operation from Atlanta 
¢ The $1, *500. 


Owns 


o% bonds of 1921 provided for the retirement of oe 000 
bonds and $1,200 5% bonds due Jan. 1 1922. V. i113, 960. 
quipment trusts issued to Director-General for rolling stock Petlocated 
to this company. See article on page 3, and V. 113, p. 1471 


DIVIDENDS.— \o 87. °88. '89 to ve eon Since to Oct. 1923. 
Regular since 1881 %/10 yriy. 10% lly 12% yearly. 
ae (from bank earns.), Jan. 1917, 1%; $y 71920, 1%. 


EPORT for year ended Mar. 31 1923, ss income, $639,576; divs. 
om. $504,000: interest, $130,000; bal.. $5,576; total profit and loss 
fas, $1,967,701. Pres., Jacob Phinizy, Augusta, Ga.—(V. 115, p. 


* GEORGIA SOUTHERN & EFLORIDA RY.—(See Map of Southern Ry.)— 
Owns from Macon, Ga., to P ka, Fla., 285 miles; on Nov. 1 1902 pur- 
chased Atl. Vv. & W. Ry... Valione, Ga., to Sesheonvilte, Fla., 106 miles 
pone 11 m.; total, 402m. V. 60, p. 928; V. 79, p. 551. owns 
on th of stock of Jact--onville Term. No. and 1-3 of stock Macon be yea 
Owns the stock of the Hawkinsville & Florida Southern Ry., Worth 
powtinewiie. oe. 6 miles, and Ashb og to Camilla, Ga., 50 a. 661. - 
000, Ist M .&i. The I.-8. 6G. C 
1921 Somececeat the 1 receiver © Ff tha hat 5 nae to abandon tne tee. v.95 
Dp. 2585; V. 97, p. 175, $66: Vv. 113 2405. 
Tentative valuation, V. 113, p. 1052. 


DIVIDEND on(1898. 1899. 1900.06. 1906. 1907-20. °21-'22. Nov’23. 
lst&2nd pref. (%)\ 3 3 4yrly. 4% #£=5 yriy. None 2% 


STOCK.—Southern Ry. on Dec. 31 1922 owned $177,700 first pref., 
$558,700 second pref. and $1,882,400 common stock. 


BONDS.—First mtge. of 1895 (Abstract, V.61, p. 429) pepriden Oe that the 
$684.00 first pref. shall be id Oo} the bonds 


poh og - ,684,000 are issuab le to retire 


the $4.000,000.5s ene $684,000 
and $3,316,000 are reserved for future needs. V.7 oso. 


Nov., 1923.] 
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RAILROAD COMPANIES 


| Miles Date 
(For abbreviations, &c., see notes on page 6) 


Road 


: 


When | Last Dividend |Places Where Interest and 
Payable | and Maturity Dividends are Payable 





Georsls Somer = & Gult—Anesy & Nor let M S-<¢ 


Gettysb& og Halen contnowiac) M $565, 000 (text) x, 

Gile Valiey Globe & Northern—See Arizona Easte 

Gouverneur & Oswegatchie—See N YC & H RRR 

Grand Rapids & Indiana Ry—Stock ,000 
First M mostly land grant g extended ‘in 1899___z0* 
First M extended $3,000.00 oid. by Penn RR-zc* 
Second mortgage 
Muskegon Grand 
Traverse City RRe ortgage gold 

trand Trunk pec rust M fe ar —~1, <4 Govt (textio&r 
Prairie Section M (Ser A) £2,100,000) guar 
Mountain Sec M (Ser B) £2.050,000 
Lake Superior Div Ist M £1,550,000 Trunk 

Sterling bonds guar by Can Govt $15.940,800_c*&r* 

Deb stk $50 ,000.000 red aft 1936. cba 
Gov't Loan $15,000,000 cov. by deb. gu by G. T._ 
aa “ee or soon 


,000 ,000 y m 
do 34. 500,000 v st eet 
7.500.000 (V 106. 4 2559) 
eum Tt Pac Br 44. lst M gu by Alb text__c* 
do do lst M gu by Alb £238,600 
do do guar by Saenetnewes (see text) - 
= Terminals guar by Sask te 
Bridges auth $1,300 "000 Bt guar by Sask 
trand a R y—Consolidated stock __ 
4% guaranteed stocx non-cumulative £12,500,000- 
First preference 5% stock £3.420,000 non-cum._- 
Second preference stock £2.530,00) 
Third preference 4% stock £7, 168, 055 non-cum.. 
Debenture stock £4,270,575 
Perpetual consol debenture stock (coil trust) cum_ 
Great Western perpetual debenture stock © 
Northern Ry third preference A & B bonds__ } 


1896 
36 1909 


tt et pet et 
“a a ee 


32230 


Debenture stock 4% perpetual £425,850_____-_ 
Canada Atlantic consol (now ist) M g gu p & 
Wellington Grey & Bruce Ist 7s 


weee"SSssss & 


= OO 
ANID + CONDO 


& N Y & Baltimore 
Co's office, Albany, Ga 
Reading Terminal, Phila 


Croner | 28 
RA 


E 


pos 


oOo 


Office Grand Rap, Mich 
eben %y someae’ ~ NY 


Philadelphia, Pa 
Winsil 


Brnnee 
ESSS35 


oie one 
SF 
Www 


5! 
ceess 


oD a ee A 9 COC CO 


London, Montreal & N x 
See tex 
N Y, Montreal & London 


3s 

© 
i] 
ts 

ss 





Feb 25 1939 
Feb 15 1942 
N|Jan. 22 1939 
N/194 


AAARe 
Zz 


eee from owe ee 
o 

do Pn 

Apr 19142 do do 
14|Irredeemable } 

Irredeemable Glyn, Millis. Currie & Co 
A|Irredeemable London 
O|Trredeemable 
A|Irredeemable 
J\Jan 11955 
J\SeeV .116, p.2993. 








° ont, N Y & London 
259, 393| |var, 8a London 


| 











REPORT.—For 1922, *. _V. 117, D- 1770, showed: 
Gross Jet Tot — oured, 
ears— Earnings. ~~... me s. Incom 
-¥. 518,016 $568, 249 $686, BBL $568. 473 
-- 4,586,770 def290, an8 203,473 679,2 def475, 

079 41,985 88,110 458, 33% $88,400 def459, 115 

252" 577 *524,703 353,619 88,400 sur82,684 

For latest earnings, see “Railway Earnings Section” (issued monthly). 
Pres., Fairfax Harrison, Washington, D. C see. Gg. . McCarthy. 

New York; Treas., E. F. Parham, Washington, D Cw 17. p. 2212.) 


GEORGIA SOUTHWESTERN r GULP RR. Albany & Northern 
-).—Projected to extend from Albany, Ga., southwest tu St. Andrews. 
-, on the Gulf of Mexico. In Feb. 1910 juired the entire ne stock 
of the Albany & Northern R Aon to Cordele, 35 miles; track hts. 
0.73 miles . 90, p. 109, 503. G.s . & G. stock auth. '$4.000.00 ; issu- 
able at $20,000 per mile; outstanding, $40,500. The $4,600,000 mo 
is secured by pledge of i ee ) capital aa of Albany & Nor. Ry.. 
&c.; bonds iesunbie at $20,00 For year end. Dec. 1922, gross, 
$171,972; net oper. income, uA 758: other income, $3,689; int. & rentals, 
mg 59 2: bal., sur., $11,855. Pres. and Gen. Mer., W. M. Legg, ane 
V.-P., Sec. & Treas., H. J. Bruton, Bainbridge, Ga.; Aud mg 
Jotinecs. Albany , Ga —(V. 90, p. 502.) 


GETTYSBURG & HARRISBURG RY. —Carlisle to Gettysburg, Pa.,31.2) 
m.; branch to Round Top, Pa., 2.93m.; branch Pine Grove Furnace to Hun- 
ter’s Run, 7.46m. The Reading Co. owns $574,500 of = $600,000 capita) 
stock; $535, 000 deposited under its gen. mtge. of 1896. V.95,p.1039. For 
cal. year 1922: Gross, $447,670; net, after eee, $40,000; other income, 
$931; deductions, $70,402; bal., def., $29,471. 


GRAND RAPIDS & INDIANA RY.—(See Maps of Pennsylvanta RR.)— 

Owns from Fort Wayne, Ind., to Mackinaw City, 367 ni branches, 
110 m.; total owned, 477 miles; operates Cin. Richmond & Ft. Wayne 
R. R., 86 m. On May 1 1917 purchased the pro a, of the Muskegon 
Grand Rapids & Indiana RR. "5 Traverse va ; trackage, all lines, 
13 miles. See V. 106, 2. 28 acts: aa Oe 811; v.82, Dp. Noes, 1098. Successor 
Ang. 1896 of RR. Co. forec 153.) 

he stockholders on = on 1920, a rowed the lease of the road and 

pospesties to the Pennsylvania RR. effective Jan. 1 1921. The lease is 

‘or a term of 999 years and upon the = basis of paying a rental suffi- 
cient to cover fixed charges and a dividend of 4% on the stoc 

The Pennsylvania Co. offered to purchase the minority stock, giving in 

yment par for par second mtge. 4% bonds of the Grand Rapids ‘& Indiana 

y. V.111, p. 1949; V. 112, p. 61, 927: V. 115, p. 645. 

STOCK Stock, $5,791,700 out. Pennsylvania Co. on Dec. 31 1922 
owned $5,773,000. 


BONDS.—The first mtge. bonds extended at 44% are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the coupons as they mature, and 
the bond itself at maturity. See guaranty, V. 56, p. 649; V. 69, p.1193. 

Of the 2ds, $2,164,900 are owned by the Pennsylvania Company, which 
company guarantees prin. & int. on $1,038,000 2d Mtge. bonds. 

REPORT .—For 1922, gross pooome, $818,684; deductions, $549,095; 
dividends, $231,668; bal., sur., $37,921. 

Pres., Samuel Rea, Phila.; Treas. T. H.B. McKnight, Pittsburgh, Pa. 
—(V. 115, p- 645, 759.) 


GRAND TRUNK PACIFIC RY. CO.—This transcontinental railway 
was built with the joint financial support of the Government and the Grand 
Trunk Ry. of Canada under special Act ane by the Canadian Partia- 
ment in 1903 and 1914. The several lines have a combined length of about 
1,750 miles, from Winnipeg to Prince Rupert, B. C., on Pacific Ocean, 30 
miles south of Alaska line, with branches, 1,180 miles; total, 2,930 miles, viz. 


1. Western Division, Butit, Owned and Operated by Company— 


a. Prairie Section, Winnipeg to Rocky Mountains, about 914 
b. Mountain Division, Rocky Mountains to Pacific Ocean, about... 833 
2. Sundry Branch Lines—Built by co. and its subsidiaries_..about 992 
3. Lake Superior Branch, Built and Owned by Co.; Leased & Oper. by Govt.— 
Thunder Bay on Lake "Superior to East. Div., east of Winnipeg_... 189 
4. Eastern Division, a and Operated by Canadian Government— 
Moncton, N. B.. via Quebec to Winnipeg 


CRSA PATIO“. —Incorp. vy Canadian Parliament in 1903. V. 80, 

; 81, . 1315. As to oo Trunk Bog Branch Lines Co., see 

Y 64d (also ete below) - 82, p. 333; V. 88, p. 295, 822. 1372 
“107, Pp. 82; V. 110, 61. 

; Maren’ 4 io’ notice Ges given that owing to the lack of funds 
the Grand Trunk Pacific Ry. was unable to continue operations. Ac- 
cordingly, under the provision of the War Measure Act, an order was 

in Council on March 6 1919, placing the grand Trunk Pacific Ry. in 
he hands of Minister of Railways as receiver. 108, p. 1060, 1274, 21 AS. 

In March 1919 the Grand Trunk Ry. Co. sald the interest due March 
on this Gatapeny *s debenture stock, but the principal of the $10,000,000 4% 
loan from t ominion Govt., guaranteed by the Grand Trunk Ry., due 
April 1 1919 remained unpaid. V. 108, p. 151, 1917. 

The Sept. 1 1919 interest due on the 4% debenture 
maturity. V. 109, p. 1272. 

STOCK .—Authorized, $45,000,000 (par of shares, $100 each), of which 
the $24,940.000 outstanding is owned by the Grand Trunk Ry. 

BONDS, &c.—For full debt statement in 1917 see V. 105, p. 1415. 

The Canadian Government agreed to guarantee 3% 1st mortgage 
bonds for an amount up to 75% of the cost of construction of the Western 
at such amount (a) in the case of the Prairie Section not to exceed 
$13,000 per mile, or £3,210 D600 ia ot 28S uarters of total cost 

mile from the mountains to Pacific ey .... ——n, ~e- 

‘otal issue, £14.000,000; novel Trust Co. D. 
996, 1234, i363: V V. 89. p. “234, 288 286: ve ot 5. 214, 37 36. 

Vv. -D-. 
4% bonds dus Jan. 1. § ises 


386. 1462; 
- 100, p. 642. 


stock was not paid at 


as 
In 1914 Canadian Govt. fracas Bao. 000 
V. 101, p. 1628; V. 98, p. 1766, 1920; V. 99, p. 342, 674; V 





Series ‘‘A’’ (Prairie Sec.) and Ser. ‘‘B’’ (Mtn. Sec.) 4% bonds secured by 
a second mtge. (National Trust Co., Toronto. trustee) guar. as to prin. and 
(nt. by the Grand Trunk Ry. Qo.. see in oni Nad Pp. 996; also V. 80, p. 996: 
V. 86. p. 794: V. 90. p. 1165; V | ey 
Although the mortgage to secure he % Tea guaranteed by the Govern- 
ment ranks ar the m msges. securing A and B bonds guaranteed by the 
Grand Trunk . of Canada, yet an agreement schedule to an Act of 1904 
provides in week that in the event of default by the gempeny for 5 years in 
permens of the int. on the 3% bonds, the remedy of the Government shal) 
e to put In a manager with the concurrence of the compony to operate the 
Western Division and to collect and distribute net earnings of each particular 
division part passu between the holders of the bonds guar. by the ~— 
and the holders of the bonds guar. by the Grand Trunk Ry. ©o. in the 
portion of 75% of such earnings to the holders of the Govt. bonds an "25 
to the holders of the bonds of this division guar. by th Grand Trunk Ry. Co. 
As to $10,000,000 loan of 1909, see V. 88, p. 822, 1194, 106}. 1358. For 
$15.000.000 loan of 1913, V. 96, p. 1629, 1772: V. “ty 174 egarding 
Grand Trunk Pacific Branch Lines bonds, see V. 90, 1044, 165 Vv. 3s 
» 1437; V. 96, 285; V. 97. p. 1583. For issues iaranteed by Provinces 
of Alberta and § askatchewan, see V. 99, 1451; 95, 1331; V. 
285; V. 94, p. 1448. As to Dominion guaranty of $15, 940, 800 (£3,280 5008) 
4% issue of 1914, the final $7,500,000 of which had been issued in Jan. 1919, 
see V. 98, Dp. 1766; V. 108, PD. 480, 578. 
Perpetual debenture stone. eee V. 84, 570; ) F , 95.8 1296; V. 88, p. 624: 
V. 90, p. 303; V. 96, p. 789; V. 94. p. 07: V. D. 1207, 1607 96.8: 
789, 1088. 1297, 1629, 1700. pT. ba. pS. A of 1914, see V- 98. p.7 
FINANCIAL STATEMENT, &C. =. felt ety statement as of 


Feb. 29 1916 was given in f 102, 2, Ps} of members of the 
Royal Commission, V. 104, 75 Boo. ‘oy p38 V. 105, p. 1415. 


Status in May 1923, see V. lie. p. 2255 
EARNINGS.—For year ended Dec. 31 1922, gross, $18,516,978; 


operating income, def., $4,540,769; other income, $792,156; prt od Rang 
$10,133,452; balance, deficit, $13,882,066. 


OFFICERS.—Pres., Sir Henry W. Thornton, Montreal, Can.; 
Henry Philips.—(V. 116, p. 2255.) 


GRAND TRUNK RAILWAY OF CANADA.—Quebec, Can., Montrea 
to Chicago, Ill., also to Portland, Buffalo, Detroit, Toledo, &c. 


Mileage (Dec. 31 1922)— Owned. Leased. Trackage. Tot. pisieage 

Canadian lines Bs 251 22 3,612 

Western lines 231 26 991 
172 on 172 


_— —_——_ 


654 48 4,775 


Sec., 


HISTORY .—See V. 106, p. 395. 


NATIONALIZATION .—The Governor-Genera] of Canada on Nov. 10 
1919 signed a bill looking to the acquisition by the pogeenanens of the 
entire capital stock of the company, except the £12,500,000 4% Guaran- 
teed stoc A board of three arbitrators (Sir Walter Cassils, Sir Thomas 
White and William Howard Taft) were appointed to determine what should 
be paid for the stock. 


The arsenetien a pepesedinas came to an end on July 8 1921, and on Sent. 7 
1921 the Board's decision was made public, the cepetratare issuing a majority 
opinion that the. pref. and common stock * ets? ams , 118. Dp. e55. 1471. 
1674, 2185, 2720; V. 115, p. 543, 2267; 117, p. 

The Governor-General of Canada on May 1i 1920 "ieee the amended 
bill for the purchase by the Dominion Government of the stock control of 

company. The committee of management as announced May 21 
includes: "Sheirman, Howard G. Kelley, . Gr. Trunk Ry.; (a) repre- 
senting Canadian Govt.: C. A. Hayes, at resent V.-Pres. of Canadian Na- 
tional ays. , in charge of traffic, and 8. J. ungerford, Asst. to the V.-Pres. 
§ the anedee Nat. Rys.; (b) ropresenuns the Grand Trunk Ry. Co.: 

Robb, V.-Pres. of the Grand nk, in cparee of transportation, &c.; 
Frank Scott. V .-Pres. & Treas. of Grand Trunk 

The shareholders ratified the plan Feb. 19 1920. * New guaranteed stock 
to the amount of their aggregated appraised value will be issued in exchange 
for these old stocks in proportions to 147 determined by the ecmweten. = 
dividends on such new stock at 4% per annum will guaran . 
Canadian Government; provided, however, that the Government shall net 
be obligated to pay in any year in excess of $5,000,000 as dividends on: 
(a) the present £12,500,000 4% guaranteed stock, and (b) the new 4% my 
—_ 1 replace the present First, Second and Third Pref. shares. v.21 
1891. As to liabilities to be met by Canadian Govt., see V. 109, p 1b88" 

> The Government will also guarantee the dividends’ on the sacs 4% 
Guaranteed stock and the interest on the company’s debenture stock issues, 
all ees securities at the same time parting with their voting power. The 
present 4% aranteed and also the new guaranteed stock will be made 
subject to call at par and dividends. Compare V. 112 p. 1740. 

committee of management, consisting of five ns, is to be formed 
to insure the ae ge of the road as far as possible in harmony with the 
Canadian National lines, the two systems being treated in the public 
interest as nearly as possible as one system, pending com completion of the 
aforesaid purchase of stock by the Goreme. Government 
also be authorized to lend to the committee of ae HY such sums as 
may be n for the carrying on of the railwa pon the transfer to 
al Government vy the ae and commen  eock, the Government 
rovide for th oor of the Fooslvareae of the Grand Trunk Pacific 
ystem. V. too; - 152 1609. 19h V.108, p. 2122, 1390, 1274. Gov- 
AL, aid as to rol ing stock, acifled a 

The shareholders on May 12 i921 rd ed an ment between the —— 
agement and the Canadian Governmen for the transfer of the 
care it gopws AY the Sovaanas gi May 1921. V. 112, p. 

Official pte age dated Feb. a1 1920, oo ee beeaty of F nesctiatiel with the 
Canadian Govt. and text of a 

On Feb. 1 1923 Prime Minister Mackenzie erin arinouticed that ‘the co; co- 
ordination of the Canadian National and Grand . systems had 
been carried out. See Canadian National Rys. aoe 











RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 





Date 
ds 


RAILWAY STOC 


Par 
Value 


KS AND B 


INDS 


[Vor. 117. 








Last Dividend Places Where Interest and 
and Maturtty Dividends are Payable 


| Amount 


Rate | When 
|Outstanding | 


% Payable 





Grand Trunk Ry—(Concluded 
Debenture s f bonds $25,000,000 call aft Oct '35 
at 503% cc? 
Deben s f bonds $25,000,000 (non-call) __ Cexxx.c*| 
New Engiand Elev ist M g gu due $10,000 yearly _.| 
Vontreal Warehousing Ist M $1 000,000 gold guar 
Car trusts Ser D due $125,000 s-a cal!) 102% -_Eq.c| 
do Ser F due $400,000 s-a not call_.-FP.c*| 
Equip notes (U 8 R A) due $59,900 annually 
Grand Trunk West— lst M int gu $ (cur) & £__Px) 
Gen consol M auth $30,000.000 guar p & 1... Usmx) 
Grand Trunk Junction bonds 
‘reat Northern—Stock $250,000,000- - 
Gt Nor Ist & Ref M g red 105 beg '41__Ba.xc* &r® 
tae c*&r* 
do Ge. SMe Mics. occa cn. ar 
Equipment trust notes due $286,300 yearly 
do do due $101.000 ann bee Aug 1 1926 
do do Series B due $575,000 ann c* 
Ola Underlying Divisional Bonds— 
St PM & M consol mtge\(now Ist M) gold__.Cez) 
for $50,000,000_..._{(V 91 p 518) sink fund_z} 


192 
| 1921 


pininin 


bos 


Montana Ext lst M ($25,000 p m) gold___Ce.zo* &r 
Pacific Extension VM £6.000,000 gold___._Ce.ze* &r 
& of M No Div M cal! 105 beg 192% ass’d Ba.zc*&r 
Mont Cent lst M g ($6,000,000 are 6s) ass___Ce.zc&r 
Wilimar & Sioux Falls lst M g assum (end)Ce.zc®* &r| 
Spokane Falls & North first mtgeg assum __Ba.xc* 
at North Ry of Can—See Canadian North Quebeo Ry, 


AO db aS 


1890 
1898 
1387 
1888 
1889 


m Aton 
SSR ZeoaS: 
> NRO ON 


zy z Add'l amts. pledged, viz.: x$36,332 00C under |Gt. Nijor.Ry 


4 





DEBENTURE STOCK-—NOTES.—The 4% debenture stock is a first 
ere (1) upon the property, subject to certain prior liens, including the 
5% debenture stock, aggregating about $54,000,000, and (2) on $76,048,441 
securities of companies consolidated with the Grand Trunk Co., absorbed, 
and controlled co's. V.97, p. 1733; V. 98, p. 1156; V. 109, p. 370. 


2d Equip. 6s were extended for 2 years at sameint.rate. V. 10%, p. 2528 


The $25,000,000 7% debenture bonds of 1920 have a sinking fund of 
$500,000 per annum, available semi-annually beginning Apr. 1 1921 for the 
purchase of bonds at or below par. V. 111, p. 1472. 


The $25,000,000 6% debenture bonds of 1921 have a sinkingfund of 
$500,000 per annum, available semi-annually and accruing from Sept. 1 
1921. V. 113, p. 1250. 


Canada Atlantic Ky. was merged Jan. 1 1914; V. 100, p. 1432; its 50-yr. 48 
of 1905 (Royal Trust Co., Montreal, trustee), carry guar., prin. & int., of 
Grand Trunk. V.79, p. 1641, 24; V. 80, p. 2343; V. 87, p. 1477. 


Station Co. bonds, V. 82, p. 452 Montrea: Warehousing guaranteed 
bonds, V._ 83, p.37. Grand Trunk Pacific Devel. Co., V. 90. p. 306; V. 91 
p- 1449; V. 92, p. 1238; V. 93, p. 1107. 


In 1917-18 the Canadian Govt. agreed to loan the company $12, ,008 
for interest charges, improvements, &c. V. 105. p. 497, 818, 997, 1415 
Compare V. 108, p. 917; V. 107, p. 1384, 1287. Government loan of $25,- 
000,000 in 1920, V. 111, p. 74. As to the receivership of Grand Trunk 
Pacific Ry., see that co. above and V. 108, p. 1118. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company ($718,800 in May 1923). See article on page 3 and V. 114, 
p. 1651. 

DIVIDENDS.—Total percentage paid from earnings of each year since 
1903 being the October and following April declarations combined: 

(06. °06. °07.°OR. 09. °10.°11.°12. °13.°14. ° 18. °16, 
Guar stock.%'|4 44 4 4 4 4 4 43% 4 4 
lst pref____- %| 6 5 > -— we & ££ #F £2 ° 2 
2d pref.....%{5 65§ § 2%5 > oe 6 0 OO 56 
pref H/ 3 0 O 4% 142% 240 O 0 

Nov. 1917 to Dec. 1920 none on 4% guaranteed or pref. stocks. On 
Jan. 1 1921 an initial payment was made at the rate of 4% per annum under 
the guaranty of the Canadian Govt. on the guaranteed debenture stock 
covering the period from May 22 to Dec. 31 1920, less 4% of 1% to cover 
cost of arbitration. June 301921 and Jan. 11922 paid2%. Jan. 1921 int 
on 5% and 4% debenture stocks was paid. V.114,p.198. In May 1917 
paid 2%, on guar. stock and 24 % on first pref. and an annual 5% on 2d pref. 

REPORT .—For 1922, in V. 116, p. 1644, showed: 

1922. 1921. 1920. 1919. 

Gross operating revenue $77,700,019 $76,858,032 $81,442.647 $68,744,358 
Net after taxes.......- $6,148,627 $4,344,253 $3,925,765 $7,199,077 
Other income 8 634,10 7,706,273 6,146,800 
Deductions _-_ ----- 23,025,410 27,042.79 16,231,142 12,982,607 
def.$8,411,731df14,064,442 df4,599,104 363,270 


OFFICERS.—Chairman and Pres., Sir Henry Worth Thornton; V.-P. 
& Gen. Mer., W. D. Robb; V.-P., J. E. Dalrymple and Major G. A. Bell: 


Treas., James A. Yates; Compt., J. M. Rosevear. Office, Montreal, 
Canada.—(V. 117, p. 1347.) 


GRAND TRUNK WESTERN RY.—Owns from Port Huron, Mich., 
to Chic. & West. Ind. RR., at Chicago, 331 m.; leases Chic. Kalamazoo & 
Saginaw, 9.51 m.; Chic. & Kalamazoo Terminal, 1.79 m.; trackage Chic. & 
West. Ind., 5 m.; total, 347 m. Stock, #5 .000.000. all owned by Grano 
Trunk. V.69,p. 954: V. 71. p. 22. Allied line. Pont. Ox. & Nor., 100 m 

Equipment trusts {ssued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1765 
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40090 
BONDS.—The Grand Trunk unconditionally guarantees the interest on 
the Ist 4s. The incomes were calied for payn)ent on Dec. 1 1910 at 85 ane 
apy int. thendue. V.90, p. 1239. Jointly with Toledo St. Louls & West 
guarantees Det. & Toledo Shore Line bonds. V.76,p. 653: V. 89, p.1411 


The Grand Trunk Ry. Co. of Canada owns the entire outstanding 
$11,541,000 gen. consol. mtge. bonds of 1912 and guarantees principal and 
interest; $15,000,000 to be held to retire the first at maturity. V.92.p 795. 
1108, 1242, 1436; V. 93, p. 1323: V. 97, p. 237.—(V. 113. p. 1983.) 

REPORT .—For 1922, gross, $16,302,623; net operating income, $2,722,- 
247; other income, $1,389,740; interest, rentals, &c., $4,082,155: bal.. sur., 


$29,832. For latest earnings see ‘‘Railway Earnings Section’ (issued 
monthly). 


GREAT NORTHERN RY.—(See ptons.)—Operasee aline from 8t 

Paul and Duluth, Minn., via Spokane, Wash., to Seattle, Wash., and Van- 

couver, B. ©. with trackage rights into Portland, Ore., and numerous 

branches in Minnesota, Iowa. Nortb and South Dakota. Montana, Idaho, 

coe ee ae eee an | CSemms. Bs miles of road in sys- 

tem Dec. 2. 8.256 miles; mileage own ut not operated as 

of system, 13 miles: total, 8.269 miles. viz.: ° _ 
Lines owned in fee— Miles. Leased Companies— 

St. Paul to St. Vincent, Minn__ 393/| Wat. & Sioux Falls Ry 

Minneapolis to Seattle, Wash __1,807 | Minneapolis Western Ry 

Everett, Wash.,toInt. Boundary 90 Trackage— 

Other lines owned in fee to Su- Seattle to Vancouver, Wash 
perior, Butte, Sioux City, &c.4,833 | Various other lines 

Total road owned 7,123 | Second, &c., tracks & sidings__3,41] 
Controlled Compantes— tles 

Vancouv., Vic. & Fast. Ry.&N. 239 

Other lines 418 


New termina! companies 1917, V. 104, p. 560; V. 108, p. 174. 
Owns jointly with Northern Pacific the Spokane Portland & Seattio Ry.. 
656 miles. V. 85, p. 1273; V. 86. p. 1529. 
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$24,743,000 O Oct 1 1940 New York 

8 Sept 1 1936 Bank of Montreal, N Y 
J July 1924-1941 UnSD&TrCo, Port d,M 
O\Apr 1 1936 Blair & Co., New York 


A' Feb '24-Aug '27 
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. M.: y$11,/502,000 


in Vec. 1908 Chic. Buri. & Quincy (Jointly held with Nor. Pac.) acquired 
ontro!l of Colo. & Southern. V. 87, p. 1 Uses jointly Northern 
Pacific line Seattle to Vancouver, Wash., 173 miles. V. 8%, p.1372. 

Controls Midland Ry. of Manitoba jointlywith Nor. Pac. Ry. V.95,p.236. 

Tentative valuation, $395,353,655, as of June 301915. V.116, p. 1649, 
1760, 2955. 

ORGANIZATION .—In 1907-08 absorbed St. Paul Minn. & Man., &¢., 
V. 85, p. 600, 1209; V. 86, p. 168. 794: V. 106, p. 1577. 


8STOCK.—"“Single class, with uniform rights.”” V.83, p.1469; V.84,p.749. 


DIVIDENDS.— | °92-'96 (incl.) "97. '98. ‘99. ‘00. '01-'21. 22. '23. 
5% yearly 546% 7 7 Tyrily 5% 5 

Aiso tn 1898 50% in Seattle & Mont. stock, which was then exchanged 
ot 80 in payment of 40% of subscription to additiona! Gt. Nor. pref. V. 66, 
9. 1044, 1188: V. 74. p. 829. In May 1901, 4% and in Nov. 1907 14% 
was paid from earns. of Lake Superior Co., Ltd., and in Dec. 1906 unit for, 
unit, shares in Great Nor. Iron Ore Properties. 

BONDS.-—The Ist & ref mtge. closed at $72,000,000, of which, on 
Dec. 31 1922, $35,668.C00 were in hands of public, and $36,332,000 
were pledged under general mortgage. These bonds (in hands of pub- 
lt) are a first lien, directly or through deposit of stock, on 2,653.58 miles of 
road at $13,441 per mile and a general lien (subject to existing liens of 
$21,812 per mile) on 4,776.07 miles: total mileage covered, 7,429.65 also 
secured by equipment at the time of the mortgage costing $59,073,180, 
ipon $46,200.068 of which it is a first lien. V. 92, p. 1499; V. 93, p. 871; 
V. 98, p. 698. 

St. Paul Minn. & Man. consol. mige. of 1883, for $50,000,000, is now a 
first lien on both land grant and 2.544.51 miles of road. V. 91, p. 518; Vv. 
64, p. 518; V. 86, p. 229; V. 87, p. 1533; V. 88, p. 295, 624, 1061, 1372. 


Montana Extension mtge. ts limited to $21,687,000 on 834 miles in State 
of Montana; $10,185,000 are in hands of the public and $11,502,000 with 
trustee of Pacific ext. mtge. to secure to that mtge. first lien on tracks 
Pacific Jct. to Idaho State line, 417 miles 


Pacific Extension mtge., £6,000,000, at £6,000 per mile in Montana and 
‘7, per mile west of Montana. V. 66, p. 1044, 1188; V, 80. p. 1111. 
1174; V. 90, p. 383. See abstract of mige., V. 52, p. 82. 


On Dec. 31 1920 Gt. Nor. and Nor. Pac. owned $107 ,613,500 of the 
$110,839 100 Chicago Burl. & Quincy RR. stock, exchanged for their 
joint 20-year 4% gold bonds (secured by deposit of the stock in trust), 
on basis of $200 in bonds for each $100 stock. See circular, V. 72, p. 871. 
1034, 1135. and application to lst, V. 73, p. 294, 903: V.85. p.600. Through 
the declaration of a stock dividend by theC. B & Q. of 54.132% ($60.000.- 
000) to stockholders of record Mar. 31 1921. these holdings were increased to 
$165,867,.400 out of a total of $170,.839,100. 

In April 1921 a syndicate headed by J. P. Morgan & Co. and First Nat. 
Bank, New York, offered an issue of $230,000.000 Northern Pacific-Great 
Northern joint 15-year 644% convertible gold bonds (C. B, & Q. collateral) 
due July 1 1936, at 964 andint. The C. B. & Q. collateral joint 4% bonds 
due July 1 1921. with fina) coupon attached, were accepted in payment at 
My and int. to date of payment on allotments 

Bonds are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry., and are secured by pledge of the following collateral 
conservatively valued at an amount in excess of 120% of the principal 
amount of this issue: 


1.658.674 shares of the capital stock of the Chic. Burl. & Qiuncy RR. 
$33 000,000 North. Pacific 4 Ref. & Impt. M. 6% bds., ser. B, due 2047. 
$33 000.000 Great Northern Ry. Gen. M.7% bds., ser. A, due 1936. 


The bonds are redeemable as a whole or in amounts of not less than 
5,000,000 at 103% and int. 

: In the indenture securing the bonds the Northern Pacific and Great 
Northern Ry. cos. have covenanted that, in the event of any mortgage 
being placed on the properties junior, respectively, to the Northern Pacific 
Ref. & Imp. M. and to the Great Northern Gen. M_., such new mortgages 
will secure the Joint 64% bonds outstanding by a lien pari passu with that 
securing such new bonds. ; ’ 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as collateral 
may be withdrawn proportionately by the respective companies. 

The bonds are convertible into Northern Pacific Ref. & Imp. M. 6% 
bonds, Series B, due 2047, or into Great Northern Gen. M. 7% _ bonds, 
Series A, due 1936. part of which issues are deposited as collateral and of 
which an additional amount is reserved, sufficient to provide for the con- 
version of the Joint 64%% bonds. 

The conversion may be exercised by the holder of Joint 64% % bonds with 
a view to obtaining a like principal amount of bonds. either all in the Ref. 
& Imp. M. 6% bonds, Series B, of the Northern Pacific, due 2047; all in 
the Gen. M. 7% bonds, Series A, of the Great Northern, due 1936, or in 
bonds of both Issues in any ratio between the two which the holder may 
desire, but not more than $115,000,.000 of either of such bonds will be 
issued in conversion. : 

As Joint 6% % bonds are presented for conversion, the trustee will with- 
draw from the deposited collateral a proportionate amount of C. B. & Q. 
stock and will deposit such stock with the trustee of the Northern Pacific 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion. and will deliver such Northern Pacific or 
Great Northern bonds, as the case ry 4 be, in exchange for the Joint6«% 
bonds presented for conversion. At the time of conversion an adjustment 
of accrued interest will be made between the Joint 64% bonds presented 
for conversion and the mortgage bonds issued in exchange. Compare 


hin . p. 1866. 
ay Px Ry. Co.'s portion, $115,000,000, has been converted into a 


under Paic. Ext. M.; z£1 45,900 und. Ist & Ref. M. 





The G. 
like amount of gen. mtge. 7% bonds and proportionate amount of Burling- 
ton stock has been released from lien of the joint indenture and pledged 
under the gen. mtge. The remaining outstanding joint convert. bonds 





(the Northern Pacific’s portion not converted) were called for redemption 
July 27 1922 at 103% and int. V. 114, p. 2240. 
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RAILROAD COMPANIES | Miles Date Par | Amount Rate When Last Dietdend |Places Where Interest ane 
[For abbreviations, &c., see notes on page 6) | Road |Bonds| Value Outstanding % Payable | and Maturtty Dividends are Payable 
| | | 
‘reen Bay & Western RR—Stock (see text)_._____. ee Bee 100; $2,500,000 5 Year! Fe | i St N 
Debentures Class A incomes text non-cum-.__- zo*; ...| 1896 O00 ° 600,000; 5 Yearly Feb 10 1933 3a | ameter hota do 4 
Class B incomes after 5% on aes non-cum.zc* ---| 1896 1,000 7,000,000 4 Yearly Feb 10 '23 \% oF, | do do 
ureene RR (New York) —Stock .g seal ae 100 - '200,000| 6 |J & D Deci91923 3%\D L & W. 90 West St 
treenwich & Johnsonville—Ist uf ‘3500, 000 ¢_G. soGr| 21; 1904 1,000 500,000 4¢ 7 & dJiJan 1 1924 Guaranty Trust Co. N ¥ 
Groveton Lufkin & Northern ny on | Sa Bet Se loosuun 437,000 Se Ww @ fee 13688 lnseccciitenscees 
Guantanamo & Western —l1st $600,000 gold. Cols ---| 1909 1,000 600 ,000 6g iM&N 15| Nov 15 1929 Irv Bk-Col Tr Co, NY 
Refunding mortgage $6,000,000_.._.._-....- ee EF ns See text 6 F & A\Feb1 1948 | do do 
Car trusts as of June 30 1922 Beries fl =oeem | seme) WHS” beooeaen 126,000! 6 F & A|Various iétcctencntiandeeeetoeee 
Guit pas et cet) By cura fr stock (vot tr etfs) ek aaa 100 11,072,500|.-..--.- a ee an tidisatenmiiideneiccasite 
5 Pp vtctfs © cum from Jan ace seal saan 00 11,494, 400, Bee ES tL ntecces Nov 1 OE ite cnc Fa ee aqneceocese 
eu : 2 ote oe rede ,000 authorized _.... eneace coe] cove jnononsas Se eae cennceteeats | pts 1 bn Diet eoanvhndieanniine ececee 
D DOE HE csosteneeneceansacescee adie 00 7,000,000! See text |--..___- \In 1917 4 Gulfport, Miss 
First Refund and Term ue gold sink fund_N.xo*x&r* 807 1902 1,000 &c 5,000,000) 5¢ |J & JiFeb 1 1988 |Metropolitan Tr Go, N ¥ 
Serial debentures g call at 105 ($50,000 due yly)___y eK 1,000 50.000) 6g \|M & N May 1924 Bankers Tr Buffalo 
Gulf Term. Mobile—1st M $700,000 g gu (text) xc* &r® ---| 1907 1,000 600 .000| 4¢ 39 & J Jan 1 1957 \Bank of America, N Y 
Gulf Texas & West—ist M $10,000, g red 105._Mpt 99 1909 1,000 2,000,000) 5¢ M & N\Nov 1 1939 |Metropolitan Tr Co, NY 
Hampden RR—First mortgage see text__......__- biel acne Maebandes See text lO anit Bis years eicmesiane dnonedas coecee 
| | 
| | 
| 
| 
| 
| 
The (ie, [tte on us ace se ured by @ Mortgage coveriug the entice S.vck aulborized aud issuca. coms « oz.750.U0t, int pret. 7% DOD-oU 
railroad property of the Great Northern Ry.in the U. 8_, subject to existing 


debt, and. in addition, by pledge of $36.332,000 Ref. M. bonds secured by 
the same mortgage under which the $35,668.000 Great Northern Ref. } 
44% bonds, due 1961, now outstanding in the hands of the public, were 
issued in 1911 and subsequently. They will be additionally secured by 
such shares of stock of the C. B. & Q. RR. as are released by the trustee 
of the joint indenture as a result of the conversion of the Joint 6% % bonds 
into the Great Northern Gen. M. 7% bonds. Bonds are not subject 
to redemption before maturity 

As to offering of $30,000,000 gen. 
Jan. 1 1952, compare V. 114, p. 626. 


Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1998 limited to $9,700,000 
are red at 105 after April 1 1928 V. 66. p. 471° V. 88. p. 1002, 1253 

Equipments trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1360. 


REPORT .—For 1922, 220, showed: 


mtge. 54% Series B gold bonds, due 


Bre ives © 


Calendar Years— 1922. 19: 21. 1920. 
Average miles operated ----..-..--- 5.261 8,163 8,174 
Peesemeer carnings............<«<«<«-. $15, 112° 453 $16,460,280 $20, 551025 
SR a A ae Ries 78,065,563 74,700,241 89,760,845 
Mail, express, &c . 7,665,328 7 416 602 8.413.794 
Other than transportation.___.__--- 2,609,593 2,740, 081 3,891 112 

Gross operating revenues ..-$103 ,452 9373101, 317.: 2048 $1 122, 616,776 
Net earnings ee - $3: 3,816,899 $20,520,291 $8,617,118 


Federal compe nsation - 











Add miscellaneous income______...- 12,059,964 32,116,545 -_------ 
Deduct railway taxes.............. 8,113,259 8, 335 39,303 = 

Gross corporate income__-_-_--_---- $27 .763 604 $44,! 597, 533*$27 7 801,719 
SS EE Ee $119,403 $29,108 $255,643 
Hire of equipment bal: ance, Wee ot oc 535,576 350,990 865,994 
NS eS ee eee ee 16,242,953 13227 509 7,375,984 
Dividends on stock - - 2 13,097,264 17,462,974 17 462, 916 
Miscellaneous appropriations _- ‘ 20,520 24,284 25.685 

Balance, surplus - -- - --- def .$2,252,112 $10,982,668 “$1 815, 5,497 





* Includes Feb. comp. for 2 mos. 
income. 

For latest earnings, see ‘‘Railway Earnings Section'’ (issued monthly) 

OFFICERS.—Chairman, Louis W. Hill; Pres., Ralph Budd; V.-Pres. & 
Asst. Sec., E. T. Nichols; V.-Pres. ene. Dept. , G. R. Martin and L. O. 
Gilman: V.-Pres. & Gen. Counsel. M. L. C ountryman; V.-Pres. Oper. Dept., 


, oper. income for 10 mos. and miscell 


C. O. Jenks; V.-Pres. & Dir. of Traffic W. P. Kenney: Sec. & Treas., 
F. L. Paetzold: Comp., G. H. Hess Jr. New York office, 32 Nassau St. 
DIRECTORS.—L. W. Hill, R. Budd, P. E. Weyerhaeuser, W. P. 


Renney St. Paul; A. L. Ordean, Duluth; F. J. Paetzold, Joseph Chapman, 
Loring. Minneapolis; E. 


- Nic < E. E . Loomis. Nicholas Terhune, 


T. M. Schumacher, N. Y. . 417.1 2109. 
GREEN BAY & WESTERN RR.—Owns Green +h wr . to East 
Winona. 213 miles; branches, &c., 38 m.; trackage Ch. & N 23 miles 


Tentative val., $5.298.582. v.13. p. 628, 1573. 


SECURITIES.—There are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold or leased 
without consent of 75% of stock. Class A debentures are entitled to24%% 
interest, if earned, then common stock to 2: then the two share ratably 


but after 5% on both, class B is entitled to all surplus earns. V 61. p.471 
DIVS.&INT. he Lt "19. “13. "14. °2B. °B. 17. "28. ‘19-31 be 23. 
Class ‘A’ debs. § § 6 § 5 5 5 5 
Capital stock __ , 5 § § 5 5 5 5 B 5 
Clase *'B"’ debs yeK F 1% % % & ' ££ “ “% MM 
REPORT .—For 1922, gross, $1,349,239; net oper. income, $186,254: 


other income, $60,900; deductions, $74,656: bal., sur., , 
For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly) 
OFFICERS.—F. B. Seymour, Pres.; Edgar Palmer, V.-Pres.; Charles 

W. Cox, Sec. & Treas., 40 Wall St., N. Y.—(V. 117, p. 893. 


GREENE RR.—Owns road from Chenango Forks to Greene, N. Y.. 8 
miles. Leased to Delaware Lackawanna & Western for term of charter 
for 6% on stock. Stock, $200,000; par, $100 


GREENVILLE & NORTHERN RY.—Organized in Jan. 
over and operate the Greenville & Western Ry. Operated for freight ser- 
vice only between Greenville, 8. C., and River Falls, 8. C., a distance of 
23 we Pres., Walter A. Graff: V|-P., Ramsay W ebster, Duluth, Minn. 

, L. Carlson, Greenville, S. C.—(V. 113, p. 2720.) 


GREENWICH & JOHNSONVILLE R Y.—Owns from Schuylerville, N.Y. 
to Johnsonville N. 6m. Stock, $225.009. all owned by Dei. & Hud 
son Co. V. 90, 4, 290! a see V. 117, p. 2212. For year ending 
Dec. 31 1922, gross. $172 2,369; exp. & taxes, $1] 10,779 other income, a 
int., rentals, &c $55,177; bal., def , $17,924. Pres., L. F. Loree, N. Y. 
V.-P., W. H. Williams, N. Y.; P., J. T. Loree, Albany, Oe 3 
C. E. Burr, Greenwich, N. Y.: Sec F. M. Olyphant, N. Y.; 
H. Davies, N. Y.; Compt., W. Eppler, N. Y.—(V. 117, p. 2 


GROVETON LUFKIN & son TERN Byes -—Owns Veitch to ‘Valir, 

Tex., 21.15 miles: trackage. Groveton to V 1.25 = and Vair to 
Lufkin. Tex., 13.6 m.; total, 36 miles. Stock, $50,000" ‘$109 =—- Bonds 
$437,000; see table above (V. 90, p. 100). Pres.” J. "ier. Chicago 
Office, Groveton, Tex —(V 90. 9 19.) 

GUANTANAMO & WESTERN R®.—C wns from Guantanamo Bay on 
south coast of Cuba, via San Justc and la Maya te San Luis, with branches 
to various sugar mills: total mileage, including sidings and yards, 108.42 
miles. Incorp. in Maine. A reorganization after foreclosure Mar. 1 1919 
per plan ian V. S&, p. 294. 


$172.500 


1920 to take 





$2,750,000, and 2d pref. 5% non- cum. 
$233, 600 and $153,000 respectively) : par of all shares, $100 each. 
ment trust notes, June 30 192: 3, 398,000. 

The Refunding Mtge. for $6,000,000 was executed Feb. 1 1918 and sub- 
sequentiy to June 30 1921, $4,300,000 6% bonds were issued, of which 
$2.421.500 were held in the treasury and $1,878,500 outstanding. 

_ For year ending June 3C 1923, gross $231,430; net, $131,229; deductions, 
$228,795. 

OFFICERS.- 
Manduey, Sec 


» $250,000 (in treasury $232, me 
Equip 


-Antonio San Miguel, 


Main office, 40 


Pres.: F. 
Presidente 


Bartes, 
Zayas St., 


Treas., M. J. 
Havana, Cuba. 


Corporate office, 57 Exchange St., Portland, Me. New York agency, 
Marwick, Mitchell & Co., 40 Exchange Place.—(V. 115, p. 2377.) 
GUAYAQUIL & QUITO RY.—(V. 117, p. 324.) 
GULF MOBILE & NORTHERN RR.—Owns 460 miles, viz.: Mobile, 


Ala., to Jackson, Tenn., 409 miles (main line); Beaumont to Hattiesburg, 
Miss., 26 m. (leased to Mississippi Central RR.); McLain Jct. to Muse, 
Miss., 25 miles. Road controlled (Meridian & Memphis Ry. Co., Union, 
Miss., to Meridian, Miss.), 32.1 m.; total mileage, 492.2 miles. 


ORGAN .—Successor Jan. 1 1917 of New Orleans Mobile & Chicago RR., 
foreclosed. V. 100 1078; V. 103, p. 2238; V. 104, Ri , 764. 

Owns entire capital stock and bonds of Meridian & Memphis Ry. Co., 
operating 33 miles of standard gauge railroad between Union and Meridian, 
Miss. og contract, V. 116, p. 2388. 

STOCK, &c.—A majority of both classes of stock is vested in a voting 
trust e xpiring Jan. 1 1925, the voting trustees being M. Helby ~ ws a 
John W. Platten, Frederic W. Scott, T. Nelson Strother and A. H. s: 
Post. The pref. stock was 6% non-cumulative until Jan. 1 y 20, and cumul. 
thereafter. Stock outstanding as shown in table above. . 108, p. 878. 

The company executed on Oct. 1 1920 its first mtge. to vu: s. aye 
Trust Co., trustee, to secure an issue of $15,000,000 bonds. There have 
issued under the said mortgage $4,000,000 first mtge. 6% Series “A” gold 
bonds which under the order of the Inter-State Commerce Commission ap- 
oroving the issuance thereof may be used, pending further orders of the Com- 
—- only as collateral security to loans.—(V. 111, p. 1182, 1369, 1752, 
2041 

The company has also issued a note for $480,000 to the Director-General 
of Railroads due March 1930, and notes to the Secretary of the Treasury 
covering loans from Revolving Fund of $1,433,500. 


Dirs An initial div. of 1% on the pre ferred stock was paid Nov. 15 1923. 
REPORT.—For 1922, in V. 117, p. 320, showed: 
December 31 Gross Net, afier Other All Balance, 
Year— Earnings. Tazes Income. Charges Surplus. 
Pi okiwds and $4,541,439 $918,983 $112,335 5 $286,978 1s oes 
> - ) aay i 198,735 70,37 224,522 
ser 4,147,960 df.941,545 *82 9. 929 *703668 df. 815 .: 304 
aaa 2,823, a d + df 398 80,304 62,062 df.189,156 
* See note in V. 113, #2 


For latest earnings, see’ ‘Ratiway Earnings Section’’ aoe monthly). 

OFFICERS.—John W. Fontan, pherees & NV. -P., N.Y. B. Tigrett, 
President; KR. F. Brown, Sec., N . Y.: H. F. Ricker, Treas., huotite. Ala.— 
(V. 117, D. 1347.) 

GULF & SHIP ISLAND RR.—Owns from Gulfport, on Mississipp! Sound 
vat of Mexico, to Jackson, Miss., 160.50m ; Maxiteto Mendenhall 104 7 
m.; Saratoga to Laurel, 41.75 miles; total, 307 miles. Tentative valuation, 
$9. 026 302. as of June 30 1916. 

DIVIDENDS.—1903 to 1910, 4% yriy: ‘11. 4%; °12-'13. 2%; "17. 4%. 

BON DS.—Of the first 5s outstanding in Dec. 1921, $1 579 £00) ppaee were 


in sinking fund. See V. 74, p. 426, and application to list. + DP. 1257. 
81, p. 264. 
REPORT. —For vear ending Dec. 31 1922: 
Cal. Yrs. Gross. Net. Other Inc. Charges. Bal., Surp. 
1922 - $2 947,651 $1.180,081 $205,686 $395,934 $989, 833 
1921 _ 2.852 ,960 def406,252 41,218 266,742 def631,776 
1920 - 3,061,130 | def440,360 271,671 238,579 def407 .268 


For latest earnings, see ‘‘ Railway Earnings Section’’ 
Pres.. Mrs. Melodia B. Jones. Buffalo, N. Y. 
Tippen.—(V. 115, p. 2159, 2684.) 


GULF PORTS TERMINAL RY.—Chartered by State of Florida in 
1916. The line to Mobile is under construction. Distance from Pensacola 
to Mobile, 60 miles; 46 miles in operation and grading and bridging done 
on additional 18 miles. Branch to Muscogee, Fla., 11 miles. 

OFFICERS.—Pres., Elwood McLaughlin; V.-Pres., A. C. Blount; 
Sec.. R. M. Robinson; Treas., W. J. Forbes. Office, Pensacola, Fla. 

GULF TERMINAL CO., MOBILE.—Owns union passenger station and 
ee at Mobile, Ala., leased by the Southern Ry. and Mobile & Ohio 

which own the stock ‘and pprernacee the bonds, jointly and severally, 
op. & i., by end.—(V. 111, p. 990. 

GULF TEXAS & WESTERN RY.—Seymour to Salesville, Tex., 99 
miles. Has trackage agreement for freight trains to Weatherford, 31 m., 
and for nger a to Mineral Wells, 9 m., giving entrance via. weaes. 


(issued monthly). 
; Sec. & Treas., H. H 


Mineral Wells & N. W. and Texas & Pacific to Dallas and Fort Wo 
+ Fag Knox, Sec. 7- ‘Treas., was appointed receiver in Feb. 1921. 
Pp. 652. 


Stock auth. and qutetenting. $500,000; par of shares, $100. Of the lst 
5s ($10, 900. 000 auth. issue), $2,000. 000 have been issued on the first 99 
miles. 89, p. 933. 1223: V. 90, pv. 109; V. 93, p. 44;_V. 99, p. 406. 
For" 1922. gross, $144,782; net, def., $32,474: other income, $2,126; interest, 


rentals, &e., $117,081: bal.. def.. $147. 429. Receiver, Ww. Frank Knox. 
Dallas, Tex.—(V. 112. p 652.) 
HAMPDEN RAILROAD CORPORATION.—Owns Springfield to 


Bondsville, Mass., 14.82 miles: completed, but is not yet operated. The 

Massachusetts State Senate in Feb. 1921 passed a bill extending —_ 

— 1 1924 the time within which the company ¥ line must be com 
putin operation. Stock auth., $1,400,000. - 100, p. 1509. ~~ 
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RAILWAY STOCKS AND BONDS 


[ Vor. 117. 








RAILROAD COMPANIES Miles 


| Ress 


Date 
Bonds 


Par 
Value 


Amount 


| Rate When Last Dividend Places Where Interest and 
Outstanding % Payable | and Maturtty | Dividends are Payable 





[For abbrenations, &c., see notes on page 6) 
fpamcoct & Calumet—sSee Mineral Range R | 

nibal é St Joseph—See Chicago Bur La & Qu! | acy 
prerrisburs Ports Mt J & Lanc—See Penna Ry. 

ford & Connecticut Western—Stocx - i3e 


t mortgage extended in 1903 and 1923 
fHlenderson Bridge a ey Louisville & Nasnville Rn 4 
119 


121 
346 


ng Valley frst mi mtge 
Ool & To! Ist M gold ext 1 
First Consolidated mortgage $20, 000 
Genera! Mortgage $50 .000,000 
Gold notes call 101 after Mar 1 1921 
Ten-year collateral notes 
Baquip notes goldSer of 1914 due $80,000 ann 
do do Ser 32 due 389,700 ann 
do do r32A due z90 300 ann 
do do ger “of 1923 due $268,000 ann_-_- 
ous Belt & Ter— 1st M $5,000,0U0Ug red 105 textGexc® 
ous & Brazos Valley—ist M (trus Mere Tr Co, St L) 
Hous E & W Texas—lst M gu p &1 by So Pac_Ce. a 
First mtge $3.000,000 gold not guaranteed 
Hogs & Tene obi lst M1 gr g red 110 int guCe. é6* be 
iv lst M g $25.000 p m-_ - -Ce.z0* &r 
pa A ON Ww (merged) 1 S eae p&im “ ar 
Ft Worth & New Orleans Ist M (Wax to Ft cael 
Cut-off Ist M $3,000,000 auth (V 94, p 131) is 
Hud son & Manhattan (Hudson River Tubes)— 
a stock _ 
Pref stock 5% non-cumulative _ 
New ps & Jersey first mortgage red 110 _Usm.xc* 
age convertible. _- .G.xce*&r 
First ten ref M $65,000,000 g red 105-Ce xe*&er* 
Adjust inc M $33.574 ,000 red par cu beg '20 Gre*&r . 
Real estate mortgages 


gold ext.xc* 
5 Boot .G.xe* 
gold. .Cex 

EQ 


oe 
& 
> 


Hartford 
do 


o nee Central of New im. 
~|J P Morgan & Co. N Y 
do 


“pop Ss 
Seete & 


1: Zire Ten 15 1935 = rod 
O'To Apr 1 1938 (Un Tr, Clev; JPMor, NY 
J July 1 193% Central Union Tr. N. Y. 
1 1937 Mercantile Tr Co, St L. 
\65 Broadway, a York 


do ° 
165 Broadway, NewYork 
do do 


Reaeamne gm RRS Raa 


J July 1 1941 
D Dee 1 1925 
D June 1 1940 


ARMAWAARAMS Cr PFARODOSSH AW 





Oct. 1 1923 24% 
Hud & Man RRCo,NY 





not issued, $1,900,000. Notes, about $2,000,000 6s. V. 537. On 
July 2 1914 suit was filed against B. & M. to enforce me. te Ocatpast lia- 
bility’’ amounting to $3,798,000, the approximate cost of road. 
The Boston & Maine reorganization plan of Nov. 1918 made no 
for the wy RR., as the Court had ruled that it has no valid ae 
against poe Fie .. M , but see V 107, p. 1919, 2008; V. 109, p. 172, 477; 


Wihion E. la ibert. Pres. of the Union Trust Co., Springfield, Mass., 
apeiam Ee. eiver in March 1921.—(V. 114, p. 117 9.) 


HARRIMAN & NORTHEASTERN RR.—BHarriman to Petros, Tenn.; 20 
miles. n Nov. 1902 entire ($600,000) stock acqutred in interest of Cin: 
New Orleans & Tex. Pac. Ry.,but is operated separately. V. /6, p.157, 212. 


HARTFORD & CONNECTICUT WESTERN RY.—Hartford, Conn., to 
Rhineciiff, Was miles, and branch, 14 miles. Leased til! Aug. 1940 
to Central New tnelond Ry (now controlled hy New York New Haven & 
Hartford RR.), the rental paying charges and 2% on stock. 

The I1.-S. C. Commission on Oct. 20 1923: (1) authorized the company 
to extend from July 1 1923 to July 1 1933 the date of maturity of $700,000 
Ist Mtge. bonds, and to increase the rate of interest from 4'4 to 6, and 
(2) authorized the ¢ onered New England Ry. to assume obligation and 
liability - respect of the $700,000 bonds. Compare V. 117, p. 1883. 
(V. 117, 1883.) 


HAWAII CONSOLIDATED RY. LTD.—Owns Paauilio to Puna, 
T. H., 57 miles; Olaa Mill to Glenwood, 17 m.; branches, 7 m.; total, 81 m. 
Successor in April 1916 of Hilo RR., sold under foreclosure and reorganized, 
pst plan in V. 101, p. 1713, 2071, with authorized issues as follows: (a) 

2,500,000 1st M. 5s; (b) $2.575,000 7% cum. first pref. stock; (c) $679,960 
6% non-cum. 2d pref. stock; (d) $400,000 com. stock. Report showed 
For vear ending Dec. 31 1922, gross, 793,444: net, §182.692: interest. &c. 
S180, 379; hay , sur., $17,312. Pres., 2 R. Galt. Office, Hilo, Wawaii. 

V. 103, 2426.) 

HIBERNIA MINE RR,—Owns Rockaway to Hibernia Mines, N 
4.2 m.. leased to Cent. of N. J to Oct. 1930 at $6,000 yly —(V.91,p. 1768 ) 


(THE) HOCKING VALLEY RY. CO.—The company’s main line ex- 
tends from Rockwell to ¢ ‘olumbus, 119.9 miles; Columbus to Athens, 76 m. 
Oldtown to Pomeroy, 80.7 m.; total main line, 276.6 miles, with, trackage 
Toledo Term. RR.) Toledo’ to Walbridee,'3.5 m.; (N. Me R.R.) 
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 0.8 m. * ae main line 
and trackage, 283.4 miles. Branches, 44.1 miles; lease: Ww. J. B. Ry.. 
Dundas to Jackson, 17. 3 m.; Pomeroy Belt Ry., Pomeroy, O., 3.9 m.; total, 
5 miles; 2d track, 81.7 m. Owns part interest in Toledo Terminal RR 

D. 

HISTORY, &c.—Successor Feb. 25 1899, per plan V. 
Columbus Hocking Valley & Toledo Ry. foreclosed. 
State anti-trust suit, V. 105, p. 997, 909, 818. 
decision, V. 112, p. — 

LATE DIVs. {° a. “a8. “18, “34: 
Per Cent_- 7% ia f 

Paid in 1923: ‘alee 30, 2%. 

STOC K.—Chesapeake & Ohio Ry. owns $8,825.900 stock. 

BONDS.—The consols ($20,000,000 authorized), besides a lien on the 
entire property. subject only to $3,842,000 prior bonds. have a first Hen on 
the coal lands of the Buckeye Coal & Ry. Co.; $3,842,000 consols are reserved 
to retire ve Lexiating bonds (the nag} may be extended at maturity). V.72 
Pp. 338; Lh 2 1038; V. 86, p. 229. Substantially all of the bonds and 
stock A, the Wellston & Jackson Belt Ry., 18 miles, are dopeaer. under 
said mortgage, see “a 1. 370; V. 68, p. 823; V. 102, 2167. 

The $7 .500,000 5 . 6% Kecnwed Gold notes of 1919 meer ad by pledge 
of the $9,600,000 oe ‘Gen Mtge. 6s, Series ‘‘A,’’ were issued to replace 
the $5,000,000 gold ge] issued in 1917 and on account of additions and 
mprovements. - 108 784 

The Gen. Mtge. of 1919 is limited to $50,000,000 and it is also provided 
that the outstanding bonds oy underlying issues must not exceed 
three times the outstanding capital stock $11,820,000, issued of which 
$9.600.000 Series *‘A"’ pledged to secure the afore said notes: $2,229,000 are 
pledged or are to be pledged as security for Govt. loan. Addition: il bonds 
within the amount above stated may be issued hereafter at par, for refunding 
purposes, for additions to and betterments of, and for other c apital expendi- 
tures, and also to the extent of 80% of the cost thereof for equipment, but 
with a sinking fund of 5 5% p. a. for 20 years in each case upon the amounts 
issued for equipment. 108, p. 784. 

Kanawha & Hocking Goll & Coke and Continental Coal bonds. 
V. 109, p. 386. 1527: V. 111, 97, and issue Nov. 1918 

Equipment trusts issued to iver tor-General! for rolling stock allocated 
to this company. See eg on oe 3. 

Govt. loan, V. 111. tea. Vs Ela 562, 744. 

ANNUAL REPORT. —Traffic is saa freight, and over 70% of this 
is bituminous coal. 

Report for 1922,in V. 

Calendar Years— 1921. 1920. 1919. 
ee repeves.- . . 818. 855,464 $14,093.001 $17,101,493 $11,654.517 


Oper. inc. (after taxes)... 2,128,612 1,708,544 188:799 1.161.828 
Standard return- 2.637. 167 


War taxes and expenses_ 
Other income (net) 


rovision 


68, p. 231, of 
Decision in Ohio 
Appeal filed in coal company 


"19. ‘20. ° 


15 
3 4.4. 


"16. ‘17. "18 
4 5% 


21. °22 
9 


See 


116, P. 2279, showed: 
1922. 


~ 108,285 
si. 816, 829 


1,578,891 
$1,767 .690 





Gross corp. income___ $2,498,328 
Interest on debt 1,812,366 1,802,524 1.577.769 
Dividends 439,980 219, 990 439,980 439,980 


Balance, surplus _ $245,982 def$205,684 def$250,.059 $544 220 
For latest earnings. ‘see “‘ Railway Earnings Section” (issued monthly) 
OFFICERS.—O. P. Van Sweringen, Chairman of Board, ( ‘leveland; 
w.iJ. Uprehen. President, Columbus, O.; C. E. Graham, V.-Pres., N. 
G. B. W fall, V.-Pres.; H. Fitzpatrick, V.-P. & Gen. Counsel; F. M. W hit: 


2,490,359 
1,460,491 








aker, V. ete. in charge of traffic, Columbus, O.; A. Trevvett, Sec.-Treas., 


Cleveland, 
Columbus, 
p. 393.) 


HOOSAC TUNNEL & WILMINGTON RR.—Hoosac Tunnel, 
to Wilmington, Vt., 24 miles. Made standard-gauge in 1912. 
1541. Theroad was bought in Jan. 1922 by Wm.G. 
ind associates from John P. Kellas of Albany. V. 
$250,000: par, $100. Divs.: In 1903, 2%: vear 1905-06, 3%; 1910-11 and 
1911-12,10%;nonesince. Earnings for 1922, gross, $181,979; net, $40,152: 


other income, $9,494; fixed charges, $23,279; bal., sur., $26,367 V. 114, 
p. 409.) 


HOUSTON BELT & TERMINAL RY.—Owns a termina! line in and 
around Houston, Tex., miles, with large freight and passenger ter- 
minals. Controlled b ‘i. proprietary roads, viz., Beaumont Sour Lake 
& Western Ry.. Guif Colo. & Santa Fe (Atchison System). St. Louis 
Brownsville & 7 Mexico Ry. and Trinity & Brazos Valley Ry., which each 
ywn 25% of the $25,000 stock and. under the terms of an agreement dated 
july 1 1 1907, agree to pay, under a pro rata wheelage basis. aoe ex- 
enses, and, on a one- ourth basis, {nt. on bonds and annual sink. fund of 
% of bonds issued. he Terminal Co. has leased from Gulf Coio. & 
Santa Fe Ry. for 99 mm. from July 1 1907 all of ite property in Houston, 
Yex.. and the Terminal! Co. has agreed to pay monthlv rental and maintain 
the property. Pres., W. E. Maxson.—(V. 116, p. 2636.) 


HOUSTON & BRAZOS VALLEY RY. CO.—Owns Anchor to Freeport 
and Bryanmound, 28.40 m.: leased mileage Freeport Term. Co., Freeport 
to Sulphur Docks (mouth of Brazos River, 2.07 miles. Total mileage. 30.47. 
Switches and sidings, 6.63 miles. The I.-S. C. Commission in Sept. 1922 
,uthorized the construction of an extension 13 miles in length from Mile 
Post ‘'6,"" near Velasco, Texas. to Hoskins Mound (19 miles N. E. from 
Freeport). In March 1916 Receiver George C. Morris was authorized to 
issue $100,000 6% receiver's certificates to build a bridge over the Brazos 
River connecting Velasco with Freeport. Of these. only $78,000 was issued, 
ind in Sept. 1917 the entire issue had been paid. Brazoria County paid 
part of the cost of bridge. V. 105, p. 606; V. 102, p. 1250. In Dec. 1922 
the receiver was authorized to issue $100,000 one-year 6% ctfs. for purpose 
of financing general rebuilding of properties. Up to Oct. 1923 $50,000 of 
these ctfs. were issued and outstanding. In Nov. 1921 Sorectosure suit 
filed by Mercantile Trust Co., St. Louis, was pending in the U. 8. District 
Court, Southern District, Texas, Houston. V. 103, p. 2155. 

In May 1923 the M. K. & T. reorganization committee disposed of the 
interests of the M. K. & T. Co. in the H. & B. V. properties to the Freeport 
Texas Co. and associates, New York. 

In Oct. 1923 Receiver Geo. C. Morris stated that 
mutually satisfactory to all security holders, had been effected, and it 
expected that the properties would emerge from receiverst iip prior 
Dec Stock utnorized, $120,000: outstanding, $24.00 

Income account cal. year 1 122. gross, $333.794; net, $32,443: taxes and 
interest on ene. bal., def., $41,267.—(V. 117, p. 1883.) 


HOUSTON EAST & WEST TEXAS RY.—(See Map of Southern Pactftc.) 
Owns from Houston, Tex., to Sabine River at Logansport, 192 miles. 
Itock $1,920,000, of which $1,919,100 owned by So. Pac. Co., which has 
ruaranteed $2,636,000 of the bonds, prin. and int., by endorsement, re- 
terving the right to call them at 105& int. V. 70, p. 841: V. 71, p. 236. 


Div., 16% paid in 1902-03, 30% in 1907-08, 10% in 1909-10, 11% in 
1911-12 and 4% 1912-13. to 1915-16, incl, 6%: 1917, 6%: 1918, 6%; 
1919, 6%; 1920, 4%; 1921, 6%; 1922, 5%. 

REPORT.—For 1922, gross, $3,173. 
other on $16,811; deductions, bal., def., 
$131,: 

For ‘einns earnings, see ** Railway Earnings Section’’ (issued monthly). 


HOUSTON & TEXAS CENTRAL RAILROAD,—(See Map of Southern 
Pactfic.; —Owns from Houston, Tex., to Denison, Tex., 338 miles: Hemp- 
stead, Tex., to Llano, Tex., via Austin, 215 miles; Bremond to Ross, Tex., 
55 m.; Garrett to Ft. Worth, 43 m.: Mexia to Nelleva, $4 m.; Giddings to 
Hearne, 58 m.; other, 43 m.; Trackage rights over San Antonio & Aransas 
Pass, 38 m.; Texas & Pacific Ry., Fort Worth to Dallas, 31 m_ Other 
lines, not classified, 8 miles. Total operated Dec. 31 1922, 923 miles. 


STOCK.—-Stock, $10,000,000, of which the Southern Pacific Co. owns 
$9,998 500 par $100. V. 76, p. 1084, 1192, 1407. In 1902-08 Hy was 
paid out of accum. surp.; in 1910-11. 20%: 1912-13. 3%. V.76. p. 1407. 

BONDS.—The Ist M. 5s are being qn! retired at or below 110 with 
tand sales. The first mtge. was for $ 000. See abstract of mtge. in 
V. 52. p. 242. With the —_—e of 57° tio. 00U consol. M. 6s (on which 
no Interest is paid) deposited with the trustee as part security for the gen- 
eral 4s, all of the consolid. 6s have been retired with proceeds of land sales. 
Southern Pacific Co. owns $450,000 Lampasas Extension Ist M. 5s, $400,- 
000 Waco & N. W. Div. 6s and the $2,383.000 Cut-Off 6s. Unsold land 
grant Dec. 31 1921, 16.471 acres. 


For year 1922, gross, $15,087,424; at oper. income, $2,022,081; 
income, $138,266; deductions, $628.7 94; bal., sur. $1, 531.554. 


For Jatest ‘ce see ‘“*Railway Earnings Section” (issued monthly) .— 
V. 232, 1519.) 


eaainiees & MANHATTAN RR.—Owns and operates double-tube 
electric tunnels opened in 1908 from Sixth Ave. and 33d St., New York 
City, under the Hudson River to the D. L. & W. RR. station, Hoboken, 
N. J., and also southwardly through the Erie and Pennsylvania RR. 
stations in Jersey City and under the Hudson River to the Hudson Terminal 
Buildings on Church St. (one block west of Broadway), extending from 
Cortlandt to Fulton St. Mileage operated, 8.50 miles. Also affords 
through service between Newark and New York on: using Pennsylvania 
RR. tracks from Jersey City to Newark. V. ~ 35 bag B Owns 
Hudson Terminal Bidgs. Fare increases, V. 108. p . 2123, 2757: V.107. p 
82.121 491: V 11C. p 979. 1596. 1748: V 111. p Dat 792 Nea 

DIVIDENDS.—An initial div. of 244% on the pref. stock was paid 
Aug. 15 1923. 


and F. D. 


Hodgson, Compt., Columbus, O. 
Q.; 


Generel ofttons. 
executive offices, Marshall Bldg., -( Reds 


Cleveland, (V 


Mass.» 
V. 95, p- 
Shortess of New York 

114, p. 409. Stock 


a reorganization plan, 
was 
to 


$46,252; 


666: net oper. 
$193.975; divs., 


income, 
$96 .000; 


$141,949: 


other 
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RAILROAD COMPANIES 

















Miles Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Road Bonds| Value (Outstanding % Payable | and Maturity | Dividends are Payable 
Huntingdon & Broad Top—Common stock__....._-. 74.11) -... ae ee 
Preferred stock %% non-cumulative..- 722227222 rai <--> | SE Ee assmseaal- saat“ tee Il nooo 
eee Sere GN cnn ccnedeinonnaccobeenas 74.11, 1920 500-1000) 416,000} 7 |A & O/}Mar 31 1925 Phila office 39 So 10th St 
Seoond M oid 7s extended in 1895 p & 1 gold___GPx| 74.11) 1857 500 367,500) 4¢ F & Aj\Feb 1 1925 Phila office, 39 So 10thSt 
Third M consol extended in gold tn 1895.GP.xc*| 74.11 1 1,000| 1,497,000) 5¢ |A & O|Mob 31 1925 tC) 
Equipment trusts due about $15,000 per year_PeP --| 1918 1.000 57 ,000| 6 Ss eae atta \To Jan 1928 __|Philadelphia 
do do due $10,000 s-a_---.._........ c* .-- 1921 | 500 &c) 260.000, &g (J & “JI\Jan ‘24-July '36|Pa Co for Ins on L, Phila 
ilinois Central—Com. stock $123,552,00U_________ | wo te 10u)| 109,520,800 7 | Q—M |Dec 1'23 1% %/|32NassauSt,.N Y.& Lon 
Convertible preferred stock, Series A___-._.-._._- ouak saeece 100} 10,703,700; 6 IM & S Sept 1 1923 3% do do 
Leased line 4% stock guaranteed (see remarks) ___z a Care 100, 9,98¥,700) s \3 & dJ\July1 1923 2% do . do 
First ate of) Sterling Bond old 6s ext in i895__-_z) 1875 £200) 2,500,000; 4¢ A & OApr 1 195) BaringBros ,London tm 3 
187 for| Bondsextendedin 1905 as $ bonds__ 1875 1,000; 1,000,000 3463 & D\Dec 1 1950 32 Nassau St., New Yor 
$15,000,000 }4s of 1886 due 1951 gold___zo*&r}| 706} 1886 1,000; 1,500,000 4¢ J & Jan 11951 do do 
secures 4811/3 4s of 1886 due 1951 gold__zo* &r | 1886 1,000, 2,499,000 3%eJ & J\Jan 1 1951 do do 
equally -~Us/3s ov? 1895 due 1951 gold___zc* &r { 1895 £200. 500,000 3¢ MM & S\Mch 1 1951 Baring Brothers, London 
(V 83, p76) /3 4s of 1903 due 1951 gold. _0* &r 1903 $1.000&c| 3,000,000 3% e@\A & OApr 11951 32 Nassau St, New York 
Trust bonds ster]. (sec by Ch St L & N O cons) _Us.z ---| 1886 £200; 5,266,000 3% eI & JiJuly 1 1950 Baring Brothers, London 
Springf Div Ist M ref M (V 66, p 1237) g--Us.c*&r 111 1898 | 1,000| 2.000,000 3% g\J & jJiJan 11951 32 Nassau St., New York 
cairo Bridge bonds gold (see remarks)_._Us.zo*&r| __. 1892 1,000} 3,000,000 4s |\J & D\Dec 1 1950 do do 
St Louis Div & Term M $10,000,000gold __Us.c* &r } 239 {ise 500 &c| 8.377.000 34@3 & July 1 1951 do do 
oe (see V 65, p 1173) g-Us.yo* &r 1897 | 1,000 4,998,000 36 \? & dJiJuly 1 1951 do de 
Div & Termi-}St Louis Southern Ist Mg_-Ba.c* 30 1886 | 1,000 538.000) 4¢ M & S\Sept 1193) | do do 
nal mortgage_}Carb & Shaw Ist M gold____c* 17 1887 1.000 241,000 4g M & S/Mch 1 1932 do do 
Purchased lines Ist M $20,000,000 gold__Us.xc*&r| 748 1904 | 1. &o 12,000,000) 3%e¢J & JiJuly 1} 1952 32 Nassau St,, N. Y. 
Ref M (Nor Lines) $120,000,000 g red_.G.xc*&r* 2,187 1908 |! 000 &c| 54,187,000) 4&5 ¢ \M & NiNov 1 1955 ae dc 
Collateral trust vonds gold $...______ Us.zo* &r 857, 1888 | $500 &e| 15,000,000) 28 A & O/|Apr 1 1952 ao do 
Goll trust $25.000 000 gold on LNO & T Us.zo*&r 798 189 FOO &e) 24,929,000) 4¢ M & N'Nov 1 1953 An do 
Secured gold bonds---.....---. --.... Pxxxc*&r*, -.. 1921 | 500 &c 8,000,000; 6%eJ & J July 1 1936 do do 
Western lines first mortgage gold__...._Us.ze*&r| 218 1895 1,000 5,425,000) 4e \F & AjAuz 1 1951 us do 
Mao. “gusrantsea procul cng intcae™ ss) S67 iss) | LOOM SRA SBigieMR | & 
Rs 9 oe alll J ‘ J | 6 
Joint lstRef M (Southern fines) $120,000 ,000— | — ao See ee . 
Series A callable 110 after Dec 1 1918__F.y.c*r*) 1.512 1913 | 500 &c| 29,.669.090 564 ij & D/\Dec 1 1963 do do 
Series B callable at 110 after Dec 1 1918-.______ 1,512 1913 £100 &c) “321.070 5a J & D Dee 11963 (Baring Bros, Lon& N }¥ 
Memphis Div Ist M gold guar p & 1 ‘end)_Us.zc* 100 1889 $1 000) 3,500,000) 4g |J & D\Deo 1 1951 32 Nassau St.. New Yor’ 
Louisville Div & Term M $25,000, g._Us.c*t&r 640 1897 | 500 &c) 23,732,000) B%eJ & JiJuly 11953 do do 
Omaha Div ist M g $5,000,000___.__ __ _Us.xo* &r| 130, 1900 |1,000 &c) 5,000,000) Be |F & AjAug 1195! do do 
nae pt ist “et ayer y ae of P yt enn i919 i 3.235.000) 20 |? * Jifan 1108] do > 
g ca on or aft Jan 1'24_Fvvv.c*&r oon! S08 p | 16,000,000 J & J Jan 11 do o 
A Includes $5,266,000 consol 58 pledged to secure Illinots Central collate ral trust bo nds 64 § RB = 
BONDS.—Under the readjustment of Jan. 14 1913 (without fore- Owns entire stock of Chic. Memp. & Gulf RR., 52 m.; also leases tha® 
closure) (V.'96, p. 208) fixed charges were reduced from $3,021,660 to | road. ALS = 420, 716; V. 116, p. 720. Owns $1,000,000 stock of Madison 
$1,851,750. The plan was assented to in 1913 by about 984% of the | Coal Corp. See V. 105, p. 1899. Fare decision, V. 


44% _bonds and 954% of stock. Application to list, V. 98. p. 393-8. 
First M. $65.000.000 Auth.) issued, 5% call. any int. date at 105 $37,521,234 
Reserved (interest rate not to exceed 5%) for— 

(1) Retirement of N. Y. & Jersey RR. Ist 5s car truste and 
real estate mortgages ($1,207,500), not over___________- 
(2) Additions, betterments and equipment; aiso for exten- 
sions free from prior encumbrances, provided the annual net 
income of the company is 1% times the interest upon the 


$9,536,000 


new ist M. bonds, incl. those then about to be issued. say. 11,942,764 

(3) Extension to Grand Central Station on same conditions_ d .000 
Adjustment Income Mortgage Bonds—-Int. payable out of surplus 

income and cum. from Jan. 1 1920 (V. 96, 200). Issued __._. 33,102 .000 

Reserved for exchange for remaining ist M. bonds_______-_ 472,000 


for 5 years in a voting trust ance 
as the Adjustment bonds shal! not have received full 5% int. for the 
ng year, the holders shall have the right to nominate or approve 
one less than a majecsy of the board. Voting trustees: Charies 
is Adams 2d., Boston; Felix M. Warburg and Albert H. Wiggin, N. Y 

- 108, p. 1610, 2241; V. 110, p. 2657. 

INTEREST ON INCOME BONDS.—2% yearly 1913 to Oct. 1916 incl., 
beginning April 1917, none. pending establishment of $1,000,000 reserve 
for contingencies: April 1 1921 paid 2%: Oct. 1 1921 paid 2%4%; April 1 and 
Oct. 1 1922 and April 1 1923 paid 24% and an additional 1% on account 
of accumulated int., these payments cleaning up all accumulations. 
(Coupons due April 1 1917 to Oct. 1 1920 worthless.. V.112, p. 1399.) 
Oct. 1 1923, paid 2'4%. (Coupons due April 1 1917 to Oct. 1 1920 worth- 
less. V.112, p. 1399.) 


REPORT .—Year ending Dec. 31 1922, in V. 116, p. 1270, sho 
1922. 1921. 


jaw deposited stock is to be held 
so lon 
preced! 
P to 
ne 


u 
v 


wed: 
*1920 


Gross operating revenue__.._______ $7,862,420 $7,683,662 $6,838,269 
Net operating income__...........- 4,659,404 4,167,770 3,546,816 
a 264,154 245,715 217,739 
a 264,192 258,026 346,289 
sigs pengs ial aetna 2,168,535 2,168,535 2,168,535 
Deneer ee a COREINEONCIN cece |. accace | anhunn 653,000 
Interest on adj. income bonds_..___- 1,655,100 1,655,100 1,655,100 





RS a ee Toe sur$835,731 sur$331,824df$1,058,369 
* 2 mos. Fed. control, 6 mos. guaranty period, 4 mos. private operation 
OF FICERS.—Pres., Oren Root: V.-Pres., J. V. Davies; Treas., Wesley 
8. Tvriddyv; Sec., Robert B. Kav; Compt., F. H. Sillick. New York office, 
30 Church St.—(V. 117, p. 1884.) 
HUDSON RIVER CONNECTING RR. CORP.—Incorporated in 
N_ \. State March 19 1913 to build for the New York Central RR., which 
owns the entire $250,000 capital stock, a high-level railroad bridge across 
the H{udson River between Castleton and Shodack Landing, about 22 miles 
south of Albany. Bridge case decision, V. 111, p. 1566.—(V. 115, p. 1631.) 
HUNTINGDON & BROAD TOP MT. RR. & COAL CO,—Oen: tr m 
Huntingdon, Pa., to Mount Dallas, Pa., 44 miles; branches, &c.. 30 miles, 
DKPOSIT OF STOCK.—Over of stock was deposited with 5 
trustees (Drexel & Co., Phila., depositary) under agreement limiting the 
sale of the stock, the pref. to not less than $50 and the com. to not less 
than $25 per share. n 1923 the trust was extended till April 1 1928. 
V. 106, p. 1230; V. 96. p. 420. 1021. 1297. 1488 
BONDS, &c.—V. 107, p. 1384; V. 105, p. 2542; V. 106, Be 296. The 
$416,000 first mtge. (extended) 4% bonds of 1854, due Sept. 30 1920, were 
The bonds were extended 
and were taken, it is understood, by bankers and 





A% 


redeemed on the latter date. V.111, p. 1183. 
to April 1 1925 at 77 


institutions interested in the property. V. 111, p. 1472. Equipment 
trusts, V. 113, p. 71 

‘TVS. ‘98. "99. "00. ‘O01. '02. '03 ‘04 ‘O05. ’U6. '07. "08. '09-’20.’21-'22 
Goumon 90 G8 9 0 v 5 1 o © 8 8 0 See 
Preterred §& 5% 7 A ‘ 7 & 5K 7% 7 4% n text 

On Feb. 15 1921 resumed divs. on pref. stock with payment of 14%: 
on Aug. 1 1921, Feb. 15 1922 and Aug. | 1922, paid 1% each; none since. 

REPORT .—For 8 mos. ended Aug. 31 1923, gross ry. oper. rev., $694,- 
047; net oper. income, $81.679; other income, $185,091; interest, rentals 
&c., $211,066; bal., sur., $55.7( 


4. 
Pres. & Gen. Megr., Joseph Bancroft, Phila.—(V. 116, p. 1411.) 
IDAHO CENTRAL RR.—(V. 113, p. 628.) 
ILLINOIS CENTRAL RR.—(See Map.) —ROAD.—Operates from Chi- 


cago, Ill., southerly to New Orleans, La., and westerly to Sioux City, Ia., 
with numerous branches, viz.: 


Road owned in fee— Miles Leased—Control owned— Afties 
Ohicago to Cairo, Tll_._} Main Chicago St. L. & N. O. - 
Gentralia, Tll., to East}stem 706 Cairo, Ill., to New Orleans... 546 

Dubuque, TIowa_- Line to Louisville, &c____--. 75 


Dubuq. & Sloux City (see above) 


761 
Springfield to East St. Louis. 


Mem.,Tenn.,toMem.Jct.,Miss 98 
97 St. Louis Alton & Terre Haute. 224 


Peoria, Ill., to Evansville, Ind., Enttre stk .owned—Branches,&0 95 
with 6-mile branch______-.-- 234 SP Ds cwccccbubeosnce 205 
Indianapolis, Ind., to Effing- SS 
ham, Ill. (V. 93. p. 880) ms Tota’ operated Dec 31 1922.4,785 

New construction authorized, V. 117, p. 893. 

HISTORY, LEASES, &c.—Chartered on Feb. 10 1851. The Chi- 
cago St. L. & N. O. ts leased for 400 years from July 1 1882 at 4% per annum 
on its $10,.000.000 capital stock deposited to secure the leased line stock and 
interest on bonds 


Owns al! the cap. stock ($4,998,500 common and $15,000,000 pref.) of 
Central of Ga. Ry. but road is operated independently. See that co. above 
Substantially all of the stock of yhe Yazoo & yn ig Valley RR.. 
1,382 miles, is owned in the interest of the Illinois Central, the latter also 
owning nearly all of the bonds. 





106, p. 296. Proposed 
new terminal at Chicago, V. 109, p. 270; V. 110, p. 465, . 114, p. 621. 
Valuation, V. 116, p. 76. 


CAPITAL STOCK.—The leased line stock is secured by deposit of $10.- 
000,000 Ch. St. Louls & New Orl. stock. V. 65, p. 1071; V. 106. pb. 395. 

In Dec. 1922 Union Pacific owned $22,371,600 common and $1,380,000 
preferred stock, in addition to $3,486,420 common and $1,936,900 preferred 
stock of Railroad Securities Co., the latter company owning the equity 
in $9,200,000 common and $920,000 preferred additional. 

The stockholders on April 19 1922 approved an authorized issue of 
$50,000,000 preferred stock, to be issued from time to time as the company’s 
needs require. The pref. stock may be issued in one or more series and 
shall be entitled to receive non-cumulative divs. at rates not exceeding 7% 
per annum. Pref. stock shall have full voting rights. Pref. stock or any 
series thereof may, if the directors so determine at time of the issuance, be 
convertible into com. stock within such period and at such rate, taking the 
pref. stock at par and the com. stock at not less than par, as the directors 
shall determine at the time of the issue of such pref. stock. The directors 
may at the time of issuance provide that the pref. stock, or such series there- 
of, shall be subject to redemption as a whole at a premium which shall not 
exceed 15% and dividends. V. 114, p. 738, 1765. 

The directors authorized the issue of $10,92%,600 6% conv. pref. stock, 
to be designated Series A. Each stockholder of record May 16 1922 re- 
ceived the right to subscribe at par for the pref. stock to the amount of 
10% of the common stock held. V. 114, p. 2011, 2579. 

Common stockholders of record Oct. 23 1923 received the right to ‘sub- 
scribe at par to additional pref. stock to the extent of 10% of holdings. 


p 
61; V 


V. 117, p. 1663, 1884. . f 
LaTi)01Sept "04. 05 to 12. "13. 14. '15. '16. 1917. Mar. °18- Dec.'23 
DIVS. 6 yearly 7yearly 6 5 5 64%6&1lex7%p.a.(1% Q.-M) 


BONDS.—Catro bridge. see adv. tn ‘‘Cnronicie,” May 7 1892. 

The Trust Bonds of 1886 are secured by deposit of $5,266,000 Chicago St. L. 
& New Orleans consols of 1881; also by alien on theroad. See V 86.D_ 1343. 

Collateral Trust bonds of 1952 cover by pledge of $16.350,000 5% lst M. 
bouds 863 miles of subsidiary lines. V. 55, B; 550; V. 102, p. 1346. 

The $25,000,000 collateral trust bonds of 1953 are secured by pledge of all 
the Loulsv. N. O. & Texas (now Yazoo & Mississippi! Valley RR.), $16,- 
900,000 Ist 4s, except $68,000, and $9,104,000 mtge. incomes. V.61,p.112 


Chicago Si. Louts & New Orleans 5s bave their interest guaranteed (by 
endorsement) until the principal ts paid. The 3 %s of 1897 are guar., prin- 
cipai and interest, by endorsernent—see guaranty, V. 65, p. 1071. 


Western Lines Loan of 1895, see “Supplement” of Jan. 1899. Totalauth., 
$10,000,000; $5,425.000 outstanding and $4.575,000 owned by company 
on Dec. 31 1922, of which $4,550,000 are pledged. 

The Si. Louts Divtsion & Terminal bonds are tor $15,000,000 authorized. 
Abstract of mtge. in V. 66, p. 138. See also V. 66, p. 133; V. 71, p. 546. 


Loutsvitie Division & Terminal mige. is for $25,000,000; of the bonds 
$1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from Louisville 
& Nashville and to retire the L. & N. bonds thereon. Chicago St. Louls & 
New Orleans took title to the Loutsv. Div. and joined in making mtge. See 
V 66, p. 136, for abstract; also “Supplement” of Jan. 1899. V.65, Dp 367, 
518: V @6_p. 133° V. A7. p. AR1* V. 75. p. 871 Vo 97_p. 887. 1924 

Of Purchased Lines 3s of 1904, $14,662,000 were issued on 748 miles of 
subsidiary branch lines purchased, of which $2,662,000 were canceled in 
Jan. 1911 and ref. bonds substituted therefor. (See V. 71, p. 288; V. 79, 
p. 1273, 1642, 2588: V. 81, p. 1105.) : 

Refunding Mtge. Gold Bonds of 1908 (auth. $120,000,000) are subject to 
call at 107 % and int., M. & N. V. 104, p. 863; V. 87, p. 1357, 1420; ee 88, 
p. 295; V. 92, p. 261, 527, 1636; V. 97, p. 1024; V. 98. p. 1459, 1608; V. 99, 

. 1300. Cover main line, Chicago terminals, so-called_purchased lines, 
Boringfield Div., the St. Louis Div., &c., a total of 2,174 m., subject to 
bonds aggregating $61,766,000, incl. $2,500,000 Chic. Havana & West. 5s 
and Rantoul RR. 5s pledged under 4s of 1952. Of the outstanding bonds, 
$13,447,000 are 5s, issued in Feb. 1923. (See V. 116, p. 822.) Of the 
unissued bonds, $57,588,000 are reserved to retire a like amount of prior 
lien bonds and $8,225,000 are pledged as part collatral for 614% secured 
gold bonds due 1936. : 

The Illinois Central and Chic. St. Louts & New Orl. KR. Joint First Re- 
funding M. bonds ($120,000,000 auth. issue) are issuable in series bearing 
interest at not to exceed 5% and are secured on about 1,512 miles of the 
Southern lines, including the main line from Cairo, Lll., to New Orleans 

., &c., and comprising all the system lines south of the Ohlo River except 
the Chicago Memphis & Gulf RR., the Monticello Branch (52 m. and 21 m. 
respectively) and the Yazoo & Miss. Vall. RR. V. 97, p. 1822, 1733, 1204: 
V. 98, p. 1459, 1608; V. 99, p. 1300; V. 100, p. 397, 474, 1852; V. 106. 
9. 2757: V. 107, p. 696.) 

Purposes for Which Said $120.000,000 Joint Bonds Were Issuable. 

[Dec. 31 1922 amount issued, $53.109,140 ($52,787,100 Series A and 
$322.040 Series B), of which the Illinois Central RR. owned $23,119,100, 
leaving $29,990,040 outstanding in the hands of the public.) 

(a) To purchase and improve railroads, terminal properties, 


&c., covered by this mortgage, all sold__......--.-------- $33,348,100 
(bo) To refund or retire a like amount of prior mortgages- ---- - 50,132,000 
(c) For future improvements, construction, etc.....--.------ 36,519,900 


The $16,000,000 5 Secured Gold Bonds , issued in 1919 on account of 
improvements and da ¥ Mose were secured by pledge of the followi 
securities: (a) $17 350.000 Illinois Central RR. and Chicago St. Louis 
New Orleans RR. Joint First Ref. Mtge. 5% bonds, Series A, due Dec. 1 
1963; (6) $4,550,000 Western Lines Ist M. 4% gold bonds, due Aug. 1 1951. 


V. 108, p. 578, 2629. 

The $8,000,000 6 4% % Secured gold bonds due July 1 1936 are secured b 
deposit of $8,225 filinois Central RR. Ref. Mtge. 4s due Nov. 1 195 
and $3,820,000 til, Cent. RR. & Chic. St. L. & N. O. RR. Joint Ref. Mtge. 

s due Dec. 3. 2) + eae 

rr hy CY Ze Trusts.—V. 96. p. 135, 553: V. 102, p. 608, 345; V. 99. pD 

1748, 48: V. 100, p. 1257. Series E is subject to call, all (but not part) 
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RAILROAD ODMPANTES Miles | Date | p Par | oAeeeea Rate When | Last Dividend |Places Where Interest and 
(For anttictions. +, See notes on page 6) Road Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
| 
IMinois Central (Concluded) — 
es O g due $99.000s-a red102 1920 _yc*| _98| 1915 61,000! $297, 000) 4% eA & O/Apr '24-Apr '25|N Yofficeor BkofNA&T 
me tr 2 ty * bectcieceesendlnaatteds | 1916 | 1,000 9 475.000 4% 2 & pi aie tei oe Co, N ¥ 
OO GF Geet ee & Beeeeceaceneceeocaces im : an 4-Jan '26| Bankers ° 
Ser E due $275,000 sa call "22 102% gu_CPyc*, 4...) 1917 1,000) 900 5¢@ |M & N|May '24-Nov’27|New York 
Ser F due $737 ,000 yearly beg Oct 1 1926_-_-__-_- CP) .--.| 1920 1,000) 8107, “000 7 Ot QS I Biiikasadasnccecdsndssune 
Ser G due $324,000 yearly beg Oct 1 1925-__ CP} ---| 1921 1,000) 3,564,000 6 - a: Re 2 Se ooo cicledeasane 
Ser H due $217,000 annually___...-...... xx|  ...| 1922 1,000, 3,038,000 5 F & A|Febl iS to '37|New York 
Ser I due SI: Snir dette en of P.c* ---| 1022 1,000| 6,202, 4% |A & O/}To Oct 1 1937 |_.--...----..--.----.- 
Ser J due $1,273,000 ann bes May 1 1928__xxxcx* onc] 1008 | 1,000 14,003,000 5 M & N|May1'28to 38) NY office or Bk of NA&T 
Oh StL & N O oq tr ser A g gu red 1024 beg Dec'l9 | | 
due $250,000 semi-ann_____.-.-..-......-.- ---| 1914 1,000\ _500,000i; 5¢ |J & D/)June'24-Dec’ nelsten York 
Govt equip trust due $647,100 yearly........_- S| seat Me lawsnneed | 7,765,200; 6g (|J & J/To Jan 15 1935\N Y office of Guar Trust 
Equip contract—The Pullman Co____-_________.- eect Ee Beeen ad | 1,614,165) 6 a a Sea. «s Ebuucacaiseacswnatwktescus 
illinois Tunnel Co—See Ch loago Subwa Co. | | 
Indiana Decatur & Western Cin Ind & Western 
indiana Harbor Belt—GenM$25, rg 000 g G.xc* &r* 46) 1907 1,000 &o| 2,500,000: 48 J & JJuly 1 1957 Grand Cent Term. N Y 
ote «86pm es onal GEE \ennanund Fee viele 4g J & J\July 1 1957 do do 
Chic Ham & W first mortgage ecld assumed_xo*&r 27.48) 1897 | 600 &o 2,500,000 6g J & JiJan 119 
Sonent be trust certificates $540,000_._._.______ eon! GG eres 288 .0N0 | 4% (J & SJiJan 1 1931 Comm’! Trust Co, Phila 
J el earring G ...| 1921 | 100 &c 177,400) 7 = =e &~... MippeeOeesereheestiers 
do > med $36. i ea G ---| 1920 1, 440,160 6g |J & J 15|\To Jan 15 1935 |Guaranty Trust Co, N Y 
do due 360,000 annually -_--._____-- -c*|  __.| 1923 |500-1000) 900,000; 5g |J & D)\To June 1 1938 do do 
indiana ibinols By lowa—See New York Central RR | 
ianapolis & Louisville—See Chicago Indianapolis & Louisville | 
one A XT sit nea M aoe . ft not os wee? -xc*; 1.77) 1886 | 1,000) 643,000) 4% ¢M & N May 1 1926 Fidelity Trust Co, Phila 
Gen & Ref M $10.000 ‘ce text___F.c*&r* poh 1915 | 1,000 4,000,000) 5a \3 & IJI\Jan 1 1965 Pennsylvania RR Co, 85 
do Series B g gu Boal a cosesew F.ct&r*, = ---| 1922 |1,000 &c 4,000,000 5g J & JJan 11965 Cedar Street, N Y 
| | 
i. o | | 
| 
| | 
| | 
| 
| } | | 
on or after Nov. 1 1922 at 102% ana div. 106, p. 189, 1577, 2123 a ittienee in Operation June 30—_ —Length of Road- -Total Single Track- 
Series F, V. 111, p. 1752: he ries G, V. 112, p. ioe 1024: Series H, V. 114, {Dee escription new lines, V.109,p.1174) 1921. 1920. 1921. 19.29 
PD. 1286; Series J, V. 116, 1893. omyave. Wbsncckeveane 25.7 25.72 85.29 85.2 
Government loan. V. ti, p. 294, 2228. eensboro I —" seweccessscosse 19. 19.3 14 $6 340 
eee inate" : ; : y 
Equipment trusts issued to Director-General for rolling ott: allocated | Jerome Avenue___........______- 6.04 6.04 18.89 18.89 
to this company. See article on page 3 and V. 113, p. 1471 Seventh Avenee..., ieee 4-28 4.19 15.73 15.73 
xington Avenue line......____. 5. 5.00 21.15 21.15 
REPORT.—For 1922, in V. 116, p. 1779, showed: Clark Street tunnel.............. 2.31 2.31 4.67 4.67 
1922. 1921, | 1922. som. | Seen Eun seengnonecneesene 3-19 ——- ae 
Av. miles oper... 4,784.52 4,799.37 General______-. 3,606,448 3,679,023 iicome tee Bask ine ine tena Rapa ois 5.11 21 60 15.4 
By. Oper. Rese.— | Transp. for inv..Cr.498,711 Cr.355,926 | Manhattan (Elevated Ry.) division 37.67 37.67 130.19 130.19 
ae cise. fr't9119,849,020 107,092,001| ‘Total rail Webster Ave. line......---- 23 
s& misc. fr 9,849.02 7,092, 0 hwaT............ | a“  —«- 7 DR] 
Pass'ger (inci. bdge, ia va 351 | Wore: exp. 119,129,269 116,852,333 | Connecting lines-...----........- 1 or 1.67 2.81 2.81 
tolls& misc. pass.) 6 ,740,35 Yet revenue from 
Mall......--... 2158-420 2'505,671| allway oper..85,731,118 24,274,733 | Total (system)-.--.--.-------- on Ss | 6S 
Express......... 3,570,474 2,326,833) Ry. tax accruals_11,208,967 8,119,036 Through service to Woodlawn Cemetery was begun April 15 1918. V.106 
Other pass. train. 1,029,237 880,517 | Uncollec. ry. revs. 15,413 24,319 - 1037, 2011. On i ARS 1015 established through service on the Seven 
Other transport’n 1,709,549 1,413,524 ave. subwa ween . and the Battery, and via shuttle rougn 
Incidental & joint Ry. op. income 24,506,738 16,131,378 | the Park and William st ranch of the line from Chambers St. and 
Se 2,279,436 2,168, 079 | Paulp, rents, net.Cr.725,591 Cr.1,614,027 





. facil. rent, netDd.111,201 Deb.203,178 
Total railway 





141,127,066 l 











oper. revs. ..154,860,387 Netry. op. inc.25,121,128 17,542,227 
Ry. Oper. Exp.— | No on-oper. income 4,104,465 5,039,238 

Maint.of way ,&c.20,538,117 22,437,587 

Maint. of equip. .36, 236,119 34,591,450! Gross income__29,225,593 22,581,465 

; ef 314,554 1,887,711 | Deduc’ns fr. gross13,135,917 12,880,671 

Transportation _ 55, 934,969 53,603,439 | 

Miscell. operat’ns 997.773 1,009.049| Net income_...16,089,676 9,700,794 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
OFFICERS.—Chairman & Pres., Chas. H. Markham; Senior V.-Pres., 
C.M. Kittle; V.-P., Albert E. Clift, F. B. Bowes, Albert C. Mann, G. J. 
Bunting; Sec., D. R. Burbank; Treas., R. E. Connolly. General offices, 
Chicago, Ill.; New York office, 32 Nassau St. 


DIRECTORS.—John W. Auchincloss, William Averell Harriman, R. W. 
Goelet, Cornelius Vanderbilt, Stanley Field, William Vincent Astor, Chas. 
A. Peabody, John G. Shedd, R. 8. Lovett, H. W. De Forest, David R. 
Burbank, Yhas. H. Markham and, ex-officio, Hon. Len Small, Governor of 
Illinois.—(V. 117, p. 1992.) 


ILLINOIS SOUTHERN RY.—See Missouri-Illinois RR. 


INDIANA HARBOR BELT RR.—Owns Whiting, Ind., to Blue Island, 
Tl., 14 miles; McCook to ranklin Park, Iil., 10.5 m. ; Argo to Union Stock 
at, Chicago, 11 m.; State line to Grassell, Ind., 5. 4 ot branches, 5 m; 
total owned, 45.5 miles; trackage, 74 m.; total, 119 mil 


Stock outstanding, $5,000,000, of which N. Y. Central ae Mich. Central 
V. 106, p. 2018). w ich guarantee the bonds, own 60% and O. M. & St. P.. 
and Chic. & Rothe. 40%. V.93. p. 164; V. 105, p. 2183. Ofthe bonds 
{575,000 000 auth. issue), $2,500, ‘are reserved to retire Chic. Ham. & 

. 68; $579,000 have as security for Govt. loan; $2,500,000 
bends out. V. 86, p. 

Equipment trusts they to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 854. Equipment 
trusts of 1921, V. 112, p. 1282. Equipment trusts of 1923, V. 117, p. 1461. 

Gevt. loan, promissory notes, &c., V. 112, p. 744. 


REPORT.—For 1922, gross, $10,299,400; net oper. income, $2,913,982; 
OT $362,408; interest, rentals, &c., $2,124,240; bal., sur., 
1,152,151 


For latest earnings, see ‘Railway Earnings’’ Section (issued monthly). 


OFFICERS.—Pres., A. H. Smith’ Sec., E. F. Stephenson; Gen. Treas,. 
M. S. Barger.—(V. 117, p. 1461.) 


INDIANAPOLIS UNION RY.—Owns 1.77 m. of road, 1.57 m. 2d main 
track and 8.40 m. yard tracks and sidings, with terminals at Indianapolis, 
Ind.; leases for 999 years the Belt RR. of ndianapolis—14. 18 m.(which zee). 


Cleve. Oinc. Chic. & St. Louis and Pittsburgh Cincinnati Chicago & St. 
Louis RR. are proprietors, having invested in it $1,330,272 to Dec. 31 1922. 
Ownership evide mced by certificates of ownership. Elevation of tracks in 
progress. - 109, p. 676. 


BONDS.—The General and Ref. M. of 1915 will secure not over $10.- 
000,000 bonds maturing Jan. 1 1965, to bear rates of interest as may be 
hereafter determined, to be guar. jointly and severally, prin. and int., by the 
companies above named; a sufficient amount ts reserved to redeem the 
44s of 1886. and remainder for future purposes. ,000,000 have been 
issued as 5s ($4,000,000 Ser. A and $4,000,000 Ser. B), and are , cntetnading 
io hands of public. _The guarantor com anies and also Lake Erie & Wes 

., Cine. Ind. & Western, Chicago Indianapolis & Louisville and fii: 
a Central RR. have contracted to use the property perpetually as their 
main terminal, and to pay each its proper a end designated 
oportion of the interest on present or future value and of any bond 
pouea t for additions to or ro of the i rs, The bonds are re- 
deemablie as a whole or in series 


te, or any int. day thereaf- 
“ at 103; ag 5 he cand nin ning VE 1% fof oustandin bende. Farmers’ 
Loan & Tr. Trust Co. ., Ind polis, trustees. 
V. 100, p. 257° "bso: V "iol. D. W272: - 116, p. 295 —V. Sita p. 2212.) 
APID TRANSIT CO.— ted Ma ia 1902 

on TPRBOROUGH R R ae pn ry a 


7A Mi ttan xo (lovated)” Ry., which see. 


West Broadway to Wall and William streets; also over the 162d St. elevated 
road connection between the Ninth Ave. elevated line and the Jerome Ave. 


branch of the Lexington Ave. subway 4s far as 167th St. station on the 
Jerome Ave. line. 


On July 171918 the Lexi n Ave. subway was opened 
for business to 138th St. and Jan. 7 1919 to Hunts Point Road. The Pel- 
ne Bay Park line wae a my 2 rate on Dec. 20 1920. V.111 


. 2520; 
107, Pp. 2477, 82; The Clark St. tunnel to Brookiva was 
denna n April tit BS OR: = H605, 2290. On Aug. 23 1920 the co. put 


into operation two new extensions to its lines in Brooklyn—the Eastern 
Parkway line extension and the Nostrand Ave. Ae TT phe 
yaa Brooklyn link of the Interborough 8 V.111, p. 895. 
ebster Ave. extension of the Third Ave. Bentee line was opened for 
traffic in Oct. 1920 V.111, p. 1369. 
Proposed gutenote. z: 111, p. 1369. 


Owns stock of N po County Ry., 73 miles, and (jointly with 
Long Island RR.) ine N I, Traction Ce. and "Long “on Elec. 
Ry., total 68 miles. V. & Gat: 83, 86, 100. An- 


nounced in Jan. 1923 that ub trolley *h. 5 "Gatien ‘soan es be dropped. 


V. 116, p. 295. 
“Outside assets"’ in Dec. 1917. V. 103, p. 2365. 


NEW LINES.—On Mar. 19 1913 a betw 
she city and this company (V. 94, p. 1507. 1565; V. 96, °3.50. 1701) 
and the Brooklyn Rapid Transit Company, providing for the at ishment 
of comprehensive dual systems of rapid transit serving all boroughs. 

The official statement to the N. Y. Stock Exchange, dated June 30 1913 
was published in ‘‘Chronicle”’ of Aug. 16 1913, pages 450 to 455, giving ful 
particulars as to new contracts, bonds. &c. See also V. 97, p. 744, 1024.7 


Lines to be Oper.by Interborough R.T.Co. Road Track Track Total 


mn agreement was we 





(Exclusive of Manhattan Ry. wana Stdings)— a, Subw. > ack. 
gomoaay original lines . -- --- 25. 56.1 16.9 73.0 
New, to built jointly by city and company - 48.5 75.6 71.6 147.1 
Reeiarite sents sees o> os vues ou so cosre bes 74.2 181.7 88.4 220.1 


aid for contractors and com potion of lines see V. 106, p. 1126, 1344: 
1901, 3346, 2451; V. 107. p. 2009. 2098, 2290. 
Subway Leases. New and Old. to Run 49 Years—Re-Capture. 

The lease by the city to the company of the new subways is for 49 years 
from Jan. 1 1917, but if their completion should be delayed throu a4 
fault of the company, the beginning of the term will be correspon 
postponed (date now set Jan. 1 1919); subject, however, to the city’s right 
of recapture after 10 years. 

he leases of the original subways as modified expire contemporane- 
ously with the lease of the new subways, but are not subject to termination 
by notice except as portions thereof may be taken over in substitution 
for the 7th Ave. branch or the a Ave. branch of the new sub- 
ways in order to complete a direct longitudinal line, a upon the East 
Side or upon the West Paide of the -: As to the old co . Nos. 1 and 
2, see this Section, issue of Feb. 1913 and V. 96, p. 1701. 

The authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchaseand take the prop- 
erty at any time after - years upon payment therefor. 


tes the ling eement with the — which became effective 
Jan. 1 1919, all ther pte of the old and new lines of the Interborough 
system, 


with the exce ‘ion of the old elevated lines, will be placed in a —_ 
mon pool. from which will be ded educted taxes, maintenance, operatin, 
Rind pi depreciation, the company ‘s preferential and interest and si 
ments upon the city’s and the company’s investments in the new 
these charges are paid the amount of revenue Oo BOL will be 
aivitied equally between the 4 and the company. be 

Interest on the securities issued to construct and nl YL new lines was 
a charge to construction until, and to the extent of, the completion and 
commencement of operation of the new lines. Under its contracts with 
the may the company was reported in Jan. 1919 to be entitled to take, on 

convertible note issue of 1918, out of the revenues of the Interbor- 
ough Rapid Transit system, an annual sum which, with ,000 other cor- 
porate income, will provide $17, 620,072, ay compared with $13, 101.255 
required for interest and si nking fund on ‘all bonds and notes outstanding 
| Ay ww gh of hyd . ~ . “but | in a ne —- ig 4 $9, 700. ,000 >= = 

nam e agains e earnings o ey 

1019 Fone to pe eer in n putting the the new lines in operation. See below 
an DP. 

The amounts payable to the Td - of the revenues of its subways 
(compound yp terest being allowable on any defici in any fiscal year) 
are to be id before the city becomes enti led to the nterest-on its invest 
ment pete 1913 subway contract with the compan The amounts 





payable to D the company out of the revenues of its elevated lines (compound 





62 


RAILWAY STOCKS AND BONDS 


(Vou. 117. 








RAILROAD COMPANIES 


Par 
{For abbreviations, &c., see notes on page 6) 


| Road Bonds, Value Outstanding 


| 


Amount When 


Payable 


Last Ditetdend 


Places Where Interest ana 
and Maturtty 


Ditetdends are Payable 


| 
| 
| 


% 





interborough Rap Trans—8tk (v tc) $35,.000,000-- 
let & Ref M $300.000 000 @ s red 110 (text) G.yc*&r* 
conv notes g cali (text)_.__.___xxx.Ba.c® 

10-year gold notes red (text) G.xxxc*&r* 
Equipment trust ctfs due $280,000 annually__._N.c* 


$1 
1,000 

100 

. 





& 
000 


| 


$35,000,000 See text) 

162,106,000 | 

See text 
See text 

1 ,400 ,000 


Treas office. 165 Rw 
J P Morgan & Co. N Y 
Treas. office 165 B’way 
J P Morgan & Co, N Y 


00 
&c 

c 
&c 


5@ 
78 
6¢g 
6g 





| | 
| | 





interest being allowable on any deficiency in any fiscal year) are to be paid 
before tue city shares any profit from tne operation of the elevated lines 

When the profite from the operation of the subway system exceed che 
amount of the company's annual prior claim, and after all accumulated de- 
ductions (with interest thereon) shall have been made up to the company 
the profite then remaining are to go to the city until the percentage of the 
city’s returp upon its investment shall equal the percentage of the return 
received by the company: and thereafter excess profite will be divided 
equally between the city and the company. The profits from the elevat: d 
system and connections, after all the company's accumulations shal! ha: e 
been made up, are to be divided equally between the city and the company 


Readjustment Plan, Dated May 1 1922. 


The plan of readjustment for the Manhattan Elevated and Interborough 
properties, outlined below, has been accepted by the security holders con- 
cerned, it was announced Oct. 8 1922 (V. 115, p. 1730). The main purpose 
of the plan is to provide for the capital requirements and arrears of the Inter- 
borough system, estimated at about $30,000,000, and to readjust the Man- 
hattan dividend rental. Under the plan the Interborough Consolidated 
eR -« which is the successor to the Interborough-Metropolitan Co. as the 
holding company controlling the Interborough Rapid Transit Co., will 
disappear with its $45,740,500 of preferred stock and its 932,626 no par 
shares of common stock and its $63,808,000 of Coll Trust 444% bonds. 
In place of these securities the $35,000,000 of Interborough Rapid Transit 
Co. stock will remain. V. 114, p. 2011; V. 115, p. 2159. 


Summary of the Main Features of the Plan. 


Manhattan Rental.—The Manhattan rental is to be payable out of the 
earnings of the combined systems after the payment of interest charges 
and is to be at the following rates: 

For the fiscal year beginning July 1 1922,3%. 

For the fiscal year beginning July 1 1923,4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5%. 

These preferential payments are to be cumulative and must be made to 
the Manhattan stockholders if the earnings exist. 


In case 4% dividends shouid be paid in any year upon Interborough 
stock, any further distribution of dividends for that year is to be divided 
upon a prescribed basis between the Interborough stock and the Manhattan 
stock until the total dividends upon the Manhattan stock for that year have 
reached 7%. 

Interborough Dividends Limited to 7%.—No divs. shall be paid upon th® 
capital stock of the Interborough Co. (a) before July 1 1926, nor (b) out of 
income accruing “be a to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes upon the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 

aid in full. The divs. to be paid upon the stock of the Interborough Co 
n any year prior to July 1 1950 shall not exceed 7%. 

After July 1 1950 no div. shall be paid in excess of 7% per ann., and no 
other distribution of corporate assets shall be made if such payments reduce 
the aggregate net value of the assets of the Interborough Co. below $35,- 
000,000 unless such div. or distribution shall have received the consent of 
the Manhattan directors. 

Existing Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the Manhattan 
lease down to July 1 1922. the beginning of the next fiscal year. 

Pending the consummation of the plan no dividends are to be paid upon 
Manhattan stock, but accruing Manhattan bond interest is to be paid 
and payment of $2.500.000 to be made to the City of New York on account 
of taxes now in arrears on the Manhattan property. 


Maintenance and Improrement of Manhattan Property.—Provision is to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property, including the installation 
of turnstiles at stations and pneumatic control doors for cars. 


Sinking Fund of Interborough Bonds Waived 5 Years.—The interest pay- 
ments on the Interborough 5% first mortgage bonds and on the secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the Interborough properties and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
mortgage bonds is to be waived for a five-year period. 


Interborough Notes Ertended 10 Years.—90% of the $38.144.000 Inter- 
borough secured notes, maturing Sept. 1 1922, were extended for a period of 
ten years, the remaining 10% being paid in cash. The ext. notes will be 
secured by deposit of $59,602.000 Ist & ref. mtge. bonds of 1966 and will be 
convertible into Ist & rf. 5s at 80 during the first 3 years, at 85 during the 
second 3 years, and at 99 during the last 4 years. Red. in whole or in part 
at par and int. and a premium of \ of 1% for each unexpired semi-annual 

eriod of the ten-year term 

ew 10-Year 6% Notes | \ithorized, $15,000,000: To Be Issued, $10.500.000.) 

To provide for canital °xnenditures the Interborough company created 
its 10-year 6% gold notes to the authorized amount of $15.000.000. of 
which $10,500,000 were issued. Until the payment of these notes the 
company will not sell or issue any Ist & ref. mtge. bonds, except upon the 
conversion of its secured c »nv. gold notes (or renewals or extensions thereof) 
or for the purpose of naying the principal of these 10-year 6% gold notes. 
Redeemable at par and int. rnlus a premium of 4 of 1% for each unexpired 
semi-annual interest period of the ten-year term. 


Participation in Plan bu tlolders of ptorarough at eropeltion 4%% Bonds 

Holders of Interborouzh-Metropolitan Co. Coll. Trust 44% % Gola bonds 
may participate in the plan 

(1) By purchasing. at their principal amount and accrued interest, new 
Interborough 10-Year 6% Gold notes to an amount equal to 16% of the 
principal amount of their bonds. or at their option, 

(2) By surrendering 60% of their bonds for delivery to an underwriting 
syndicate to be organized to nurchase such of the new $10,500,000 notes 
as are not taken by the holders of [Interborough-Metropolitan 4% % bonds 
or Interborough Rapid Transit Co. stock or by holders of preferred and 
common stock of Interborough Consolidated Corp. 


The stock of the Interborough company pledged to secure the Inter- 
borough-Metropolitan 4%% bonds will, when reduced to possession upon 
the enforcement of the trust agreement securing them, be distributed among 
the bondholders participating in the plan in accordance with their respective 
nterests. 

The I[nterborough-Metropolitan 414% bondholders’ committee offered 
to the holders of first the preferred and then the common stock of Inter- 
borough Consolidated Corp. the opportunity of purchasing such of the 
Interborough company’s new 10-year 6% gold notes as were not taken 
by the holders of Interborough-Metropolitan 414% bonds and of Inter- 
borough stock, together with the Interborough-Metropolitan 4!4‘ bonds 
and Interborough stock surrendered by the holders thereof. See V. 116, 
p. 822. 

Part.cipation in Plan by Holders of Interborough Rapid Transit Co. Stock. 

Holders of Interborough Rapid Transit Co. stock (of which $1,087,500 
is in the hands of the public) shall be entitled to participate in the plan b 
purchasing at their principal amount and accrued interest new Interboroug 
10-Year 6% Gold notes to the extent of 32% of the par value of their stock 
or at their eption by surrendering 60°% of their stock for delivery to the 
above mentioned underwriting syndicate. 

To carry out provisions the plan of readjustment, providing for election 
of directors to represent the public authorities on the Interborough board, 
a voting trust has been established. Voting trustees are: Grayson M.-P. 
Murphy, Guy E. Tripp and Frank L. Polk. The voting trust is to con- 
tinue in force until Oct. 1 1927. 

For further details of plan, compare V. 114, p. 2011, 2240. 

VALUATION.—V. 114, p. 1765. 

Protective Committee for Bonds and Notes.—J. P. Morgan, Chairman 
William Ewing, Sec., 23 Wall st 

Divs .— 1907 HW 1910 i9il. 1912. 1913. 
Since 1906._% 9 yearly 10% 15 12 

In July 1918 reduced div. to 24% uar. (10 

n 
78. 


and Jan. 1919 paid at that rate. eb. 1919 

dend for April 1. See V_ 108, p. 8 
BON DS.—The “First and Kefunding Mortgage” of 1913 ts limited to 
$300 .000 900. of which $170,000.000 was underwritten early in 1913 
in April 1922 $162,106.000 was outstanding and a further $59,602,000 
had been pledged to secure the Three-Year Secured Convertible 7% notes 
due in 1921. V. 107, p. 1100. See full data, V. 94, p. 1507, 1565; V. 96, 
p. 1228: V. 97, p. 450, 1024: V. 98, p. 304, 611, 1157: V. 99, p. 119. V. 100, 
p. 2080, 1701: a 104, p. 764 Offerings. V. 101, p. 1972: V. 102, p. 437. 
V.103, p. 1592. 1888 Listing, V. 108, p. 2629. See Gen. Finances below; 
The new bonds became Nov. 1 1913 a first lien on all leasehold and 
other rights of the company tn (a) the existing subways and elevated lines 
(including power houses sub-stations. equipment, real estate,&c., owned 
directly by the Interborough (Co. subject to the city's righte under the lease) 
and (b) in the new subway and elevated line extensions and in the author- 
ized additional tracks on the present elevated lines. Cumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and is to 
ture of any of the new lines, 


retire entire issue. 

In case she city shall exercise its right of ooane 
after 10 years from commencement of operation, the moneys so payable 
will retire al) outst'g bonds issued for constructing and equipping same. 

CONVERTIBLE NOTES —Late in 1918 the company one $39,400,000 

Year Secured Convertible 7% gold notes dated Sept. 1 1918, due 
t. 1 1921, but redeemable all or part at the option of someeey at 103 % 
prior to Sept. 1 1919: then at 102% prior to Sept. 1 1920, and then at 1 i 
prior to maturity, in each case plus interest. ey are secured | pledge 
of %59,602.000 First & Ref M 5% bonds at a ce of 64%. e notes 
are convertible at any time before maturity (provided notice of any election 
to convert after Aug 1 1921 be given on or prior to that date), at option 
of holder into the First & Ref bonds at 87«% with adjustment of interest. 
Sinking fund $615.870 annually V_ 107. 1000. 1284 1747 1837 

In Aug. 1921 the company asked the noteholders ($38,144,400 notes then 
outstanding) to consent to an extension of the notes for one year to Sept. 1 
1922. the interest rate being increased from 7% to 8%. 

GENERAL FINANCES —Tnue cost of the Interborough new subways, 
elevated extensions and third-tracking, &c., as originally estimated in 1913, 
was paid from the proceeds of First & Ref bonds, of which $162,106,000 
are in the hands of the public Largely as a consequence of the war, the 
cost of completing the Interborough new rapid transit system was approxi- 
mately $37,640,000 more than the original estimates made in 1913 

The proceeds of the note issue of 1918 was expected to complete the 
company’s contribution to the cost of the Interborough new rapid transit 
system, while the city In Sept. 1918 had yet to provide about $40,000,000 
to complete its contribution. V. 107, p. 1100, 1284. 

The city administration declined in 1919 to consider an increase of 
fare (from Sects. to & cts.) V. 108, p. 78. 171. The company’s application 
for increased fares was withdrawn in Mar. 1920. V. 110, p. 1188. The 
company stopped dividend payments early in 1919 and this precipitated a 
receivership for the holding eompany, the Interborough Consolidated 
Corporation. which see above 

The Jan. 1920 charges aggregating $5,117,644, were met with the hel 
of 'oans from allied interests in the form of $2.900 ,000 6-months 7 %, secur 
notes. due June 30 1920 ‘extended to Dec.31 1920 and again to June 30 
1921 and 45% ($1,305,000) further extended to June 30 1922. V. 110. 
p. ARR WAT 78: V 112 0 #1 V 113 0p 71 

REPORT .—Year ending June 30 1922, in V. 115, p. 2901: 

Years ending June 30- 


1921-22. as . 5 is” oP 
} k June 30 373.15 336. 
ioeas apeating toventie......-....- $53 540.850 855.031 941 $51,478.41 
ee ene seerene= 77> "9'R02'823 “2'735\894  2'623'411 
$18 .465.526 $16.271.601 $17.159,791 
652.875 639.123 608 ,369 
11,016,654 8,233,560 
$27 ,927.378 $26,001,720~ 


1914 to "17. 1918 1919 
20% yriy. 15 2% 
/ a.) and in Oct. 1918 
fated to declare any divi- 





Operating income 
CE BIND, ond cs on gdesecccuceus 
*Credits, contract No. 3 
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RAILROAD COMPANIES sasies | Date 


Amount Rate 
Bonds Varue Outstanding % 


When | Last Dividend |Places Where Interest and 
Payable | and Maturity Dividends are Payabie 





| 

| 

[For abbreviations, &c., see notes on page 6) | Road 
| 

| 

| 


ea 


| 


International-Great Northern Re 

















k (vtc).|_ - $100} $7,500,000). -______|_- TN eel sinking Gieatasiaed- te eines 
lst mtge gold bonds Series A red 107 '4--Eq.zc*&r* 1,106) 1922 100 &c| 17 250.000 6g |J & J\July 1 1962 |. x die iacasbes wb ee eee ° 
Adjust mtge gold bonds Ser A red par--_----~- Colzc*, 1,106! 1922 100 &c| 17,000,000, 6¢g \5 & JiJuly 1 1952 pied 6c inieaniainaraiiia a nnanaa te 
Notes—U S Government------......----- is ‘ 1922 |.. | 2,400, 000) 6 IM & S$ Mar 1 1930 ait ioe vice the eo nan aaa 
| | | 
| } | 
| | | 
| | 
| 
| | 
| | | | 
| | 
| | | 
| 
| 
| | 
} } 
| 
| | 
| 
Years ending June 30— 1921-22. 1920-21. 1919-20. The remaining $20,909,999 Ist Mtge. bonds, to be authorized, will be 
Int. aad sinking fund city bonds__--) $2,445,768 $2,428,488 | issued or reserved for issue under the regulations provided in the lst mtge., 
Int. on First & Ref. 5s Pee ROR 7 ‘900. 780 7,410,893 | vo ihe extent of not exceeding 35,000,000 bonds Lo be issuable to a principal 
Sinking Fund, First & Ref. a dicen > ,057 ,705 1,843,018 | amount equal to the entire cost, and beyond that amount of bonds to 80% 
Int. on Manhattan Ry. 5s___------- 1.627, 333 1,627,360 | of the cost of new equipment, improvements, betterments, additions, new 
Other interest, &c 21, 885,199 f 014,675 $78,150 | mileage or property, or (if permitted by law) stocks or bonds representative 
Guar. div. Manhattan Ry. stock - 200,000 4,200,000 | of new mileage or propert y, whether constructed or acquired by the new 
nes Ok Ea MOONE... Wn ceccescuce | 3" "139. 290 1,616,087 | company or by some subsidiary company. 
I. R. T. Co. dividends. ----------- (2) Adjustment Mortgage Bonds.—Total authorized amount, $25,000,000, 
Balance, surplus $6. 551 827 85 997, 724 at any one time outstanding. 


* Credits accrued to the company ‘under contract No. 3 and related cer- 
tificates which are payable to the compony from are earnings before 
the city participates, see V. 107, p 109, p. 1175 


Earnings of the Interborough System Under the Plan. 


Month of 3 Mos. End. 

Sept. 1923. Sept. 30°23. 

Total revenue $4,355,541 $12,834,332 

Oper. exp., taxes & rentals paid city for old subway 3,110,100 9,482,320 
{Income available for all purposes : : $1,245,441 $3,352,012 


Fized Charge . 
Interest on 








T. lst M. ‘eabe ou $672,038 $2,016,113 
Interest on M: cian Ry. ‘bands ees 150,687 452,060 
Interest on I. R. T. 7% secured notes i ate, 186,726 560,178 
Interest on I. R. T. 6% 10-year notes : 15,772 416,395 
Interest on equipment trust certificates ‘“ 5,682 12,609 
Miscellaneous income deductions “ 44,845 136,794 
Earnings without deducting the sinking fund on 
[. R. T. lst M. 5s, which under plan does not be- 
come operative until July 1 1926, but which must 
be deducted froin earnings of system before ar- 
riving at sum available for divs. on Manhattan 
stock $169,692 $127,863 
Dividend on $69,000,000 Manhattan stock 200,000 600,000 
Balance, deficit $30,309 $472,137 


Reconciliation with Report to Transit Commissioners. 


<M mth of 3 Mos. got 

pt. 1923. Sept. 30’ 
Net corp. income as reported to Transit Comm’'n_ , £$211,028df$1,014, 508 ) 
Deferred sinking fund (accrued but not paid) : 180.719 542,158 
Equals above balance, deficit ~ $30,309 $472,137 


Note.—The report to the Transit Commission 1 for the 9 months ending 
March 31 1923 shows a deficit in net corporate income aggregating $687 ,976 
That deficit results from the deduction of $1 597 ,243 accrued sinking fund 
on Interborough bonds for the same period. 


Payment of this sum is post- 
poned until 1926 but the money thus saved must be reserved in the mean- 


time for capital expenditures sad not used for operating expenses. The 

deficit is due to the low earnings of last summer. The present trend of 

earnings would seem to indicate the absorption of this deficit of $687,975 

during the 3 months ending June 30 1923. 

Passengers Carried and Gross Revenues (in pastors. 
a 


June 30, Years 
"13. °14 


“EB. “BB. “Kae “ims "19 20. ‘Zi. ‘22. 
Passengers 578 607 634 651 647 64 763 77) 809 955 1013 993 
Gross .._. $29 $31 $32 $33 $33 $36 340 $40% $43 $51 $55 $53 

OFFICERS.—Pres. & Gen. Mgr., Frank Hedley; Chairman Exec. Com., 
Grayson M.-P. Purphy; Sec., H. M. Fisher; Treasurer, W. Leon Pepper- 
man. Office, 165 B’way, N. Y.—(V. 117, p. 1992.) 

INTERNATIONAL=GREAT NORTHERN RR.—Successor, as per 
reorganization plan outlined below, of the Internati: nal & Great Northern 
Ry. Total system Dec. 31 1922, 1,159.5 miles, viz.: 

Lines owned— Miles.| Lines owned ‘concl.)— Miles 
Long View Jct., Tex. to Houston 3 a! Park Terminal_-.-~-- 10 
Palestine to Laredo - Sundry branches-_.--_- eoseneneenee 
Spring to Ft. Worth, T. &P.Conn. 372 Joint Trackage— Hoh 


M 
ouston to East Columbia brch_ 50 Galv. Houston!|& Henderson etc. 53.5 


Plan of Reorganization Dated June 1 1922 
The reorganization managers, J. & W. Seligman & Co. and Speyer & Co 
in June 1922 prepared a reorganization plan (V. 114, p. 2468), the prin 
cipal features of which are ou’ lined below. The plan was declared operative 
on July 5 1922. 
Securities Issued by New Company. 
(1) First Mortgage Bonds.—Total authorized amount, 
any one time outstanding Interest, payable s.-a., 
from time to time be determined at the time of issue. Secured by mort- 
gage to Equitable Trust Co., N. Y., trustee, which is to embrace except as 
otherwise dealt with in ‘he carrying out of the plan, all or substantially all 
thelines of railroad, franchises and equipment, terminals and other property 
which may be vested in he new company; also all additional property of 
like character at any ‘ime ‘hereafter acquired, subject, however, as to the 
property thereafter acquired, 'o existing liens thereon, and to any purchase 
money liens thereon cre:ted in connection with such acquisition. 

Bonds may be issued in separate issues maturing on the same or different 
dates, and any series mniy be made redeemable all or part at times, on 
notice and at premiins. ind may have such conversion privileges, as may 
be determined by the dir-c' ors at the time ofissue. The new company may 
have the right to re ive .ny series, all or part, and to issue for such purposes 
like aggregate princip 1 inount of bonds in another series, bearing the same 
or different rates of iit-rsst, &c. Provision may be made for releases of 
any part of the railroa is of he new company or of any other property. 

First M»-tgage Bonds Issued $20,000,000. 

Series A 6% 30-year : I { bonds, dated and carrying interest from July 5 
1922, maturing Iilv » redeemable as a whole only at 107% and int. 
and payable, principal ie int., in New York, have been issued as follows: 
+ 4 "3 - 2 Gare Srey ey $13,461,500 
Exchanged for Ist Mtge. bonds of old er 3,788,500 
Pledged as collateral for U. 8. Director-General of Railroads 2. 780.00 

.750,000 


$40,000,000, at 
at such rate aS may 


6% Loan of $2,400,000, due March 1 1930 





Secured by mortgage to Columbia Trust Co., 
aS trustee, on the properties embraced in the new First Mtge. and from 
time to time becoming subject thereto. Subject to the First Mtge. and to 
the prior payment out of the mortgaged property of all bonds at any time 
issued and outstanding under the First Mortgage. Interest payable annu- 
ally or semi-annually as may be provided, at such rate as may from time to 
time be determined by the directors at the time of issue, but required to be 
paid (except as to arrears, if any, of cumulative interest payable on ma- 
furity of the principal), only out of net income as defined in the mortgage. 


They may be issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, all or part, on notice and at 
premiums, aS may be determined by the directors at the time of issue, but 
in all eases with accrued cumulative interest. Payment of installments of 
interest for any period on Adjustment Mortgage bonds of different series 
carrying different rates of interest shall be made in amounts which in all 
cases bear to each other the same proportions as the respective maximum 
rates of interest carried by such respective series bear to each other. 


Under the Adjustment Mortgage the new company may reserve the right 
to retire any Series, all or part, and to issue for such purposes like amounts 
of bonds in another series, bearing same or different rates of interest, &c. 


The Adjustment Mortgage will provide that the net income applicable 
to the payment of interest on the Adjustment bonds shall be deemed to be 
its net income as that term is defined in the accounting rules of the I.-S. O 
Commission from time to time in force, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such portion of the net income for each year beginning Jan. 1 as direc- 
tors may determine, but not less than 50% of such net income for each such 
year ending prior to Jan. 1 1928 shall be required to be applied (to the extent 
necessary) to the payment of interest on the Adjustment bonds, and that 
any remaining net income to the extent of any difference between the full 
interest on the Adjustment bonds and the in‘erest actually paid thereon, 
shall be carried into a separate account which shall be available for capital 
expenditures or other corporate purposes, but shall not in any year be a 
part of surplus available for the payment of dividends on any c lass of stock 
at the time outstanding. 

After Jan. 1 1928 the interest on the Adjustment bonds at the rate 
borne will be cumulative, and at the m: vturit y of the principal all arrears of 


cumulative interest shall be payable, but accumul: tone of interest shall] not 
bear interest. 


How the $17,000,000 Adjustment Mortgage Bonds Are to Be Applied. 

$17,000,000 Series A 6% 30-Year Gold bonds, dat ed July 1 1922, ranking 
for interest from Jan. 1 1923, m vturing July 1 1952, redeemable, all or part, 
at par and interest, and payable as to principal and interest in New York 


City, to be applied for the following purposes and approximately in the 
following amounts: 
$13,452,120 


(a) In respect of the 3-year notes of the railway company - - 
(>) In respect of Ist & Ref. Mtge. bonds of the railway company 1 ,084,000 
(c: To be sold for eosh ae: . "463,880 
_ The remaining $8,000,000 adjustment bonds authorized are reserved for 
issue under the regulations provided in the adjustment mortgage. 

(3) How 37,! 
a) In respec 


599,000 Common Stock Is to Be Applied. 


of the 3-v 


sar notes of the railway company $2,452,120 
b) In respect of 1st & Ref. Mtge. bonds of the railway ex ympany - 517,990 
(c) To provide eash for reorganization purposes and for syndi- 
cate requirements et is sea : . 4,529.890 
New Securities and Cash Issuable Under the Plan for Old Debt. 
— Revi red —— ———-——_ 
Amount lst Mtge. Adj. Mtge. Common 
Existing Outstanding. Ser. A6s. Ser. A 6s. Stock. Cash. 
Securities— ~ $s $ $ $ 
Int. & Gt. Nor. RR. 
Ist M..6s, 1922. «11,290,500 11,290,500  ....---- — 620,977 50 
Each $1,009 1,000 55 00 
Colo. Bridge Co. 
Ist M. 7+, 1922 «139,000 Se  ctrcedtan: “ahnasee 7,475 00 
Each $1.009- 1,009 57 50 
Int.& Gt. Nor. Ry. 
3-yr. 5% notes y11.000,000 -....--- 13, 452, 120 SAG 3S. ksusacee 
Each $1,000 222 92 222 92 
ist Ref. M.5:. y1.108.000 -........ ® G3. [es Bate ésckswce 
Each $1,090 978 34 167 50 


nau “ing r Nov. 


x With coupon y With coupons 
1! 


1 1922. 
1914 ind tryeore 
The Ist mtge. bonds due Nov. 1 
were purchased at par. V. 115, p. 2046. 
REPORT .—For 1922 showed 
Calendar Y 


maturing May 1 
1922 undeposited under the plan 





ears 1922 1971. 1920. 1919. 
Gross earnings $14.6 4,116 $17,622,093 $19.514,093 $14,410,300 
Net, after taxes 1.318.389 1,130,416 de £385. 766 def1 099,953 
Standard return 1/394 ,946 
Other income ‘Seay -. Sdeusin 8,367 
Gross income 031,452,356 $380, 697 *$°.1°O,817 $1,403,313 


a Interest on fixed charge obligations of the new co 


. are $1,180,767. 
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| Mites | Date Par 
Road | Bonds Vai 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


ue oilttanding 


When | Last 


Dtetdend Places Where Interest ané 
| Payable | and Maturtty 


Te Dividends are Payable 





nternational Rys of Cent Amer—Ordinary al $1 
Preferred stock 5% and partic see text eee 
Dividend notes 
Preferred dividend notes 
Guatemaia Central lst M g ext 15 yrs soseet USma| 
Internat Rys (let M on 104 miles; 2d on bal 
First mtg g red 102 «- ‘Em.x 
*atgreces: eroceanic Ry of Mex—Ist pref stk, 5% non-cum__ 
nd preferred stock 4% (V 87, p 1160) non-cum 
4% debenture stock subj to call at var £1, 150,000) 
Ordinary stock 
Debenture stock 7% “‘B” subj te call 120 cum_.-_- 
Second debenture roy red at 105 since 1911 
Mex E deb stock “150,000 guar red 105 since 1914 
inforetate RR (of ‘Va)— 
Baulp ¢ r on 5 ue $75.000 yrly call 101 PhP 
Os) D due $40,000 s-a red 102%__FP.c* 
do Ser E due $28,000 s-a red 10244..FP.c* 
fowa Central—sSee Minneapolis & St Louis 
Jackson ville Ye," M gold ¢g Mp.xc* 
& Gen M gold gu p & | (end) $3,600,000. Eisee 
Ref & ext mtge Series Bred text Us.c*&r* 
4» eSe ae eee 
Jamestown Franklin & Clearfield—See New York 
Jefferson— st & 2d Ms ext in '87 & '89 (H’dale Br) __o 
lst M g ext 1908 & again 1919 red 105 gup & | Sa . 
Jonesboro Lake City & Eastern—I1st M $1,000,000 
loplin Union Sta—l1st M gu j’tly rea 105 aft 5 
junction Came) eeane lvania R 
Kana wha tock $10 
lst M $15, Ooo Py mile g regs p & 
Second mtge $2,.500.000 auth gold red par_ (xe* 
a © Zz $60,000 ea red par (V 99. p 342) Un 
$69,000 a 
Controlled Domenne— 
Kanawha & West Va—First M g see text 
Kansas City Belt—See Kan City Termina! Ry | 
Kansas City Clinton & Spring—lst M g guar__NB.xc 


“74, 





100 10,000. 000 See text 


— 
00 $30,000,000 


Q—F 15 Novibs ism 
‘F & AFeb 15 


1,210 


ee 


Office, 17 Battery P!, NY 
pit od 17 petery Pl, "NY 
0 if Battery Pi. NY 


a age &e 
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1950 London 
1950 See text 
1984 See text 


pr } '24 to ‘27 Phiiadelphia 
*24-Jan '38 
y'24-May'38 


1 1939 Guaranty Tr Co, N 

1 1967 U 8 Trust Co, New York 
1 1967 do do 

1 1967 do do 


y °27-Jan '29 tone Trust Co, Phila 

OF 1 1929 Erie . New York 
pt 11925 Merc Co, St Louis 
fay 1 1940 Phil Tr, S Dep & Ins Oo 
‘See te 


re xt J. P. Morgan & Co .N Y 
O Apr 1 1990 Central Un Tr Co, NY 
J July J 1927 J P Morgan & Co, N Y 

IJan '24-July "24 Cent Union Tr Co, NY 
330 To Jan 151935 Guaranty Trust Co, N Y 
J July 11955 Scranton (Pa) Trust Oo 


O Oct 1 1925 Boston, Old Colony Tr Oo 


| 


® 
aed <a aa 
© 
~ 
a 
~ 


x 
¢ 

=x 
= 


& 
© 
8 


E 


Oe RP CHW 


: E 
338 S358 s 


SS NSS 

35 58 
ERPS GSee euD 
See eae weer 


2 
S 
> 
= 
5 
Dn Con AAs 


be 
fF ern em Kika 


x 
R Ro 


r=) 
S 
3 3 
ean Sane oN 
mm RiznS Kak 
an 2 
> & BHeD 
f=) 





* Includes net oper. income, 4 mos., $1,544,471; Fed. comp. 2 mos, $262,- 
922; adjust. comp. 1918 and gyi. $365,167: Govt. guar. 6 mos., $788,765 
(est.); miscellaneous, $169.4 

For latest earnings, see _- Earnings Section”’ (issued monthly). 

OFFICERS.—Chairman, J. W. Kendrick; Pres., T. A. Hamilton; V.-P., 
Sec. & Treas., A. R. Howard. General offices, Mason Bldg., Houston, 
Texas. Executive office, Lytton Bldg., Chicago.—(V. 117, p. 1461.) 


INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—Owns 
597.137 miles (main line and branches) of 3-ft.gauge railway; sidings, 58.570 
miles; under construction, 50 miles; construction contemplated, 251 miles. 

Incorporated in New Jerse} June 8 1904 as Guatemala Ky., name being 
changed in Apri! 1912 and Guatemala Central RR. (V. 79, p. 902, 9035 
taken over. For concessions and subsidy, see issue for Feb. 18. 

Stock authorized, as increased from pf X00, 000 in 4 rll 1912, $40,000,000 
common and $10,000,000 5% pref.: $100. is entitled to share 
equally in all dividends paid in ang oor ae 5%. bas been paid on botb 
stocks. V. 95 4. First quar. div. on pref., 1 AF pee ug. 16 15 1912; 
= A913. 5%; 1914, Feb., May & Au n Feb. 15 
1917 pro Ay was made for the payment of all a) ue to that date 

%) with $1,250,000 6% div. notes due Feb. 15 1927. - 107, p. 398. 
he company in June 192 3 offered to holders of the 5% Bee: stock in 
ayment of the 24 years’ interest in arrears, 

ay 1 1923, 6% dividend notes due June 15 
$100 Pref. share. V. 117, p. 86. 
1923, when 14% was paid; same 


accrued from Feb. 1 1921 to 
1936 at the rate of $11 25 per 
Cash payments were resumed Aug. 15 
amount paid Nov. 15 1923. 


mf 8 —For 60-vear gold 58 of 1912 (£4,500. O00 pam. A a whicb 
be increased to £6,000,000) see V. 94, p. 1449; V. 96, p. 
™ The $3 .500.000 bonds issued by the Lnternational Rys. a.” all lines 
as a second lien bore interest at 2% the first year, 3% the 2d year. 4% the 
3d jen ond 5% thereafter; $239,000 purchased and in treas. Dec. 31 1922 
500.000 Guatemala Central Ist M. 6s due Apr. 1 1916 were ex- 
conten Saiag 1931; $181,000 purch. and in treas. Dec. 31 1922 
REPORT.—Report for cal. year 1922, in V. 117, p.780, showed: Gross, 


$3,867,184; total income, $1,394,529; deducti AN $743,494; bal., sur., 
$651,035. P ‘ 


CerigaRns v= epee C. Keith, New York, President; Henry M. Keith, 
N. V.-Pres.; Edward 8S. Hyde, Sec. & Treas.: H. H. Hanson, Compt. 
N. Y: ‘office, 17 Battery Place.—(V. 117, p.- 1884.) 


INTEROCEANIC RY. OF MEXICO, LTD.—Vera Cruz to Mexico City, 

ex., 338 mi les; Los Reyes to Puente de Ixtla, 123 miles; Los Arcos to 

Cuautla, 102 m.; 3 branches, 30 m.; Mexican Eastern Ry. (Vv. 73, D. 
141 miles; leases Mex. Southern Ry., 313 miles; total, 1,047 m 

oom - Feb. 1982, after which road passes to State at & valuation 

Rys. of Mexico (which see) owns £1 ,038,450 of the 2d debentures 

£1 "310,500 ordinary and £244,800 pref. stock. About Aug. 15 1914 the 
Mex Govt took possession V 1 Pp 55 See Nat Rys of Mexico 


SECU RITIES.—The deben. stockholders in 1914 approved a plan (V.99, 

p. 48, 674) for deferring interest payments and in 1917 extended the mora- 
Coote for a further three years from Mav 29 and in 1920 for a further two 
years; in 1922 was further extended for 6 months to Nov. 29 1922 and in 
1923 extended to March 29 1923. V. 116, p. 1049. 


ty ows on list pref., 435 % 1908 and 1909. 5% 1910 and 191) 
5% each (M.&N.). In 1912. Nov., 5%; 1913, Dec..4%. On 2d pref., 
1% 1909; Nov. 1910, 4%: Nov. 1911, 4%: Nov. 1912, 2%; none since. 


REPORT.—For 1921-22 in V. 115, p. 2580 
N. Y. office, 25 Broad St.—(V. lie D. 1049.) 


INTERSTATE RR. (OF VA. tes about 55 miles of track in 
Southwestern Virginia, of which ‘ 9 mites | is owned, extending from Stonega 
via Norton, to Glamorgan &e. Broposed extension, V. 112, p. 1144; 
¥s 138, dD. i82. No funded debt other than equipment trust certificates, 
which are being retired annually. The lines have direct connection with 
the Southern Ry., Louisville & Nashville RR., Norfolk & Western Ry. 
on the Carolina Clinchfield & Ohio Ry. Equip. trusts of 1913 and i9t7 
v.95, . gree V. 104, p. 1045) guaranteed by the Virginia Coal & Iron Cx 
oi, 1636). which one ns OU% of the capital stock. Equ uip. trusts of 
993, Vi15, p. 2684; 007. Gross (year ending Dee 31 19225, 
$885, ‘eat. net oper. ene Ss ,434:; other e income, $494,517; interest, ren- 
$128,147; nig (6%). $363. J78 ., Sur., $34,028. Pres., Harré 
Te Mitiee’ Big Stone G iy ‘+ ‘ayette Lentz; "ae 
Ry Jr., Land Title B dg., *iniledelphis —(V. 117, p. 1555.) 


JACKSON & EASTERN RY.—(V. 113, p. 417.) 


JACKSONVILLE TERMINAL CO. wee pean depot, shops, 8 
locomotives, &c., at Jacksonville, Fla., including 39.89 miles of track 
used by Atlantic Coast Line RR. Co., Florida East Coast Ry. Co., Sea- 
board Air Line Ry. Co., Southern Ry. Co.. Georgia Southern & Florida 
Ry. Co., which own entire capital stock of $375,200. These lines meet the 
“i of a of the terminal company on a car handled basis. 


& Gen. Mtge., dated Jan. 1 1917, authorizes the issuance of 

500.000 cot Bonde. $500,000 to be used to retire the Ist mtge. bonds. 

ares for construction of new stations, &c. As to guaranty, see above. 
The ref. & ext. mtge. is limited to an authorized amount of $4,000, 

bonds. Of the one ee O00 amount, $500. 000 bonds are bk to mae 
prior lien bonds and $2,000,000 5% b , Series A, were used to take u 

and a e a like amount of first and ¢ oa. mtge. bonds. The $1,100 “000 


es B bonds are redeemable as a whole only on and after J 
107% and interest. 7 oa 8 r Jan. 1 1937 at 


Principal and interest guaranteed unconditionall 
, by endorsement, by Atlantic Coast Line R 
Southern R Ry. and Seaboard Air Line R 
RY eric ERS.—Pres. & Gen - Mer. J. he 
baugh; my & Treas., F. ity tf 
Jacksonville, hia wv. 114, ¥% 117 1286. T4or5 


1263) 
Conoces- 


nally and oe ecintty on. sev- 


ast Coast 
iis’ D. pp0%. 
V ilkces; V.1.. N. Roden- 
E. Ghtdaen. Office, 





JEFFERSON RR.—Owns Lanesboro, Pa., to Carbondale, Pa., 37 miles 
iouble track; branch, West Hawley, Pa., to Honesdale, Pa., 8 miles. 
in perpetuity for $1549 940 a annum to Erie RR., owner of $2,095.- 
700 stock. Used b . & H. to reach Carbondale. The $2,800,000 5% 
bonds due in 1919 Bs ened 10 years at 54%. See V. 108, p. 1165. 


JONESBORO LAKE CITY & EASTERN RR. —Owns Jonesboro to 
Barfield, Ark., 63.1 miles; Dell to Victoria, Ark., 23.6 m.; total, 86.7 miles. 
Stock, $600,000. Bonds, $724,000 a ne By of which $50,000 are 
pledged as collateral. Valuation, V. 113, p. 1573. For cal. year 1922, 
gross, $624,276; net, $269,063; int., rentals, ‘ke. ,$97,876; bal..sur., $171, 187. 
we Lee * Wilson; Treas., E. J. Mason. Office, Jonesboro, Ark.— 


113, pil 1573.) ‘ 

JOPLIN UNION DEPOT CO.—Owns union freight and passenger station 
on 26 acres at Joplin, Mo., completed in 1911, used by the AtchisonTopeka 
& Santa Fe, Kansas =r Southern, Missour! Kansas & Texas and Missouri 
& North Arkansas, which jointly own the $40,000 stock and jointly 
and severally guarantee the bonds, prin. and int. Of the bonds ($750,000 
auth. yy $650,000 sold. Total stock auth., $750,000.—(V. 90, p. 6502, 
627; 107, p. 802.) 


KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across reas 
Kanawha River near Charleston, W. Va., used for railway, street railway 
and general tock, $400 ,000, owned by Ches. & Ohio, _which op- 
erates property. Bonds, see table and V. 91, p. 1629. 
_ ) we 


KANAWHA & MICHIGAN RV.—isee Map N. Y. Central h. 
, on Ches. & Onin 176 miles, less 17 miles, 








Owns Corning, &. to Gauley 
Pomeroy to Nipolis, and +f mile, Athens to Armitage, where Hocking 
Lay 4 by tracks are used Also owns branch of 11 miles leased to Zanes- 
ville & Western R — 1919 acquired 4,001 — each of the pref. 
and the com. stock of Po ew Gauley Coal Corp. 111, p. 1469. 

In Oct. 7“ had agreed to assume the $1,477,000 , ‘and car trust 
ctfs. of Kan. & W. Va. RR. (entire capital stock owned), a line apeer 
from Ceagnten. tl eae yy ae wag 33 m., with branch, 4 m. 106. 

, 3eA1; 103, 2005. In Feb. 1920 the me, & 

Ww. Va. Rit. By the Ganley os Eastern Ry. Co. - 113, p. 1768. 


| HISTORY. &o.—Reorg. in April 1890 of K. & O. Ry. foreciosed (se 

v . Toledo & Ohio Central Ry. (V. 100. p. 1251) acquired 
$8. 947, 900 of the $9,000,000 capital stock. 105. p. 818, 998: 

V. 99, p. 1052; V. 98, p. 912, 1537; V. 96 »p. 63. Le Ac to N. Y. re 
RR. for * rental of fixed charges and taxes and 6% on its stock. » SEGe 
p. 2614: 115, p. S43. 

Govt. Ae &c., V. 111, p. 2520; V. 112, p. 162. 

Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3. 

eer 1922, total income, $867,288: interest une rentals, $384,991; divs. 

$450,000; balance, sur lus, $32,297 etic ane sanatiieeds al 
vabres: . Alfred H. Smith.—(V. 115, p. 543.) 7 ine <4 4 ag i 


MTKANSAS CITY RENTON & SPRINGFIELD RY.—Owns from 
Olathe Kaa. to Ash Grove Mo. 154 ae Raymore Jct. to Pleasant 
Hill, Mo., 8 m.; total, 162 miles. V. 107, 2476. Stock, $1,775,400. 
Bonds were guaranteed by the Kan. City Ft. Root & Mem. RR. (old co.) 

Che interest that accumulated during the St. Louis & San Francisco re- 
ceivership was om up tn Dec. 1916 and coupons regularly met since 
thittime. See K Ft. Scott & Mem. Ry. below. For cal. year 1922, gross, 
$600,061; net, $53,628; interest, &c., $242,048; bal., def., $188,420. Pres., 
T. B. Coppage: Sec. & Aud., E. M. Smith; Treas., R. F. McGilothlan. 
—(V. 108, p. 1273.) ae 

KANSAS City FORT SCOTT & MEMPHIS RY es aay Kansas 
City. Mo., t Memphis, Tenn.. and branches, 925 miles. Also has a 
controlling interest in stock of the Kansas City Memphis & Birm. RR., 
owning line from Memphis, Tenn., to Birmingham, Ala., with branch, 290 
miles, and of Kansas City & Memphis Ry. & Bridge Co., owning bridge 
nee one River at Memphis, 3 miles. Total. aa 215 miles. 

emphis & Birmingham was leased D 17 1903 for 99 years 

from $ an. : 08. ut terminable upon 6 months’ notion from either party; 
rental is net earnings, after payment of interest on bonds. taxes. —-> 
tion and cost of additions and betterments. This superseded 
old traffic contract. caowe City Fort Scott & Memphis Ry. owns entire 
capital stock (V. 103, p. 2340.) 


ORGANIZATION.—V. 72, 1237.- See V. 72, 438, 532, 675, a 
The St.L. & San Fran. RR. owned the entire stock and leased the road, guar, 
anteeing the bonds of 1901, prin. and int.. and 4% on pref. stock trusé certs 

The reoreenisation by which the St. ‘Louis-San Francisco Ry. Co. wa 
ae Bia, 896) left undisturbed the lease and outstanding bonds 
of th oe visions in be ane BS Frisco mae oe yA 3 . y 
to pg _— rovements, extensions, &c., on the 
& Memphis’ Railway system and buy equipment and a yh od wan obliga- 
tions of the system, and for fneee purposes to e and renew bonds un- 
der any — mortgage of this —- and to issue new bonds of this 
company, or the new Frisco Compa secured on this system, or any 

; rt Gherect. f, , 4 riority = existing lease of \ 1 . tem and AY — 
en of the new moi es on system, bu e price 
mtge. debt on this system must not at any time exceed $75 5,000,000. 


STOOCK.—Common, authorized, $45,000. 000: out outstanding. $16 654,500 654.5 500° 
all owned by St. Louis-San Francisco Ry. and pledged under its co 
mtge.; pref.stock pledged under prior lien mtge. $14,622, 100. or the 
$15,000 000 St. Louis & San Francisco stock trust ctfs. for the Kansas 
82. Ft. Scott & Memphis Ry. Co. pref. stock, which in accordance with 
heir terms matured Oct. 1 1921, holders of $14 622,100 accepted the offer 
of exchange made under the plan of reorganization and received from the 
reorganization managers in accordance with the reorganization plan, 39 
966,575 of this nw A s prior lien mtge. 4% bonds and $3, 656, 525 of its 
adjustment mtge. 6% bon $341,200 par value of said stoc 
have been excha hanged for a like amount of the pref. steak of 7 the Kansas 
City Ft. Scott & Memphis Ry. Co. 




















Nov., 1923.] 
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RAILWAY STOCKS AND BONDS 65 
a | f | 
RAILROAD COMPANIES Miles| Date Par Amount Rate | When | Lam Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6} Road Bonds Value Outstanding % Payable, and Maturtty | Divtdends are Payable 
Kansas ¢ City Fort Scott & Memphis Ry— | 
Ref M $60,000,000 gold guar p & end Ha xc cer 1,085 1901 $1.000& $25.941,000 46¢€ A & O Oct 1 1936 Company, 12” Broadway 
Kansas City Ft Scott & Memphis RR cons MN8.xc ‘15) 1888 1,000, 13.736.000 8 M & N May 1 1928 Bank Trust. N Y; & Bost 
Current River RR ist M $20, 000 p m guar. ._.NBx $2; 1887 i 000 1.606 000 5 A & O Oct 1 1927 Old Colony Tr Co, Sastan 
Kans Cy & M Ry & Bdge lst Mes f drawn at 110xc* 3, LS8SY 1.000 b2.246,000 58 4 & O Oct 1 1922 Bank Tr Co, N ¥ & Bost 
Kans Cy Mem & Birm gen M $4.500.000 cur _OB.xc 125) 1894 500 &ce) 3,323.4 4 M & S/Moh 1 1934 Old Colony Trust Co 
Income non-cum. . no Sees int coupons__OB.xc 235, 1894 500 &e 66,780 § Sept. |Mch 1 1934 do do 
io stamped fixed Interest redeemathie text_x *®5| 1894 500 &c) 5,255,500 5 M & S Mch 1 19: do do 
Kansas City Memohis & Birmingham—See Kansas City F 8S & Memphis saatats . 
K C Memphis Ry & Bridge Co—See Kansas City F ort Sc ott & Memphis 
Kansas City Mexico & Orient—Stock see text... ee ee ea eee ae! 2, ee ey es 8 
Two-year gold notes $4,000,000 red par... ...Col.c ---| 1914 -----| 5,640,200 6¢ (A&O 30 Apr 30 1916 Prin. & int. over-due. 
Kansas City & Pacific—S¢ee Missouri Kansas & Texas Ry below. 
Kansas City St Joseph & Couact Biuffs—See Chicago | Burlin 08 & Guing 
Kansas City Shreveo & Gulf Term—Ist M red 105 __z woc| saet 150,000 : F & A/Aug 1 1927 Treas Off, Kan City, Mo 
Kansas City Southe ha —Common stock + apnea start pads son ON SS Sa! Beara BAY |S SPROERAR 
referred stock 4% non-cum $21,000,0( a a ‘ 100, 21,000,000 4 Q—J (Oct 15 1923 1%!Checks matied 
fe mortgage $30, 000,000 gold____- Ba. xc&r --.| 1900 1,000 &c) 30,000,000 3¢ iA & O/Apr 11950 New York Trust Co, N ¥ 
Ref andImpt M $21,000,000 gold red 105_xe* a&r.N iad 1909 1,000 &¢) 18.000.9006 56¢ \J & J\Apr 11950 ° o 
Zauin notes « aer TY due $62,000 s-a red par. -Ns 1419 1,000 186 090 Sg |J & D 18) June 24-Dee '24/Klair & Co New York 
do ee Oe ee og 763.200 6 J & J15,To Jan 15 1935|Guaranty Trust Co, N Y 
do Series E due $108,000 ann_-_-_-_- oe 7 © wae) Se 1,000, 1,620,000 5% gM & S/To Sept 11938 |New York 
Kansas City Term Ry—Stuck auth $50,000 ,00U-__. See eee Re SE Aer ei Pre a ee. & 
Ist © red as a whole on or aft Jan 1930 at105 &int x ---| 1910 $1,000 &c| x33,.992 000 4¢ \J. & JiJan 11980 |N Y Boston & Chicago 
Secur gold notes $2,000,000 call (text) _xxx.CeC.c* ocel San 1.000, 2.000.000) 6%eJ & J July 1 1931 New York and Chicago 
Secur gold notes call (text).._........._--- 1Cc* | 1923 1,000, 10,000,000) 544 gM & N|Nov 15 1926 Lee, Hig & Co.;Ill.MerTr 
Kansas Oklahoma & Gulf Ry—Govt lien notes___.. 314.45 1920 ...____- | 1,410,000) 6 Se Pe OTe St Louis, Mo 
ED GHEE DINUEE Minoccsocacecacndsecesoseee 314.45 1919 100 &c 2,732,290) 6 J & J Jan 1 1937 | do 
ey es. 8. pctwanedemumawem ---| 1919 100 &c 273,544) 6 J & jJJan 1 1949 } do 
do << i: See Ripe er alee eecol Bean 100 &c 4.9 5,000 6 J & J\Jan 1 1949 do 
I Ne mesa cick SD ledwaaiet I i a do 
Equipment trust certifs Series A_________________ stot Eee t: 50,000 6 Re i i ee a 
Ken & ind. Term RR— Ist M guar (see text) (i.sc*e@r;  ...| 1¥ll £100) £1,351. UUU| 44 E5 «& 


6 Exciudes $754,000 held alive tn einking funda 
x Total issuea $50,000,000, of which $16.908,000 ple dged t 0 secure notes. 


ME = 


| ion 1 1961 JP M&Oo, N¥;& Lon 











BONDS.—Of the Refunding bonds of 1901 ($60,000,000), $25,941.- 
000 were outstanding Dec. 31 1922, $26,324.270 were reserved for ex- 
change against the face amount of underlying bonds and the remaining 
$7.734.730, as well as any bonds not used or required for refunding purposes, 
are reserved for issue for y ey lines ay gee, at not exceeding 

22500 a mile thereof. “or ization.” Sbove 


dg: ¢: 33°... 3 oY: BT pe 414, LV orp D 38. 1 154; V. 92, Dp. 1311: V . 93 


On interest B.. rn except $66,780 of the $5,322,280 Kan. City +: — 
& Birm. income bonds is guaranteed by the Kan. City St. Scott & M 
OnMay 20 1918 holders of these unguaranteed incomes recei wae @ on account 
of coupon due Sept. 1 1916 1.198% and on coupon due Sept. 1 1917 5% 
as ey 3 1921 Vee due Ag aN Meg” ht 1990 and 1921 were paid 
113 138, P- 1156; 7, 577; V. 103, p. 2340. As to 
em. Ry. & Bridge wae. 78 43 Prt V. 99, - 1597; V. 102, p. 800. 
aan CITY & GRANDVIEW RY.—(V. 117, p. 2109.) 
(THE) KANSAS CITY MEXICO & ORIENT RR.—Roaa. 
Owned (incl. K.C. M. & O. Ry. of Teras, Securtttes Owned). Mtiles 
Wichita, Kan., to Alpine, Tex. (including wregkage St. Louls & San 
Francisco RR., Foley to Ewing. Okla., 12. Lad DT sacoeadess 737 :- 
Marquez, Mex., to Tegeenens 
Minaca to Sanchez. Mex. 
62.23 miles 
Mochis, Mex., to Mochis PE, DRdks cectcnbeeddndendetecencs 


ORGANIZATION .—In April 1917 W. T. Kem of Kansas City was 
Aes receiver. V. 104. p. 1591; V. 103, p. 1508, 1301; V. 99, p-. 119: 

98, p. 1920. S. W. Rider is receiver for the lines in Mexico. 

Government loan, V. 111, p. 1566; V. 113, p. 2504. To buildin Mexico, 
V. 111, p. 1852. 

The receivers on Sept. 29 1920 filed application with the I.- Comm 
for authority to issue a receiver's certificate to the amount 2 $2:500. 000, 
bearing interest at 6% and maturing Dec. 1 1921, to pledge and hy pothecate 
it as collateral security for a loan of like amount from the Government. 

Capital Stock.—In addition to the $20,000,000 capital stock outstanding 
there is also outstanding $1,000,000 stock of Kansas City Mex. & Orient 
Ry. Co. of Texas. 

Notes, &c.—The $5,640,200 2-year gold notes are secured by deposit of 
$31,000,000 adjustment gold 5s, due July 1 1964. Funded debt of Kansas 
City Mex. & Orient Ry. Co. of Texas, $9,116,633. 


Coavanieine or eve . 4s (old Co.)—Lord Monson (Chairman); Columbia 


Trust © Glyn, Currie & Co., London, depositaries 

Of the Sor 409.0 iy So hands of the public $19, a 000 had been de- 

ted in June 1914. V. 94, p. 767, 911, 1566; V. 97, p. 443; V. 98, p. 
63, 1244, 1767. 

Note Committee —Chairman J. N. Wallace and H. Bronner, N. Y. Uity; 
Jozach Z. Miller, Kansas City; Henry Sanderson, of C. D. Barney &Co 
of N. Y.; William J. Gray, Detroit; Herbert F. Hall, P. W. Goebel, W. 8. 
McLucas and Clifford Histed of Kansas City, and ©. M. Sigler, 54 Wall 8t.. 
N. Y. Cit Ts «34 Pa ns Re »N. Yi ond Comores Trust Co., 
Kansas Cit positaries. 102 1436, 1896 


Pian of Dee. eos felled ~~ BE v. Aol. Dp. 2144; v. a0, p. 153. 713, 
EARNINGS.—For 1922, gross, $2,976,579; net oper. deficit, $295. 218: 
other income, $39,450; int. and rentals, $1,048, 670: bal., def., $1, '304,438. 
For latest earnings, see ‘‘Railway Earnings Section”’ ‘(issued monthly). 
OFFICERS.—William T. Kemper of Kansas City is (a) receiver of the 
Kansas and Oklahoma lines, 272.20 miles; (b) President of the Texas line, 


465.75 miles, and (c) receiver jointly with 8. W. Rider of the Mexican lines, 
226.20 miles.—(V. 116, Pp. 720.) 


KANSAS CITY NORTHWESTERN RY.—(V. 115, p. 869.) 


KANSAS CITY SHREVEPORT & GULF TERMINAL CO,—Owns union 
depot * Shreveport, La , including 1.16 miles of yard and termina) track. 
Stock, $150,000, all ‘owned by Kansas City Southern Ry. Bonds, Pioneer 
‘Trust Oo., Kansas trustee. Office, Kansas City, Mo. vos 


KANSAS CITY SOUTHERN RY.—(See Map.)—Operates a line exten4- 
ai from Kansas City, Mo., to Port Arthur, Tex., thence by its ship canal, 
to deep water on Guit of Mexico, with branches and extensive term- 
{nals ‘used by various roads entering Kansas City. 


Lines Owned— Miles.| Lines Owned— Miles 
Kansas City, Mo., to Belt Junc__ 12 Bepegaee to wore Smith, De 
Grand we. Mo., to Port Ar- Maney. BBs, CUB. cccanccceso 51 

eee 765 | Trackage—To Gr. “ass: Mo., etc. 25 


Miles of 2d track, 15; yard, terminal and side tracks, 435; total track 
mileage in system, 1,303. 

Also owns entire $650,000 each of stock and bonds of Arkansas Western 
Ry. °9 b bog to Heavener, Ark., 32 miles, operated separately; also con 
trols K. C. Shreve. & Gulf Terminal Co. V » D. 38, 492. 


ORGANIZATION .—A reorganization of Kan.C Pitts. & Guif RR., fore 
one in 1900 ner ‘ on in V. 69, 1° 1062. V.73, p. 1356; V. 74, p. 94. 

V. 80. p. 1971; V. 81. p. 559: V. 1366; V_ 88. D. 375. 

Tentative valuation, V. 113, D- F053. i 1. 
Bg we .-—As to the $21. 000,000 “Ref A Imp.” nants of 1909, 
B. 1128, — 1437; V. 89, p. 104; . D. 167; V. 92, p. 322, 

395. “ei 795: V_ 95. p. 1472: V_ 100. d. igtov. 10r, Dp. 2144. 
Kansas City RAT, Belt Ry. notes, V. 97, p. ‘. . 
Guaranty of $2,000,000 $st mtge. 6% gold bonds Series ‘A of Port Arthur 
Canal & Dock Co., V. 117, p. 1245. 

at mag tty — First “~- on pref. stock, 4%. pai. July 1 1907 out of 
earns. for 1906-07; Oct., ; 1908 to Oct. 15 1923, 4% p. a. (Q.-J. 

Equipment trusts Eetend” to Director-General for rolling stock allocated 
to this company. See article on page 3. 


REPORT.—For 1922, in V. 116, p. 1526, and 2649 showed: 





[Kansas City Southern Ry.. Texarkana & Fort Smith Ry.] 
——— a a nee eral, 


1922 1921 920. 919. 
Railway oper. revenues_$20,361, "180 $21,840, 439 $18, 668,288 $16, b07. oll 








Railway oper. expenses. 15,083 ‘460 16,003,485 5,051,665 13,329,087 
Net rev. from ry. op_- $5. 277.720 $5,836.954 $3,616,624 $3,277,923 
The BE, ciccenae 1,315,676 1,072,693 833,750 846,439 
Uncollectible ry. revs_-- 5,524 8,218 2,426 ’ 
_ Total oper. income... $3,956,520 $4,756,043 $2,780,448 $2,425,667 
Gress TRGGINS.. ...2600cs 4,348,234 5,161,638 4,807,939 2,983,963 
Deductions— 
Hire of fr’t cars, deb.bal. 465.274 375,141 586,022 208,859 
Rent for equipment_--_- 94,158 86,355 111,816 
Joint facility rents__._- of 304 240,554 ee 241,956 
Miscellaneous rents_-_-- Cr2,592 219 O67 eoatine 
Miscell. tax accruals....  -...-. 55 7361 ocdume 
Int. on funded debt_.-. 1,864, a6 1,878,795 1, rt eee 
Int. on unfunded debt-- 79,027 47 ,968 6,841 11,477 
Misc. income charges-_- 20,596 86,982 a .770 211,284 
eee BOOOTES.......0<6s~ 1,586,531 2,433,005 1,924,054 2,198,564 
Preferred divs. (4%)--- 840,000 840,000 840,000 





Income balance trans- 
ferred to profit & loss. $746,531 $1,593,005 $1,084,054 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
OFFICERS.—Chairman, L. F. Loree; Pres., J. A. Edson; V.-P. in charge 


of traffic, J. F. Holden; V.-P. & Sec., G. C. Hand; Treas., I. C. McGee; 
Aud. & Asst. Sec., L. J. Hensley. N. Y. office, 25 Broad St. General 
offices, Kansas City, } ’. 117, p. 1884.) 





KANSAS CITY TERMINAL RY.—Owns 27 miles of road, with passen- 
Gopes and freight and passenger terminals os Kansas City, Mo. Oon- 
troll by 12 proprietary cos., viz.: Chic. R. 1. & Pac., Atchison Topeka 
& Santa Fe, Chic. Milw. & St. Paul, Chic. & Alton. St. Louis-San Fran., 
Union Pacific, Wabash, Chic. Burl. & Quincy, Mo. Pac., Missouri Kan. & 
Tex., Kan. City Southern and Chic. Gt Western. which will pay eaually 
any excess of fixed charges. V. 89, p. 1671. Has 150 miles now built of 
main andi ndustrial railroad tracks, 6 local freight sub-stations, passenger, 
freight and switchin ng yards, &c., and union passenger station. = 107, 
9. 2008: V. 90. p. 627, 630; Vv. 91. p. 1386; V_ 98. p. 1244: V 99, 1130. 
On Feb. 15 1919 put in tear double-decked viaduct Ah ad Kaw 
Valley bottoms to connect with (1) Union Pac. and Ch. R. A, & P. Rys. 
(2) Mo. Pac. and Ch. Grt. West. 103. p. 1980; V. 106. 1126. 
¢ _ Ist 4s ($50,000,000 auth.), $i6, 908,000 are potest (oescure notes; 


V -D- + 91, p. 1386; V. 92, p. 395; v.93 . 164; iy F, 436. 202: 
von dais: V. 100, p. 733: V 106. p. 296: V. 07 
The Foteee'd % secured gold notes are ‘chishis Nov. 15 Pood e5 103%; 


in 1924 at 103; 1925 at 102%; 1926 at wy 1927 at 101%; 1928 to 1931 at 
101 and int. Secured by pledge of $3,125,000 of company’s lst mtge. 4s 
due Jan. 11960. V. 112, p. 2642. 

The 3-year 54%% secured gold notes of 1923 are callable as a whole or in 
amounts of not less than $1,000,000 on any int. date on 30 days’ notice at 
101% and int. on or prior to Nov. 15 1924, thereafter at 101 and int. on or 


prior to Nov. 15 1925, and at 100% and int. on May 151926. Secured by 
deposit with the trustee of $13,783,000 Ist Mtge. 4% Gold bonds. due Jan. 1 


1960, the bonds being thus s pledged xd at approximately 72 4. 

Equipment trusts issu Director-General for rolling stock allocated 
to this company wise! in Nov.1923). See article =e 3and V. 113, 
PB 1471; V. 114, p. . There is also outstanding a 5-year 6% note to 
8. Govt. for 'sba0° 000, due June 28 1926.—(V. 117, p. 1992.) 


KANSAS OKLAHOMA & GULF RY.—This company was organized 
as the ‘new comers 3 ye for in the plan of adjustment of the Mis- 
souri Oklahoma & Gulf RR. System, dated Dec. 31 1918 (V. 108, p. 1936). 
The 2-3 was approved bv the Director-General of Railroads during the 

of Federa ? control. In accordance with the plan the company 
poquired the ponte that were subject to the receivership and was au- 
thorized by the I.-S. C. Commission to issue bonds, capital stock and equip- 
ment trust notes as below, for the purpose of further execution of the plan. 

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
track and 41.3 miles of sidings, extending from Wagoner to Red River, 
Muskogee and Henryetta; Dewar to end of treck, 9 m.; Junction to Bor- 
mide, 4 m.; Missouri Oklahoma & Gulf RR. (vo P. 1022), Wagoner Okia., 
to Baxter, Kan., 98.2 miles. Mo. Ok. & Gulf y. of Texas owned and 
operated 9.1 miles Red Rtver to Denison. 

New Securities.—The cu. ipany was authorized to issue, as of Mar. 1 1920, 
the following securities: $2. Bot 750 Series A 6% bonds, due Jan. 1 1087; 

285,478 6% Series B Income Bonds: $6,120,500 6% Series C bonds, 

an. 2 1949; $9 120, S00 ref. stock; $729,640 common stock; $743,034 equip: 
ment trusts. The are to be subject and inferior to the Government's 
— Sy dated Mar. 1 1920, under which $1,410,000 Govt. lien notes 


— the —_ the indebtedness of the company was reduced by $13,- 
546,237. Compare V. 112, p. 469. 

EARNINGS.—For cal. year, 1922, gross, $2, e71 ,212; net oper. paseane, 
$687,919; other income, $18,448; int., rentals, &c., $446,725; bal., 
$259.642. For latest earnings, see “Railway Earnings Section’ dasued 
monthly).—(V. 117, p. 1555.) 

KENTUCKY & INDIANA TERMINAL RR. CO.—Owns 2-track stee ) 
bridge over Ohio River at Louisville and 16.44 miles main track and 
48.97 miles yard tracks and sidings in and about Louisville. Sou. Ry., Balti- 
more & Ohio and Chic. Ind. & Louisv. own the $75,000 capita! stock, and 


under new lease from Jan. 3 1911, pay monthly, in proportion to cars 
handled, any deficit in o tions. rentals, taxes and int. nds, £2,000.- 
000 auth. issue, of which £1,351 000 ar. by the three proprietary cos., 


were issued to retire the $2,136.600 ol 
a reserved for future purposes. 
- 92, p. 201, 1032; 


eae and for new construction; re- 
, p- 187; V. 91, p. 589, 214, 33: 
. 93, p. 469; V. oS D- 1403: V. 102, p. 437. 
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RAILROAD COMPANIES Miles | Date Par Amount When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value ott Payable | and Maturity Dividends are Payable 
| 
} 
| | || 
Keokuk & Des Moines—Preferred stock_______._- vitae 162 eee $100! sh. 524, 600 See text! es Somtratee & S008 ORs cicccunsbnedennl 
First mortgage interest guaranteed C RI & P____c*| 162) 1878 100 &c} 2, .000) 5 & O/Oct 11923 Principal in default 
Keokuk & Ham Bondholders Co— Stock penesewee |---| aig 10, 1, 0.000| 2 a-==- TR ll nncescece<lesseeenesbarssseseee eo 
no callanee any Int Gate...cccccccceces ped i aaa j . | &§= tb 8 Ga  tennhmeneen eeenece eccce 
Knoxville & Ohio—See Southern Ry. sl | 
Crosse & . 3 Ry—Ist M 31.000, g red 105 - 41) 1904 1,000 300,000 562 (A & O/|Oct 11944 La Crosse, Wisc 
Lackaw RR of N J—Stk auth $12,000,000 gu 4% div) Pee, ng Ree ene | 10,750,000) 4 Q—J (|Oct 1 1923 1%/|Del Lack & Western RR 
L E Frank & Clarion RR—ist M g call 1918 105_FP| ai 1913 1,000) 970,000 56 \J & D/\Dec 1 1953 U 8 Mtge & Tr Co,N Y 
Lake Erie & Detroit River—See Pere Marquette RR. . 
Lake Erie & Pitt ebar —Stock eenees ¢ cam ge Pope ee 157k 100 $.200.090 g. 5 Text 3 oes on Aeccmenegee a 
mtge $15. guar upissu xe* &r* 1,000 &c} 3,540,000 & uly 11 reasurer’s ice, 
ke Shore & Michigan ; pont here See New York | Centrjal RR. . 
e Seow & Ishp— 1st M $70,000 due yrly red 101 xc*| 36 1911 100 & 296,000 6¢ |F & A/Ffeb '24-Feb '31\Cit Sav & Tr Co, Cleve 
Laramie Hahn s Peak & Pacific Ry—See Colorado \Wyomiing & | y 
Leavenworth Jorminal Ry & Bridge lst Mtge gold 
I a 2.70} 1923 1,000 400,000 5% gi\M & N'/To May 1 1933 z, P P Meroe & Co, N Y 
Lehigh & Hudson River—Stock, $5,000,000 auth_._| 1.) .... 100| 4,797.000/See text| Text (Dec 29 '22 4%/W NY 
Lehigh & New En land— Stock BL se Posnetn rim Elling peices 50| 6.800,000|See text| Various |See text Philadelphia office 
First mortgage $1,000,000 aw sicnitiatalteilenddaiadiiis All 1895 1,000} 1,000,000 56a iJ & JiJuly 1 1945 437 Chestnut St. Phila 
General mtge $15.000.000 ¢ 05....-GuP.kc*} 196) 1914 1,000} 4,000,000 56a |J & Jiduly 1 1954 
Equip tr To B g gu red 102 if pa $45 000 yrly GuPx oonl ne 1,006 60,000 4 M & N\|May’24to’26 |Guar Tr & S D Co, Phila 
G) Guar pola res red d. $35,000.yrly. GuPx eo-| 1918 1,000 200,000 4 P & A/\Feb ’24 to ’2s o Ci) 
do on D due oo ee PeP.xc* ment 1,000 0,000 4 M & §8|Mar’24 to’29 |Penn Co for Ins, &c, Phil 
do ser E due $55,000 yrly Yguar)(V. 103,p. 1405) PeP 1916 1,000 415,000 4 A & O Apr '24 to ’31 do do 
sres., Goo “-- Campbell; V F pumps: Treas.,H. D. Ormsby; | V. 93, p. 229. For Fy 4 ending Dec. 31 1922, gross, $1,073,498; net 
Sec. & Aud., E. K. Scott t.—(V. MOT D. 521; V. 102, Dp. 437; V. 105, p. 1898: operating igccme, $346 426; other income, $57,792; interest, rentals, &c., 
V. 110, p. ibso. ) $ 24, 600; = ao one $379. ps. " For latest earnings sce Railway Karnings 
KEOKUK & DES MOINES RY,.—Owns trom Keokuk, Ia., to Des | Section’ (issued monthly). Pres... Wm. G. Mather, Clevelan =, 
Molnes, Ia., 162 miles. Leased tor 4g years from Oct. 1 1878 to the Chivago | Mer., H. R. Harris, Marquette, Mich.—V. 117, D. 1017.) mmm smal 


Rock Island & Pacific Ry., the lessee paying 25% of the gross earningt sand 
Spremesiog the the int. afngt the prin.) on the bonds. During the receiver- 
of the ©. R. & Pac. Ry. from July 1 1915 to Jena 24 1917, the 
pay ments under the lease were «@ nded under order of Court, but the 
terest on bonds was regularly paid out of the earnings of the road. Upon 
pono gun of Rock Island feedvele in June 1917, the operation of the 
was again taken over by Rock Island Ry. under the old lease 
Pieene expires Dec. 31 1923 and the Chic. R. I. & Pac. Ry. has announced 
that it would not be renewed. The principal of the 1st mtge. 5% bonds, 
due Oct. 1 1923, remains unpaid. Interest on these bonds was guaranteed 
by the Chic. R. I. & Pac. Ry., the final coupon maturing Oct. 1 1923, having 
been paid. Bondholders’ committee (V. 116, p. 2637): F. J. Lisman, 
Chairman; Farmers Loan & Trust Co., N. Y., depositary. Pref. stock- 
holders’ committee, V. 116, p. 1893. ‘Stock is $1,524,600 pref. and $2,- 
000,400 com. (par $100). On Dec. 31 1922 Ch. R. I. & Pac. Ry. Co. 
owned $1,487,900 com. and $627,800 pref. Pref. entitled to share with 


com. stock in any excess over 8%. 99, p. 49, 969; V. 104, p. 1801. 
Pref. divs. were resumed in 1919, ne _paid Mar. 1; paid 34%% Aug. 4 
1919; 2% Mar. 10 1920, and 3% ey, . 192 
LATE Vv .— =) ‘08. ‘09. 1910-12. ° "15. 1916-18. "19. '20.'21. ’22. 
On preferred%,! 1% 1 2% yrly. 3% Pry 2% None 10% 2 3 0 

ear ended nek 31 1922, total income, $261,836; interest, $135,070; 
bal., =. $126,766. 

—J. i. Gorman, Pres.; M. L. Bell, V.-P.; Carl Nyquist, V.-P.; 

Treas. & Asst. Sec.; Wm. La Venture, Sec.—(V. 117, p. 1555 3 


fEOKUK * JQMILTON BONDHOLDERS’ Co. 

Seesepepeses te May —, — $100,000 authorized stock, of which only 

nominal amount to be iasued at present, to acquire (per plan V. 99. Dp 

1920. the bonds of the Neokuk & Hamilson Brides. Co., =A owns bridge 
across Mississippi River at Keokuk, Ia., used by Toledo Peoria & Western 

and W Wabash RRs. and foot passengers, and pot | it in ronuliding the bridge. 

The $1,000,000 30-year Seg ghey non-cum. income debentures, to bear 
interest at not to exceed 2 4. annum, were exchanged §$ for $ for the 

Co. bonds. These a bentures have since been retired by an issue 
ef stock for like amount. 

The income of the new co. is to be applied, first, to porenees of interest 
on the 6% secured notes; second, to a special fund on the stock, and third. 
to retirement of the notes of a at par and int. or by purchase at lese thap 
md (these by increase In traffic, it is expected to retire In a reasonable time). 

m such retirement the notes wil) be returned to the stockholders. 
ee ae —July 1918 paid 2.25%: July 1919. 1.25%; July 1920, 
2. 20 7% viy 1921, 1 20%; July 1922, 1.20%; none since. 
KENINGS 2 Rooke & Hamtiton Bridge Co. year ending Dec. 31 1922, 


9 $88,833; net, $45,845; interest, $40,319; taxes, $25,475: bal., yeas 
aise Y ‘Treas., wae Gilman Jr., 55 William St., N. Y.— . 95, 
D 


A CROSSE Al AND SOUTHEASTERN RY. CO.—Owns La Crosse and 
geliibassiees Jct. to Viroqua, Wis., 40.81 miles; trackage to La Crosse and 


8. E. Jct. to La Crosse, 1.8 miles; total, 42.61 miles. Stock authorized, 
1,000,000; outstanding, $955,000: par, $100. Bonds, $1,000,000 auth.; 
outstanding, $300,000. Wisconsin Trust Co. of Milwaukee, trustee. 


Year ending Dec. 31 1922, gross, $154. 672; net, “$28, 344: int., taxes, rentals, 
&c., $27,335; bal. vw $1,009. Pres., John H. MacMillan, Minneapolis, 
Minn.; o> lst V.-P., 8. Cargill, Minneapolis, Minn.; Secretary & Treas., 
Jas. B. Taylor, "Minneapolis, Minn; 2nd V.-P. & Gen. Mer., P. Valier, 
Crosse, .: Gen. Aud.. R. J. Semsch, La Crosse, Wis. Offi 
300% Main St.. La. Crosse, Wis.—(V. 80, p. 222.) 
LACKAWANNA RR. OF NEW JERSEY.—Owns from Hopatcong, 
. toa point near Portland, Pa., 27.44 miles, opened pee, , D.L 
aw. leases the foad for a _suaranty of 1% on ee 7% 93, 1324, 


ce, 


80: V. 92. p. 656; V. 90, p. 557; V. 88, p. 558; V. 8 «543. Stock out- 
noning. $1 750, 000, was P aistributed is Dec. 1911 ae a dividend to the 
D. & W. stockholders.—(V. 106, p. 601.) 


P LAKE ag es EASTERN RR — Ses to, yy Hill, Ohio, 7.05 
Stock Ps. 2011), authorized, 000,000; outstanding, 
$8,908,000, ,000, all yim. b Y. Central eaten — A. H. J Smith; 
Gen. Megr., J. Yoke, Pittsburgh.—(V. 105, D- 2184; V. 106, 

p- 2011; V. 107, p. "291; 108, p. 171. 
ol Ake ERIE F cones ek & CLARION RR.—-Owns Symmervitie to 
fon, Pa., 15 miles; branch, Strattonville « Mill Oreek, 3.10 m.; 
= branches & m.; trackage, Sutton to Franklin, Pa., 47.9 m.; total, 
74.75 miles. tal stock $1,000,000, par $50. Ist M. bonds auth. $1.- 
000,000 Callab: e 7 or after Dec. 1 1918 at 105 and interest. Govern- 

ment loan, V. 112 2414. 


For calendar alg 1922, erase $345,433: net, $95.301; other income, 
28 483; fixed charges. $70,442: bal., sur. $53 4 Pres., Gen. Charles 
ilier, Franklin, Pa.; V.-Pres., 7. J. Odell, N . Ys; Treas., H. H. Hughes. 
=fV. 137, Dp. 553.) 


LAKE ERIE &, Siyrseu G RY.—Owns 27.76 mages | pepwoen Marcy 


ata gounesyee ©) th Cleveland Short Line Ry. gh. N. onteal | RR.) 
and Brady Lake Jct. on Penna. a. was 0 is fort 98, 
p. 1241. Y Jointly owned by N. Central RR. Bs wR RY Co..: 


which have tracsogs righte over pf road, rental providing for interest and 


5% onstock. Stock auth., $6.000.000. as increased in M ay 1911; outstand- 
, HA, ,000, of which the (000. ta dune Company and N, Y. Central 
RR. each own ‘about 63.10 


June 1918 new bonds were issued 
,000 each to Penna dN. Y. Central, but are not guaranteed. 
"101 » Dp. 694; Y 103, p. 300 ny 115, p. 436.) 


LAKE SUPERIOR & ISHPEMING RY.—Owns eee Isle (Mar- 


uette) to Ishpeming, ‘> 25.78 miles; branches miles; total, 
2.51 miles. lso owns large "docks at Presque Isle Bug Controlled 
Cleveland-Cliffs Iron Co. Stock, $1,000,000; par, $100. The serial 6s 


LEAVENWORTH BRIDGE CO.—V. 106, p. 1577. 
LEAVENWORTH TERMINAL, RAILWAY & Bel DGE.—Owns high- 
way and railroad bridge (opened Jan. 1 1894), 1,112 ft. long, over Missour? 
River at Leavenworth, Kan., and AR. terminal property in that city. 
In July 1910 the Chicago Great Western ae uired the entire stock. V. 91, 
- $14. 397. Kansas City St. Joseph & C (Chicago B. & Q.) and Chic. 
. & P. use the bridge at an annual rental of $16.000 each, under a 30-year 
AR LA from Mar. 14 1922, by exercise of their option, ‘of a contract of 
Mar. 14 1894. Chicago Great Western RR. also uses the bridge under a 
20-year cemmrect dating from Jan. 1 1923, at an annual rental of $18, 
Stock, $60,000. A new first my. of $400.0 000 was made May 1 1923, and 
bonds issued = of that date. 116, p. 2255.—(V. 116, p. 2255.) 
LEAVENWORTH & TOPEKA RY.—Leavenworth to Topeka 
miles, including 11 miles trackage at terminals. The railway was bid a. 
foreclosure sale on May 10 1918 for oon 000 by residents along the nee .= 


turned over to the resend company rporated in Kansas on M 15 
1918, with $100,000 Ptock 1 n $10 shares. “The, special benefit district r ong 
this road In Jefferson and Leavenworth counties voted a ¥ bond in 


Sa. 1919 for improvement of road bed and equipment “of the road. 


OFFICERS.—Pres., J. E. Waddill, Kansas City; V.-P.. Otto B. Gufler, 
Topeka; Treas., George W. Hanna, Clay Centre; Sec., E. Y. Blum, Leaven- 
worth, Kan. atl . 114, p. 947.) 


LEHIGH & HUDSON RIVER RY.—Owns from Mayprook | on Central 
New poy ee Ry. ‘ Belv dng oe N. J., on the Penn, R miles; and 
from Ph mipeeere, F to Easton, Paes -70 miles; trackage, Penn. RR., 
Belvidere to Ph lipsburg, 13.3 m.; D. L. & W. trackage, Andover Jct. to 
Port Morris, N. J.. 8.7 m.; total op. 96.6 miles. V. 79, Dp. 269; V. 94.p. 416, 


BONDS.—The stockholders voted Sept. 10 1920 to increase the author- 
ized capital stock from $1,720,000 to $5,000,000. Stockholders were given 
the right to subscribe at par to $2,987,000 new stock to the extent of 173.7 
of holdings. Proceeds were used to pay and discharge the principal 
the entire mortgage debt of $2,587, O08. and to pay and discharge fh the 
debenture bonds of $400,000, the remainder of such increased capital of 
$293,000 to be held in the treasury. 

The stockholders prior to such increase were to have the option and right 


to take and pay fer at par a pro rata amount of such increased s in 
proportion to the number of shares of stock held. 
DIVIDENDS.— 1915. ss 1918-23, 


1912. 1913. 1914. 1916. 

ae 4 4 4 8 S8&6extra 

On Jan. 1 1918 paid a stock dividend of 28.36%. to 5 am yl, 
expended on a the property Gee $3 to April 1912, thus increasing the Tigao 
sence to $1,7 ©. 2:4 335. In Dec. 19184 dividend of 6 
declared and paid on Feb. 10 1919; June 1919 and Dec. 1919 pai 8% 
Oct. 1920 paid 6%; Mar. 1921 paid $ oi guns, 1921 paid 4% and 6% on 
new stock from date of wt to June 3 1921, 4% on ncreased cap- 
italization; June 30 1922, 4%; Dec. 29 1 ‘ono 4%. 


ANNUAL REPORT tor —s og 1922: 


Dec. 31 Year. Gross. - &e. vidends. 
| gaia $2,412,760 $465 032 $345, ang" $209. 998 $376 560 Get. 37" rts 
Eke acann 3'242.291 812.448 676,876 339,920 395,306 d ,350 


For latest earnings, see ‘* Railway Earnings Section” (issued ees. 


Lewis A. Riley, Pres., Phila., Pa.; V.-P. & Gen. Mgr., Morris Ruther- 
furd; Sec. & Treas., William H. Sayer. —(V. 115, p. 2159. ) 

LEHIGH & NEW. ENGLAND RR.—Operates road from Haute, Pa., 
to Campbell Hell, ; miles; Halessburs Junction, N. to 
Little Ferry Jct., | we 79. 5 - 3 - &, Pa., to Benders Jct., Pa., 19 m. 
Bath, Pa., to M rein’ 8 Creek, Pa.. 18 miles, and branches, 72 miles; total, 
Dec. 31 1922, 296 miles, of which 8 m. are leased and 97 m. 6 ri ta, 


leaving 192 miles owned In 1g La err one. 2% 
town, 5 miles. D. 1403: Pi Lehigh C ‘oal & Nav. Co. 
owns majority of ) Pt, im D. 1078 1962; V. 91, -. 1386. Supreme 


Sourt decision, V. 110, ». ‘1816 


SECURITIES.—Stock auth., $7,500,000; outstanding Dee. 31 1922. 
"800,000, nearly all owned by Lehigh Coal & Nav. Co.; par, $50. 


DIVIDENDS.— 191. ioe, 1ei 1918. 1919 19m. 1 19st. 1922. 


Per cent 8% 8% 0% 10 
“Bond: $5,000 000 auch.), $1 900. 


,000 for future purposes. 


were ae eamened to pore the Ist 5s and $10, 
102, p. 976, 1060; V. 99, p. 49, 674. 
REPORT .—For ys gross, $4,597.073; oper. income, $713,584; other 
income, $171,833; final settlement for ope by U.8s. RR. Admin., Cr$564, - 
sur., $260,615. For latest 


628; deductions, $509 430; divs., $680,00 0; bal., 
earnings see “Railway Earnings $ Section’ (issued monthly). 
Pres., Samuel D. Warriner; V.-P. & Gen. at r. a” Rollin x. by 4 
V.-P. & Gen. Counsel, Wm. Jay Turner; Sec. & Treas., Henry 
Cone. Fe a Reynolds, 437 Chestnut St., Phila., Pa. WL tio. - 70. 


wie tan VALLEY RAILROAD CO.—Oper. Dec. 31 1922, 1,449 miles, 





Main Line (fee, or all stock owned), | Leased -.-........-.....--.. 143 
Jersey City to Buffalo_.____-- ST SED Kian cnnoneeesenseee 61 
Branches (fee or all stock own'd) .799 (24 track 609 miles) 


By an arrangement with the Pe Ivania RR. Co., its passenger 
terminals at New York and Jersey City have been used by this company 
since the termination of age yg control. 


HISTORY, ETO —Ve “1, 





b 
of 1911 are redeemable in reverse of Sieamarial order at 101. V. 92, p. 1636; 


Black Tom decision 76-008; v. 108, p. 973, 2122; V. 110 & 
1089.,1816; V . 112, p. 5305. 24 :'V. 113, p. 2185. Coal rate case, V. I 
D. ° 
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Mtles 
Road 


RAILROAD COUPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Vaiue 





Amount 
Outstanding 


Rate 
7% 


When 
Payable 


Last Ditidend Places Where Interest ané 
and Maturtty Dividends are Payable 





lley—Commor 
i stock 10% 
rave exte 


JU; 


tock $80,000,000_._...G 
(V 79, p 151, 269) -_- saci 
i i iin 1898.GP.scé: 


ilies $56 


high Va 
Preferre: 
Fir mort 
Consolidat 
$40,000,U! anpnu 
Geueral Consol mtge § 
do ( j 
Soll trust bonds $500,000 due a a, see textGP.xc* &r 
Coll trust bonds call 103 Sept 1923 or aft_xxxkc*&r* 
onds of Controlied Properttes— 
Lehigh & N Y¥ ist M gold guar p & 1__ 
Lehigh Valley Ky lat M ge gu p & I (end) GP.sc*&r 
Lehigh & Lake FE ist M $3'006.000 @ Usm.xc*&r 
Lehigh Buffalo Term Ky Corp Ist M bonds 
Further $4,000,000 pledged under col! trust of |‘ 
Lehigh Val Term lst M g guar p & i end__Ce.xc*&r 
Easton & Nor Ist M g guar by Leh Val_GP.xc*&r 
Middlesex Valiey Ist mtge $600,000 gold___Ce.zc* 
Pa & N YCan&RR—-Cons gu (text) (end)__.GP.x! 
LV Coal Co lst M $12,000,000 g a f not dr__xc*&r 
do interest reduced ee 
Delano Land lst M g gusf (V 90. p 1617)__GP-x 
Cons Reai Est let M $2,600,000 (V 83, p 702)_-Usm 


p - 
4 Bt 
1 OOF 
1, O01 
1 OOF 
1,000 &¢ 


+ 
‘ 


goir 


-d in ¢ 
& reg $4,762,000 4 4s -_xce&r 
ty $2,538,000 4 %s FPx, 
150,000,000 gold.._.GPxc*&! 


é 4 

M\« $73 
73 
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d 90 
Ory 
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J 
a 
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] 
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3 
18 
1895 
1890 
1907 
. 1916 
See tex 
1391 
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1892 
1888 
1892 
1892 
1891 
1906 
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1.00 


1 ,OOC 


‘ 
4 


1 ,00C 


O0L 


1,000 ac 
1,000 &c 


1,000 
1,000 


1,000 
1,000 
500 &c 
1,000 


1,000 


12,000 
1,000 In wensery| 


) $60,501,700 
) 106,300 
) §,000,000 
) 10,062,000 

2.764.000 
26,953,000 
29.647 .000 

1.998.000 
15,000,000 


2,000,000 
15,000,000 
3.000.000 
625,000 


9,999,000 
51,000 
200,000 
8,500,000 4, 
10,114,000 
1,400,000 
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COAL PROPERTY.—Lehigh Valley RR. Oo. on Dec. 31 1922 owned en- 
tire $9,465,000 stock of Lehigh Valley Coai Co. Coxe Bros., see ‘“‘Bonds. 


Pres. Loomis in Dec. 1920 was quoted as saying that the Lehigh Valley 
Coal Co. has coal reserves amounting to between 700,000.000 and 1, * 
000,000 tons. V. 111, p. 2324; compare also V. 113, p. 1772. For annual 
report of Lehigh Valley Coal Co. see V. 113, p. 1767 


In Jan. 1912 the Lehigh Vober Coal Sales Co. was incorpo 
extra div. below and Lehigh Valley Coal Sales Co. under 
V. 94, p. 123; V. 92, p. 956; V. 95, p. 487. 478. 


The U. 8. Supreme Court on Dec. 6 1920 handed down its decision in 
the suit brought by the Govt. against the Lehigh Valley RR. Co. holding 
that control of the coal properties is in violation of the Sherman Anti-Trust 
Act and, reversing the lower court, ordered the entry of a decree dissolving 
the combination and the redistribution of the stock, bonds and properties 
of the United States filed several objections (V.113, p. 1674, 1987). Afinal 
decree was signed by Federal Judge Learned Hand on Nov. 7 1923. The 
plan, given in fullin V. 116, p. 576, and as supplemented by the final de- 
cree, V. 117, p. 2109) provides as follows: 

The company on Feh. 7 1923 filed with the U. 8. District Court for the 
Southern District of New York an amended plan for the segregation of its 
coal properties pursuant to a decree of the Court entered Feb. 24 1921 
(V. 112, p. 849). The plan is a modification of the original plan filed with 
the Court in Oct. 1921 (V. 113, p. 1574), to which the Attorney-General 
of the United States filed several objections (V. 113. p. 1674, 1987). The 
plan, given in full in V. 116, p. 576, provides as follows: 


1. The Lehigh Valley Coal Co. will create a new $40,000,000 50-year 
mortgage carrying 5% interest and protectea by adequate sinking fund 
arrangements. This mortgage until Jan. 1 1933 will be a second mortgage 
on a small part of the coal company’s properties, and thereafter will be a 
first mortgage on all its properties. Of the bonds $15,000,000 will be sold 
at once and the proceeds paid over to the Lehigh Valley RR. in satisfaction 
of all indebtedness on account of advances for capital expenditures and 
otherwise in the past. ‘The proceeds will be devoted by the railroad com- 
pany to the improvement of the railroad properties pledged under its gen- 
eral consolidated mortgage of 1903, the income from said fund, however, 
in the meantime to be received by the railroad company and used for general 
purposes. 

The remaining $25,000,000 of bonds provided for by the new Lehigh 
Valley Coal Co. mortgage will be reserved for the purpose of retiring the 
present outstanding bonds of the Lehigh Valley Coal Co. when due—that is, 
on Jan. 1 1933—to the extent not provided for by the then existing sinking 
fund. The Lehigh Valley Coal Co. bonds now outstanding amount to 
$11,514,000, and it is estimated that the sinking fund, which now amounts 
to $2,871,000 par value of securities therein, will by Jan. 1 1933 with 
accumulations and additions have a value of at least $5,000,000, so that 
the bonds then to be pea off from new funds will not amount to more than 
$6,500,000. This will leave approximately $18,500,000 of the new mortgage 
bonds of the coal company available for improvements or other capital 
expenditures by the coal company as occasion may demand. 


2. The ($9.465,000] stock of the Lehigh Valley Coal Co. is pledzed with 
the Girard Trust Co. of Philadelphia, as trustee under the railroad com- 
pany’s general consolidated mortgage of Sept. 30 1903, which mortgage 
matures in 2003. The railroad company will sell for $1,212,160 all of its 
right, title and interest in the equity of redemption which it owns in said 
stock, also voting rights and dividends payable thereon, to a new trustee 
which will issue certificates for 1,212,160 shares of interest therein carrying 
voting rights and dividends, thus making certificates on the basis of one 
share of interest in Lehigh Valley Coal Co. stock for each share of Lehigh 
Valley RR. stock, both common and preferred. The shareholders of 
the railroad company will be given the right by said new trustee to subscribe 
to said shares of interest at the rate of $1 per share. Shares of interest not 
su for on or before April 15 1924 will be sold by the new trustee 
to the Lehigh Valley Coal Co. at the rate of $1 per share. 


Shareholders of the railroad compeny who subscribe and buy shares of 
interest as aforesaid will be obliged to dispose of their said shares of interest 
on or before Dec. 31 1927 unless in the meantime they shall have disposed 
of their railroad company stock. Neither the railroad nag wed nor an 
corporation controlled by it, nor any parse acting in its interest, shall 
acquire by purchase or otherwise any of said shares of interest. 


3. All certificates for shares of interest as above stated shall, at the time 
of sale, be registered by the Lehigh Valley Coal Co. in appropriate form, 
in the names of the purchasers or their no ees, upon information furnished 
by the trustee, and thereafter transfer may be made only on ooks of 
the coal company 


4. The Girard Trust Co., as trustee under the general consolidated mort 
gare. holds the legal title to all of the coal company stock and gives the 
railroad company a proxy to vote the same, the giving of this proxy being 
dependent upon there being no existing default under the mortgage. After 
the sale of the railroad omepens'S uity in the coal company's stock, as 
stated above, the trustee holding said equity will exercise its voting power 
for the benefit of and at the direction of the owners of the shares of interest, 
— 2 to ae a HN eed ee owners of “ coal a as shown by the 

ransfer ok oO e coal company will exercise their vot ower ex- 
clusively through their trustee. sedis - 


5. ki + the maturity or termination of the general consolidated mort- 
gage. the stock of the Lehigh Valley Coal Co. will be available for dis- 
tribution to the then owners of said certificates of interest and will be 
distributed to them accordingly, each certificate of interest entitling the 
holder to a pro rata share of the coal company’s stock. 


6. The [$2,910,150] stock of Coxe Brothers & Co., Inc., will remain 
in pledge under the collateral trust agreement of Nov. 1 1905 until the 
maturity of that agreement on Feb. 1 1926, except that the votin power 
in the meantime will ce assigned to a trustee to be appointed by the ‘District 


Court, At the maturity of the collateral trust agreement, the sto i 
be sold by the Lehigh Valley RR. - an woe 


rated. See 
‘Industriais.” 





7. The [$1,500,000] stock of the Delaware Susquehanna & Schuylkili 
RR. will remain in pledge under the collateral trust agreement also until 
the maturity of the agreement on Feb. 1 1926, the vemng power in the 
meantime to be assigned to a trustee to be appointed by the trict Court. 
In the meantime Ce age ay will be made to the Inter-State Commerce 
Commission for authority to merge and consolidate this com 4 with the 
Lehigh Valley RR., in accordance with the provisions of the Inter-State 
Commerce Act which permits authority to be granted notwithstanding 
the status of the petitioners under the Federal Anti-Trust Laws. 


8. The Lehigh Valley Coal Sales Oo. will negotiate and enter into a 


lawful sales contract with the mining companies (Lehigh Valley Coal Co. 
and Coxe Brothers & Co., Inc.). 


DIVSs. ke 06. ‘O7-'10. °11-'14. 1915 to 18 "19 °20-'22 °23 

4 4 6y'ly. 10 5yrly. 10 yriy. 8% 7 yriy. text 
In Feb. 1912 also an extra cash dividend of 10%, applicabie if desired 
“# aubscription for stock of new Leh. Val. Coal Sales Co. In July 1919 
the common dividend was reduced from 24% to 1%% quarterly. Oct. 
1919 to Oct. 1923, 1%% quar. 


BON DS.—Gen. Consol. Mtge. of 1903 is for $150,000,000 bonds, bear- 
ing not to exceed 5% int., covering the entire road, the stock of the Lehigh 
Valley Coal Co. and other stocks owned. On Dec. 31 1922 there were 

ntetanding in the hands of the public, $20.697.000 4s and $26.953 - 
000 4s; in treasury, $1,000,000 4s, $12,686,000 4s and $20,000,000 
5s; balance reserved to retire underlying bonds. Old bonds may, how- 
ever, be extended, if necessary, for not over 2 years. Provision my 
be made at time of issue of bonds thereunder for right to convert into stoc 

at pleasure of holder not over $25,000,000 at any one time outstanding. 
V. 103, p. 586; V. 102, p. 1346, 1436; V. 97, p. 1823, 1898; V. 99, p. 477; 
V.77, p. 824; V. 78, p. 287; V. 79. p. 1642; V. 82, p. 1380; V. 86, p. 1343; 
V. 88, p. 1372; V. 81, p. 211; V. 108, p. 2241. See also collat trust 6s below. 


The purchase of stock of Coxe Bros. & Co. ($2,910,150) (V. 103, p. 587) 
and of Dela. Susq. & Schuylkill RR. in 1905 was financed by an issue of 
$19.000,000 coll. trust 4% bonds, to be retired by $500,000 semi-annual in- 
stallments and secured by deposit of those stocks with trustee. Bonds 
subject to call as a whole at 1 278s or in order of serial numbers. V. 81, 
1175, 1242, 1376; V. 82, p. 100; V. 83, p. 702; V. 84, p. 1428; V. 88, p. 452. 

The $15,000,000 Collat. Trust 6s of 1918 (V. 107, p. 905; V. 108, p. 878, 
i715) were secured by collateral (subject to substitution under restrictions) , 
viz.: (a) $4,000,000 Lehigh-Buffalo Terminai Ry. Ist M. 44s, due Nov. 1 
1966 (quar. p. & i. by Lehigh Valley RR. V. 198, p. 1715); (6) $2,600,000 
Consol. Real Estate Co. Mtge. 4s, due Feb. 1 1956 (guar. p. & |. by Lehigh 
Valley RR.); (c) $17,400,000 Lehigh Valley RR. General Consolidated Mtge. 
gold bonds, due May 1 2003. 


GUARANTIES.—Lehigh Valley Ratiway Co.—Owned Buffalo, N. Y., 
to near Sayre, Pa., 174.48 miles, double track, and branches, 339.74 miles 
in all 614.22 m., covered by $15,000,000 mtge. of 1890, but in 1903 and 
1905 consolidated with other sub. cos. and in 1907 absorbed the Lehigh & 
Lake Erie. Stock, $11,745,000, all owned by Lehigh Valley RR. Mort 
abstract, V. 51, p. 114; V. 77, p. 147, 972; V. 81, Dp. 784; V. 84, p. 1 . 

Lehigh Va RR. Co. of New Jersey.—Owned double-track road trom 
Phillipsburg, N. J., to Jersey City, and branches, with about 125 acres at 
Jersey City and a large water front, &c. Total mileage, 124 miles. Stock 
outstanding, $12,506,000, all owned by Lehigh Valley RR., which in 1914 

for 99 years. V. 77, p. 972: V. 53, p. 640, 880; V. 81, p. 784; 
V. 83, p. 703; V. 98, p. 1845. 1920 


Penn. & N. Y. Canal & RR.—Leased for 99 years from Dec. 1 1888 to 
Lehigh Valley, which has assumed its debt and owns all its stock. Console 
include $4, ,000 5s, $3,000,000 4s, $1,500,000 4448s. V.22 p. 950. 

Seneca County Ry., $500,000 gu. bds.; none sold Dec. 31 1920. V.79, p.1271. 

Lehigh & Lake Erte mortgage ($3,000,000) covers 11 m. double-track ter- 
minal road at Buffalo. V. 81. p. 211: V. 83, p. 702. ow a part of th 
Lehigh Valley Ry.Co. V.84,p.1248; V. 85, p. 312; V. 87. p. 817, 818. 

REPORT.—For 1922, in V. 116, p. 2121, showed: 
Year to Dec. 31 
192i. 1920. 1919. 
9,741,132 $26,407,550 $23,075,738 
32,639,473 35,321,310 30,076,102 

7,700,392 7,865,780  6,827,89 
4,916,802 5,629 5,548,951 








Rev. from Operations— 1922. 
Coal freight $17 333,548 $2 
Merchandise freight.... 33,279,173 
Passenger 7,022,954 


Mail, express, &¢c 4.783.214 '222 





Total oper. revenue__$62,418,889 
Operating income $1,408,999 
Other income 4,832,641 
Total income 6,241,640 


$74,997,799 $75,223,862 
$5,692 959 df$7 349,231 
12,234,300 16,446,297 
17,927,259 9,097,066 
Year to Dec. 31 


2 920. 
a eag BA 


$65,528,688 

668,151 
1,775,380 
5,443 Dol 








Income Charges— 1922. 
Hire of equipment--_---- $1,066,941 
Joint facility rents Cr.248,026 
Rent for leased roads... 1,939,80 

406 
884 


$145,149 
Cr.294,709 
2,158,863 
341,957 
278,023 
4,528,726 
31,128 
687 ,324 


Miscellaneous rents---- 331 
Miscell. tax accruals - --- 
Interest on funded debt-_ 
Int. on unfunded debt_-_ 


51.030 93°: 
Misc. income charges- - - 285,318 287,599 





Total deduc. frominc. $8,232,887 $7,876,461 $8,003 ,0 
Net income def$1,991,247 $10,050,798 $1,596,964df$2,559,556 
Divs. shown in profit & 

loss account $4,245,749 $4,245,749 $4,245,749 $4,699,512 

For latest earnings, see ‘‘ Railway Earnings Section”: (issued monthly). 


$7,500,102 003 ,087 





Nov., 1923.] 
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RAILROAD COMPANIES 


Miles| Date | 
(For abbreviations, &c., see notes on page 6] 


Par 


Road | Bonds| Value 


: 


When 


Last Dtvotdend 
Payable 


Places Where Interest and 
and Maturtty 


Ditvtdends are Payable 
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r Valley RR—Ilst M $300,000 
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a ae 2daM assu BusSta to E’tp’t & brsCe.zc* 
+ | & Flushing M gold assumed _.Ce.vc*) 
at Yors ay Extension lst M ass $200,000 
Montauk Extension $600,000 Ist M assumed___z) 
Unified M gold callable at 110 $9.673.000_Usm.xc&r| 
Refund mtge $45,000,000 gold gu p & |__Eq.xc* &r 
Debent call aft Nov 1°22 at 102 44 ._Usm.yyxc*&r* _| 
No Sh Br con M(assumed)$1,425,000 gu p&i_Ce.vec* 
N Y & RB Ist M(assumed)$984,000 guar p &i__Ce 
Serial notes 
£q tr Ser A $106,000 due yly to ‘23; then $96,000 yly 
Equipment trust Series B $94.000 due yearly 
do do Series C $1 38, Ot )0 due yearly. FP 
dn do Series 1D N99 ann FP 
do Series E an 1e $114,000 yrly_FP.c* 
dc do 


do 
79,489 yrly- ._G - 
Leased and Con:rolled Lines, 
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ry 
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76 
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Louisiana & Arkansas-—Stock $7,000,000 authorized- 302 

First mortgage $7,000 000 gold (text) . G.xc* &r 302 

Equip notes Ser “D"’ due $13,000 semi-ann G 

Equip notes Series “G"' due $11 000 semi-ann 

Equip certificates Series ‘‘J’’ due $6,000 semi-ann 
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See text 
See text 
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do do 
|Treas Penn RR Co, N ¥ 
do do 
Treasurer, Philadelphia 
June 1924 Fidelity Trust Co, Phila 
Feb 1924- 27 | Fidelity Trust Co, Ph 
Aug 1 ‘24 to '32| Fidelity Trust Co; 
Mey June 1 1932) Fidelity Trust Co, 
& N'May1'24to 38) Fidelity Trust Co, 
J&J15 ine 15 1935 


[A & OlOct 11935 


iJ & JiJuly 1 1961 |\Guaranty Trust Co, N Y¥ 
saint Sep 15'1t 14% ™%\|Checks mailed 
IM & S\Sept 1 1927 |Guaranty Trust Co, N Y 
|A & O Apr’ 
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120,000 





President, E. E. Loomis; Vice-Pres., 
Blendinger; V.-P. & Gen. Counsel. E. 
A. F. Bayfield. 

DIRECTOR 


J. A. Middleton; V.-Pres., 


F. L- 
H. Boles; Sec., D. G. 


Baird; Treas. 


S.—H. S. Drinker, Fred M. 

ward 8. Moore, Daniel G. Reid, Sam i" st of 
a pet Morris L. Clothier, George T. Slade, J. F. Bell, J. Wm. Robbins, 

Ei Loomis (ex-officio). Office, Philade Iphia, Pa.—(V. 117, p. 2212.) 

LEXINGTON & EASTERN RY.—See Louisville & Nashviile. 

LEXINGTON (KY. UNION STATION CG.—Owns passenger station. 

Common stock, $15,000, owned two-thirds by Louisv. & Nashv. and one- 
third by Ches. & Ohio. The re has been authorized $500,000 of 4% 

u ‘ae ve un-VO ting) preferreu stoc secured Dy mtye., and rentals pat 
DY r roads on basis of passenger cars Pres Ww.A. McDowell 

LIGONIE R VALLEY RR. —Lat robe to Ligonier, Pa., 10.3 miles; Ligo 
nier to Fort Palmer, Pa., 5.7 m.; total, 16 miles. 

Stock, $500,000; par 330 Divide ad, 25% in stock paid May 1 1913 
Ip year 1913-14 6% deferred dividend and 6% regular were paid. Bonds 
see table above. For year ending Dec. 31 1033. gross, $3 aay Th net oper 
income, $142,327 ; other income, $2,630: rentals. &c., $44,213; x 
(10%), $50,000; bal., sur., $50,743. "J. R. Mellon; VeP., T. A. 
Mellon; Sec., R. B. Mellon: Treas., R. K. Melion. Office, Ligonie r, P a. 


LIME ROCK RR.—UOwns coad tu and around Ruckiaad, Me. Li 
trackage, 1 m.; total. L2 m. Stock, $450,000; controlled by the Roc kland 
be Lime Co. of Maine (V. 92, p. 950). Div. In 1905-06, 5%: 1906- 

07, 5%, of which $°% from accum: ilat ed surplus; 1907-08, 2%%: 1908-04, 
5%: 1909-10, 4%%: et # Sia; > 1911-12. 4m J912- 13, 446%; 
1913-14. 1 2: 1% %: 16, 14%; 1916-1 3%; 1917-18, 


1914-15, ‘ 
none; 1918-22, none. Office, Rockland. —(V. $2, p. 13 $6.) 


LITCHFIELD & MADISON RY.—Owns Litchfield Jct. to Madison, 
Tll., 44 m.; track» 1 m.:; total, 45 m. Stock, common, $509,000: pref., 
4% non-cum., $500,000; par, $100. For 1922, gross, $681,980; net oper. 
income, $241.873; other income, $46,879: int. & rentals, $53,989; bal., 
sur., , $234, 763. Pres. James Duncan, Alton, Ill.; Treas., 8. D. Wheeler. 
4 im ; 


LITTLE MIAMI RR.—(See Maps Pennsylvania RR.)—OwnsCincinnat), 
O , to Springfield, O., 84 m.; branch, Xenla, O., to Dayton, O., 15 m.: Das- 
ton, O., to Ind. State line, 38 m.; leases Columbus & Xenia RR., Xenia, O., 
to Columbus, O., 55 m.; Cin. St. Con. RR., m.; Richmond & Miami RR., 
Indiana State line to Richmond, 4 m.  eokel, 199 miles. 

LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnat! & St. 
(now Pittsburgh Cin. Chicago « St. Louls RR.) for 99 years, renewable for 
ever. The Penna. RR. Co. Its a party to the contract and guarantees Its 
faithtul execution Rental ts 8% an $4,943.10 orteinal stock, 4% on het- 
terment stock and int. on debt; $105, 800 stock is in treasury. _ Total stock, 
$10,000,000. V. 84, p. 51, 815; V. 86, p. 857; V. 104, p. 

Beginning Dec. 1899, 1-5% extra paid on com. stock A Dec. and 
June, and with 1912 1-5% also in Sept., from surplus invested funds 
making div. 8 3-5% yearly 

BON DS.—The General 4s of 1912 ($10,000,000 autn. issue; Cent. Trust 
& Safe Dep. Co. of Cincinnati, trustee) are to bear not over 4% int., and 


have afirst lien. V AA2 
$195,208; dividends, 


Kirby, Alfred H. Swayne, Ed- 
Bodine, Henry B. Coxe, Harry 


4. 


= 
art ned 


ze, 


Loul-. 


11 i 
For 1922, gross AL $815,804; — 
$612,331; bal., sur., $8,264.—(V. 112, p. 562. 


LITTLE SCHU YLKILi NAY IGAT LON KR. : COAL Gs ns from Port 
Clinton to Tamanend ana Ree 31.44 miles, 2d sete a s, 26.47 m.; total, 
91.71 miles. Re-leased on Dec. 1 1896 to Phila. & Re Ry. for 999 years 
and rental reduced — 7% on ary to 5% gold from Jan 1 1907 
Divs — 10. . tee ke —_ = tc ES 2. th 
Since 1903 %/ 5% 3! 5% 5A Bi 5 5 5 6 § 4% 

Lessee pays taxes and organization expenses.—(V. 113, p. 2: P04 ) 
Mile Post, 


LIVE OAK PERRY & GULF RR.—Owns Live Oak to 

la., 72.5 miles; Mayo Junction to Alton, Fla., 14.41 m.; branches, 2.28 m.; 
trackage, 1.5 m.; yard tracks, &c., 9.43 m.; total, 98.62 m. Stock auth., 
$2,000,000; outstanding, $690,000; par, $100. tonds, see table. For cal- 
endar year 1922, gross, $331,208; net operating income, $75,649; other in- 
come, $34,346; int« rest, rentals, , 57.047; bal., sur., $52,948. Pres., 
W.T. Hargrett; Sec. & Treas., P. Hopkins. Office, Live Oak.—(V. 
114, “ 854.) 


LONG ISLAND RR. Operates the steam surface roads of Long Island. 
Miles Leases—(* Which see.) Ailes 
a line—L. I. City to Greenp't 94 ¥. Y. . Bklyn & Man. Beach*... 18 
vng ! nd City to] yubaUl i M4 ; 
a lines ins tenon abana nines as ean 157 
‘ic RR a 


vesda 


"22. 
5 


tn 
ras 


R. 


A "33 


assau E re ‘TOGR IGE, BE Peeiskaccoccecs 397 

Also own the entire c 1 yrthport ‘Traction, N County 
Ry., Glen Cove RR. and. Oema Elect tric Ry., having combined pal eng of 
15.97 miles, and through the Lons i. sland Consolidated Biectrical Companies 
(whose entire $25,000 capital stocl is owned, none of the $10,000 GOL of 
collateral 4s of 1905 being outetanting) a one-half interest in N. Y. & 
Long Island Traction Co., 42 m. and Long Ivland Electric Ry., 26m. V 
£9, p. 598; V. 90. p. 1040; V. 105, p. 396, 499, 2222. 

PLAN .—In 1917, the minority shareholders having generally surrendered 
their holdings, the Penn. RR. Co.: (a) accepted in settlement of the approxi- 
mately $30,000,000 of indebtedness due it by the L. I. RR. Co. (consisting 
chiefly of 4% debentures), $5,202,100 new 5% 20-year debentures, and for 
the remainder capital stock at par: (b) gave $5. 202,100 5% debs.i n exchanae 
for minority stock, $ for$. V. 104, p. 361; V 106, p. 2229. 

The Gebonsares will be secured by any future mortgage on the prop 

. 633, 863, 1146, 1263, 13899, 2235, 2452. 

BTOOK.— Authorized. $40.000,000; outstanding $34,110,250, 

Se as RR. on Dec. 31 1922 owned $34,034,800. V. 104, p. 
"82. '85-'90. 


V. 106, 2222. 
"8. "93. "94. °95. °96. 
4 y'ly. 4 a 4 


DIV ide: VN Ds.— 

Per cent 1 4% 
BONDS.—The Refunding 4s of 1903 ($45 } 000 O00 tt 

ecured by a lien on the entire road, subjex 


‘k of N 


of which 
361, 1899; 


None 
since. 
sre 


o 


anding 


’ 
¢ 

f ber 

) 

At ISP Lc 

to $17,863, 


gii7ec 


$20 outst 


old bonds, retire 
inteed as to prin. and it it. 
ve used fu ious jin: 
Pennsyl\ n unnels to a 
tional ter inal tacilittes at 
track connection with the 


to which an equal 
. by the Pe 


euts 


ymoun 


' >.> 
inh. Ivan 
i 


is reserved; remainder guar- 
, were sold, the proceeds to 
\ and aaudiilous In connection with the 
nd throu Jew York City, principally for addl- 

iv Rid and Long Tsiand C ity and for a double- 
New Haven ‘road. for additional sorminess. wees. 
equipment, and to one old bonds V. 78 p. 583, 1549: V . 
V. 80, p. TILL: V. 81, 211; V. 82, p. 868; V. 92, p. 527. The D -8. CO. 
Jommission in May 192] authorized the company to issue $3,876,000 
(guar.) ref. mtge. 4s and to exchange them for a like amount of unified 
mortgage 4s. 

Unitic Morts nite to the ar 
afe Subject to call at 110 in whole or in part ~ Refunding 4s above. 
68, p.618. Mtges. on real estate, $1,634,680. . 76, D. 266; V. 85, By 160; 
V. 89. p. 529, 1411; V. 90, p. 69S, 1040; V. 93, : 1022: Vv. 102, p. 609; 
10%. p. 2079. Debentures of 1917 se ‘plan’ above and V. 104, p. 246d. 

Government loan, V. 111, p. 1566. 

GUAKANSLibs.—In addition te guaranteed bonds in table above, guar- 
antees 5% 1 $650,000 New York Brookiyn & Manhattan Beach pref. stock 
as part re tal; also 6% on $44,000 ist mtge. 6s of Montauk Steamboat 
©Co., due April 1 1926. 


REPORT.—For 1922, 


re 


The 4 ’ 1oOUNT now outstanding tm 4 


116, p. ry showed: 

1920. 1919. 
Operating revenue. ----$30,9! 51 540 $28, 1930. 911 $25,843, 749 $24,381,9 
Net (after taxes) 5,95 1,290 3,969,289 def.609,584 2.4 
U.S. compensation accr- $2,315,056 
Rents, \deb.398,524 347,016 
Unfund. secs. & accts- | 412,987 


“~* 


in V. 
19 


74 

26,533 
$3,221,949 
pI B44 


06,283 
$3,941,225 
$366 683 


apianes | 





Gross income_._...-- $ 
Deduct— 
Lease of other roads-_--_- 
Miscellaneous rents, &c- 
Bond interest 
Other interest 
Miscellaneous... ...-.- 


$4,469,591 


$665,253 
216,518 
2,546,851 
412,656 
,124 


$599,189 def$510,651 
‘*Railway Earnings Section’’ (issued monthly). 


: V.-Pres., A. J. County, Henry Tatnall and George 
, Eugene Wright; Treas., J. F. Fahnestock.—(V fe * 


12 
26 
2 





Balance, surplus___.. $2,165,458 
For latest earnings, see 
Pres., 
Le Boutillier; Sec 
2110.) 


LOS ANGELES & SALT LAKE RR.—(See Map Union Pacific.)— 
From Salt Lake City, Utah, to Los Angeles, on the Pac ific Coast, 1,006 miles 
of main line and branches; trackage rights, 130 m.; total ope rated Dec. 31 
1922, 1,137 miles. Has steamship connection via et Islands to 
China, Japan and Manila. V. 81, 1551; V. 82, p. 1323; 91, p. 590. 
-_ Lake 0 ity terminals, V. 76, p. $50, 1193, 1356; V. 77, p. ‘38 148, 695; 
38 1393; V. 79, p. 1024. Las Vegas & Tonopah RR., allied, runs 
} SB Léa Vegas, Neb., to Beatty, 119 miles. V.81, p. 1175; V. 98, p. 1920. 

Name changed from San Pedro Los Angeles & Salt Lake Kk. in Aug. 
1916. V. 103, p. 759. Valuation, V. 113, p. 1360. 

STOCK.—Auth., $25,000,000; par, $100; all issued. 
Pacific acquired complete control. V. 112, p. 2305. 

S. Supreme Court held valid control by Union Pacific. 


BONDS.—The mortgage of 1911 is for $70,000,000; $59,005, 000 of the 

99,022 Let aged i" we held Dec. 31 1922 in the Union Pac -<1 treasury. 

90, 111; V. 94, = 490, 699; V. 96, p. 1703; V. 98, p. 1538, 1994; 
ii, 


100- Dp. Aka.” V. » loa. 
For latest earnings, aR “Railway Earnings Section’’ (issued monthly). 
Chairman, R. 8. Lovett; Pres., Carl R. Gray; V.-Ps., E. E. Calvin, 
H. M. Adams and H. W. Clark; Treas., E. G. Smith; Sec., Thomas Price. 
—(V. 115, p. 308, 1942.) 
OUISIANA & ARKANSAS RY.—Owns from Hope, Ark., 
» 192.89 miles, less 3.98 miles not operated, Packton to Wildsville Jct., 
4., 53.32 m.; Minden, La., to Shreveport, 27 ‘15m. Trackage: Concordia 
Junction, La., to Vidalia, La., 8.92 miles, connecting to ferry _across 
Mississippi with Illinois Central and Miss ‘issipp! Central; Tioga, La., to 
Alexandria, La., 7.33 miles; and on the St. Louis and Southwestern, nvar 
Shreveport, 2.01 ‘miles. Rock Island Co. uses 36 miles, Packton, La., to 
Pineville, La., under trackage contract, and St. Louis Southwestern pas- 
senger trains the Shreveport a oars 25-year lease. V.93, p. 527. 
DOIVIDENDS.—1906 to 1909, 3% ; then to Sept. 15 1911,254% y’ly 
None since. 
BON DS.—The unltssued first 5s (tota! 
or betterments, equipment and ext 
‘or bridges across Black and Red riv 


‘ 


In 1921 Union 
In Dec. .% the U. 
V. 95, p. 1542. 


$5 
Vv. 
vs 


to Tioga, 


limited to $7,000,000) are reserved 
nsions. of which $1,000,000 reserved 

and the batance Imited to $20,000 
ner mile of completed raltiroad. The entire amount outstanding, but no 
part, is subject to redemption at 110 and interest on any tnterest date. 
Annual sinking fund $75,000 per ann. to buy bonds at 110 and int., or under; 
otherwise, to be invested. Of the $5,196,000 issued Dec. 31 1921, $1,646,- 
000 were held alive in the sinking fund. See V. 101, p. 2071. 

For latest earnings, see ‘Railway Earnings Section"’ issued monthly). 
Pres.. Wm. Buchanan, Texarkana, Ark.: Gen. Megr., O. G. Lunday 
Sta mps, Ark.; Treas., J. A. Buchanan, Texarkana, Ark. ——(V. 116, p. 2884.) 

LOUISIANA & NORTH WEST RR.—Owns Magnolia, Ark.. to Natchi- 
wches, La.. 115 m.; trackage, Magnolia to McNeill, 6.4 m. 
1913 Geo. W. Hunter, St. Louis, was appointed receiver. V. 97. 
Mr. Hunter resigned on Oct. 1 1920 ane was succeeded by E. R 
Shreveport, La. 

The I.-S. ©. Commission in Aug. 1921 authorized the rece iver to abandon 
Spat poreee of the line extending from Chestnut to Natchitoches, 22 miles. 
j 3, 1053. 

The es was purchased in March 1922 by C. 


. Bernstein, 


N. Haskell. Chairman of 





Middle States Oil Corp., 


and in May 1922 the receiver was dismissed. 
Compare V. 114, p. 1187; 


V. 115, p. 74, 543. 
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RAILROAD COMPANIES Miles Date Par 


Amount Rate | When | Last Dtvtdend Places Where Interest ané 
(For abbreviations, &c., see notes on page 6) Road Bonds Value (Outstanding % Payable | and Maturtty Dietdends are Payable 





Louisiana & North West RR—Underlying M Rist ic --% § $l. 000 $100,000 


First mortgage $10,000,000 goid 
Louisiana Ry & Nay—First M gold..-..-.- 
Louisiana Southern—l1st M g red at 105 
tere... ssoecsteeeetiabeeamapesenseare 
Lovisv Head & St Louis—1st M $2. 500.000 goid..G.sz 
Firet Consol M $5,000.000 gold 
Louisv & Jeff Bridge & RR— 5 .000 000 g gu p & i_xc* 
Louisvilic & Nashville—Stock $125,000,000 auth. - a 
First & ref mtge Ser A red (text).....-- Us.zc*&r* text 
do do Ser B red (text) Us.zc*&r* text 
LC & Lex Gen mtge gold (V 64, p 1010)_-._-G.xc* 176 
New Orl & Mob Div Ist M N Oto Piobile g-..F.s0° 141 
Second mortgage gold xc* 141 
Southeast & St L Div first mtge g call (text) _...xc*° 208 
Second M gold East St Louls to Evansv & br-xc* 208 
First M (50-year 5s) $15, e500 mile gold__Us.xc* 202, 
First mtge collateral trust ($ ),000) gold. _F.zc* 
Unified mortgage for $75,000,000 g__-Ce.xc* &r® Text | 
Mobile & Montgomery joint M $5, 000 ¢g..Ce.xc 179) 
Henderson Bridge Co 1st M gold drawn 105.Ce.xc* 10 
Nashv Fior & Sheff lst M g assumed tn 1900_Ce.zc 105) 
Paducah & Mem Div Ist M $5,000,000 goid_ Bs.xc* 
Sou& Nor Alacons M(V 97, R 1204, 1426)g gu Ce.xc* 308 
Gen cons M $25,000,000 g guar_.__- Us.xc*&r* 
Newp &Cin Br Ist M gs f assum gu by Penn Co_F.z 
L Rm ee Ry Monona Coillat Joint M $15,- 


el 
° : 


—_— . 
a 
oF 


a 
- 





pA Sores Qegeteeers 
Bagh egious 


st ine 
3332393823 


1,286,000 


(see text) call 105 G.xc*&r 1,000 &c| 05,898,000 
Lexington & East Ist M $20,000,000assumed N.yc*, 213, 191! 1,000) p7. 870, 000 
Kentucky Central ist M ($7,000,000) gold__Mp.zc* 1,000} q6. 701, ,000 
Atlanta Knoxville & Northern first mtge gold_ Ce. x 2: ‘ 1,000) $999, sla 


consol M gold $10,000 


1902 1,000 500.( 


do 
L & N—Ati K &C Div M $50,000,000- "Uexs oat 1905 1. 000 fe 824,742, 000 


L & N Term M $3,000,000 gold guar jointly -Ba.xc® 1902 


2,500,000 


Secured gold notes redeemable (see text)....Ba.c* 1920 | 500 &c| 7,500,000 


» j: Also held in treas. or by Farm. L. & Trust Co.,| trustee, Dec.|31 1922. |b $13,000; c '$3, 
Dis) 126, 000: k to Vv: Also in treasury Dec. 31 1922) k $10,0.000. |k k$217, |000; m $708, G00: n$ 


r $1,000. s $5,743,000. t $101,000. u $9,000. v1 | 5,862,,000 | 


> 
4 


JJan 11945 Boody, McL & Co. N Y¥ 
O|Apr 1 1935 Metropolitan ° TrCo,NY 
J\July 1 1953 See text 

Ss Meh 1 1950 R Winthrop & Co,NY 


akan 
R 
gps 


— 


New York : 

Ss Meb 1 1945 J P Morgan & Co, N Y 
A Aug 10 if 23 24 71 Broadway. New York 
O|\|Apr do d 

O Apr i 3003 

N|Nov 
J Jan 
J Jan 
S Mch 
S| Mch 
N|May 
N'| Nov 


ae ae 


RERK“SE>> 


7 
se“ 





KaeaRra Karras ni, arn 
ya ZEROS Spd 
So 





P Morgan & Go,“ Y¥ 
Broadway, New York 
Hroadway, New York 
Broadway, New York 
do do 
do do 


52 | do do 7 
N| May 15 1930 \J P Morgan & Co, N Y¥ 


00; |e $424,000; f $5) ,190,000; g $1,712,000; 
4 1,0,00; 0 $15,500; p82. 625,000; ‘a $41,000. 


SC RRARKRLRAK 


:d 





Stock out, $2,300,000; par, $100. Ist 5s of 1905. V. 82, p. 628; V. 85 
p. 1462. Initial div. of 14% was paid Oct. 1922; same amount paid 
quarterly to Oct. 1 1923. 

For 9 mos. ended Sept. 30 1923, gross, $774,604; net, $324,840; other 
income, $3,930; interest & rentals, $140,703; dividends paid, $103,500; 
bal., sur., $84,567.—(V. 117, p. 1236.) 

LOUISIANARY. & NAVIGATION CO.—Owns Ne w Orleans to Shreve- 

rt, La., 303.25 miles; Aloha to Winnfield, 27.14 m.; McNeely’s to Gravel 

it, 2.84 m.; total, 333. = miles. Stock outstanding, $% 131,000: par, 3100 

Year endi no— Gros Net Other Inc. Int..Tar..&c. Bal Def 
Dec. 31 1922. -- 83, 604, T18 $422,908 $16,089 $438,996 $407 ,863 
Dec. 31 1921... 3,683,969 434,974 524,859 $21,793 surl38,040 
pee 31 192u_.. 4,275,834 61,787 36,1% 775.819 677.921 

1 1919... 2. 542, O34 .360 634,388 530,028 
So: 11918... 3.078, 059 2) 773 526 259.820 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

Pres .Wm Edeuborn, New Orieans: V. W. ©. Morse; Treas., Paul 
Sippel, Shreveport; Sec., J. J. Tippin.—(V. “T16. p. 1210.) 


LOUISIANA SOUTHERN Y.—Owns New Orleans, La., to Bohemia, 
-, 50 miles; Poydras to Shel! Beach, 16 m.; total, 66 m. Steam for 
freight and gasoline motor cars for passenger service. Operated since 
June 1916 by New Orleans Texas & Mexico Ry. under 12- -year lease made 
Feb. 1911 to St. L. & San Fr. In Jan 1901 the United Ry. & Trading Co. 
of New England acquired over 95% of the stock and bonds, fx company 
also owning the Kenilworth Sugar Estates, 10,000 acres. 76. v. 706. 
ne $1,000,000; par $100. Year ending Dec. 31 1922 Ps reported by 
om. $59, 142; net, after taxes, def., $31,298; hire of equip., net deb., 
‘ 53 Od: , def., $34,582. Surplus under terms of lease is applicable first 
bond mg second to dividend of not exceeding 24% on stock, the 
balance if any to be divided equally between lessor and lessee. Office, 
Houston, Tex.—(V. 95, p. 618.) 
LOUISIANA WESTERN RR.—(See ap of Southern Pacific.)— 
Owns from Lafayette, La., to Sabine River, 105 miles; Abbeville to 
Mamou, 68 miles; Mallard Jet. to ws * Arthur, 34 miles; total, 208 miles. 
Operated indepe ndently. Southern Pacific owns all the $3,360,000 
stock. Dividends: In 1905-06 and 1906-07, 10% yearly: in 1907-08, 
85%; in 1908-09, 7: 1909-10 and 1910-11, 15%; 1911-12, 10%; 1912-13. 
19 78° 1913-14, 10%; 1914-15, 10%; a 15%: 1917, 15%: 1918. 15%; 
919; 15%; 1920, (So: 1921, 15%: 1922, 15%. Year 1922, gross, $4,303.- 
197: net oper. income, $854,739; oe income, $47,762; deductions, Cr. 
$521: divs., $504,000; bal. ; Sur., $903,023. 
wn latest, earnings, see ‘ ‘Railway Earnings Section’’ (issued monthly) .— 
p 
LOUISVILLE ae oy ae & ST. LOUIS RY.—ROAD.—Louisville 
to Henderson, iss — , Ceetadins 6 miles trackage); Irvington to 
Fordsville, Ky., BY miles; L. trackage, Henderson, Ky., to Evans- 
ville, Ind., 12 miles; total, FOO miles. Louisv. & Nashv. on Dec. 31 1922 
owned $1 605, adh o, the $2,000,000 5% 7. A ref. and $1,742,600 of 
the $2,000,000 co per 2100). V..94. p. 207; V ,00.P. 1274; V. 96, p. 653 
In Oct. 1915 filed g PSs. 000.000 1st consol. $2,710,000 reser ved 
to retire $2,500,000 Ist M. 5s at maturity +. | $210" 000 equipment bonds 
maturing serially. $700,000 sold forthwith and $1,590,000 ro for 
future extensions and additions. V. 103. p. 1882: V. 101, p. 1370 
REPORT .—For cal. year 1922: Gross, $3,274,808: railway oper. income, 
$712. 107; gross income, $801,214; deductions, $358.930; net income. 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

Pres., R. N. Hudson; V.-P., W. L. Mapother; Sec., Ridgely Cayce; 
Treas., L. W. Botts.—(V. 238, Dp. 1978.) 

LOUISVILLE & JEFFERSONVILLE BRIDGE & RR. CO.—One-half 
mile long; oul proaches 2 miles; overhead viaducts 14% miles, with connecting 
fines in pts 'g 40 acres in Louisville and about 60 acres in Jeffersonville. 

Stock, 425.000; mtge. for $5, 000,000; bonds for $500,000 are reserved 
for ty Fin fee B &c.; the bonds are guaranteed jointly and severally 
ao Chesapeake & Ohio and Cleveland Cincinnati Chicago & St. Louis, in 

interest the stock is owned, and any deficit is oe 5 in the bropor- 
tion of one-third and two-thirds respectively. Pres., . Humphrey: 

.M. L. Akers; Treas., R. N. Harry. See V.60 p. 130, V. 8. p. 32 
559: V. 62. p. 84. —(V. 112. Pp 562, 653 ) 

LOUISVILLE & NASHVILLE RR. — (Se Map. By-Road. .— Operate. 
main line, Cincinnati, O., to rieans, La., : branches to St 
Louis, Memphis, &c., 4,117 +e “cota, Dec. 31 1929. 5,038 miles, viz. 


M 
Owned, property deeded ¢ ted under contract 
Entire capital stock owned... 22 nder trackage arrangements.__f$- 
Operated under | 134 do (owned but leased) . 5 
Control by Atlantic Coast Line.—Late tn wes the Atlantic Coast Line Rk 
,600, on of the (then) $60.0 000,000 stock and owns $59,670,000 


uired $30 
of a presens S117 ,000,000 stock, but the roads are ted independ 
V. 74. p. 830. 1938: V. 75. p. 733. opera ependently 


1399. 
Joint) lease of Carolina Clinchfield & Ohio RR., V. 116, p. 2884. 
DIVS. a7 A 'U5-'07. 1908. ‘OY. .1U to “14. "15. "16, “17 to’22. 
Since 1900 6 y’) 5% 6% Ty"ly 5 . 7 
Also in 1908 ed tn Lo sville A el Co. stock. V. 86. p. 229, 421. 
vais d in i. Feb. 10,34%%; May 1, 624% in stock; Ane. 10,2%%. 


116, 

Ook } AND BONDS.—The stockholders on July 23 1921 authorized 
ap ye increase in the capital stock from $72,000,000 to $125,.000.000 and 
approved the issuance to the stockholders ratably as a stock dividend of so 
— of the $53,000,000 increase as the I.-S. C. Commission shall authorize 

be soissued. (2) Approved the authorization, execution and issuance of 
posed First & Ref. Mtge. and bonds adopted at the annual meeting 
Serena 6 1921. The I.-S. C. Commission on Feb. 24 1923 authorized the 

company to issue $45,000,000 capital stock which was distributed as a 
My % stock dividend on May 1 1923. Compare V. 116, p. 935, 1178. 

he Ist & ref. mtge. covers as a direct first lien approxim: ately 658 miles 
of road, as a second lien 2.656 miles, as a third lien 1,256 miles, and as a 
fourth lien 546 miles. Total mileage ‘under mortgage by direct or collateral 
lien, 5,116 miles. 





actual cost of the 
all other then ou 


after at 102 and i 
p. 2720; V. 115, p. 


p. Si ae V.72, 
SS 


are secu 


iseued to Dec. 31 


cover 870 miles. 
to secure the 7% 


1428; V. 92. p. 1 
The $3,500,000 


will he secured by 


p. 454, 156. 1001. 
V. 101, p. 1272: 


L. & N. RR. Unif 
Div. 48, 1955; $ 
after May 15 1923, 


to this company. 


Total operating 
Other income (no 


Other deductions 


Net income 


$66 622,895: oper. 
tions, $5,290,255: 


Offices, 71 Broad 





117, p. 1461.) 


Louisv. common and $3.873.400 of the $5.000,000 
1138; V. 76, p. 593. f the $15,500,000 joint bonds $11,827,000 had teen 


Net revenue from railway operations $21,534,344 $ 


le cn cncgagnincteoamoncus $4,710,247 $3,494,350 
Uncollectible railway revenues 13,700 20,341 


Net railway operating income $17,604,321 $5,759,639 
2, 


Deductions from Income— 
Interest on funded debt $9,535,834 $8,532,691 


l 


The lst & refdg. mtge. covers as a first lien the company's termina 
properties in St. Louis, subject to prior liens, the aig properties and 
shops in Evansville, Cincinnati, Knoxville, Louisville, Nashville, Paducah, 
Montgomery, Bir 
and elsewhere. This mortgage closes ‘all prior ‘lien mortgages, including 
the Unified Mtge. 

Under the terms of this mortgage, the issue of bonds for the acquisition 
of property and for additions and betterments in no event can exceed the 


mingham, Pensacola, Mobile, New Orleans, Memphis 


of 1890, and no prior lien mtge. matures before 1930. 


property to be placed under the mortgage. No bonds 


can be issued for equipment to an amount in excess of 80% of the cost there- 
of. The authorized issue is limited to an amount which, together with 


tstanding prior debt of the company, after deducting 


therefrom bonds reserved to retire prior debt, shall never exceed three times 
the par value of capital stock then outstanding. The Series A bonds are 
redeemable as a whole only c Oct. 1 1936 or on any interest date there- 


nt. The Series B bonds are redeemable as a whole only 


on Oct. 1 1938, or on any inte rest date thereafter at 105 and int. V. 113, 


1396; V. 117, p. 894. 


“Unified” mortgage, $75,000,000. of which $41,917,660 was reserved to re- 
tire all prior liens (none of the gover liens can be extended), the balance for 
improvements, extensions (at t 
ment), and for other purposes. The mortgage covers (besides 1,994 miles 
of road and equipment), $26,473,606 stock of companies controlled and 
$3.150 000 bonds free from any lien See abstract of mortgage in V. 51 


e rate of $32,000 per mile, ‘Including eduip 


p. 1034, 1188; V.77,p.968. In Dec. 1922, of $69,970,000 


ssued, $5,000,000 were pledged as security for the 7% notes of 1930, $165,- 
000 were in treasury and $25,000 in sinking funds. 
I le & Montgomery—Loutsvilie & Nashville joint mortgage is for 
$5.000.000; $1,000,000 reserved for improvements. V. “, D _ 750 
Kentucky Central 4s. V. 45, p. 372. Lewisb. & Nor., 101, 1272. 
Loutsville & Nashvtile Terminal 4s.—Joint y oo oe prin. nd int. 
by L. & N. and Nashv.C. & 8 L. V_ 88. 1313. Co. owns $101.000. 
The Louisville & ND 7005 Southern is Py cee Collateral Joint Gold 4% 


796.900 of the 00.000 Chie. Indianapolis & 


pref. stock. 4, Dp. 
1922. each company being liable for $5. 913, 500, but own- 


ping thereof $15,500, leaving outstanding for each $5,898,000. The re- 
mainder is reserved to acquire remaining ‘‘Monon”’ stock and for impts., &c. 
Che Atlanta Knoxville & Cincinnat! division 48 ($50,000,000 a uluorized) 


Of the bonds, an equa! amount were reserved to retire 


at maturity underlying bonds, viz.: Kentucky Central 48s. $6,742.000' 
Atlanta kiN & Northern bonds, $1.500.000; $5.000,000 are ple dged 


notes of 1930. The line from Livingston to Jellico, 61 


miles, is subject to prior lien of ete d mortgage. V. 80, p. 872; V. 84, p. 


178, 1311, 1565; 96. p. 716, 1022 
Southeast & St Mat Div. Ist Mtge 6s were purchased 


at maturity, March 1 1921, at office of J. P. Morgan & Co. In connection 
with this purchase there were issued $3.500,000 6% bonds due March 1 
1971, but callable on and after March 1 1930 at 107 andint. The new bonds 


a first mtge. or the So. East. & St. Louis Ry. property. 


Of the South & North Alabama RR. Gen. Consol. 5s ($25,000,00U auth. 
issue), $7,400,000 have been sold, guar., prin. & int., by the L.& N.; 
$10, 060, 000 are reserved to retire the cons. 5s of 1886: remainder for im- 
provements, equipment, &c. $3,391,000 are owned by company. V. 98, 


Lexington & eoatere 5s were assumed in 1917 fomgnartens . $20,000 ,000) . 


102, p. 1163: V. 104, p. 1489. V. 106. p. 296, 396. 


The 7%, notes A 1920 are secured by deposit of ie following: $5.000,000 


ied 4s of 1940; $5,000,000 L. & N. RR., Atl. Knox. & Cin. 


200,000 South & North Ala. RR. Consol. 5s of 1936; 
$3,000,000 South & North Ala. RR. Gen. Consol. 5s of 1963. Red. on and 


all or part, at 100 and int. plus a premium of 1% for each 


year or portion of a year from the date fixed for redemption to m: aturity. 
Equipment trusts issued to Director-General for rolling stock allocated 


See article on pase 3 and V. 113, p. 1360, 1471. 


Government loan, V. 112. p. 1978 
REPORT .—For 1922, in V. 116, p. 1545, showed: 


1922. 
Railway operating revenues $121,138,840 $1 
Railway operating expenses_..........-.---. 99 604,496 1 


1921. 

17,485,776 
07,408,938 
10 


,076,838 








income $16,810,396 $6 562,146 


Equipment rents (net) -$1,143, Dr.$486.107 
Joint facility rents (net) Dr.349,607 —_ Dr.316,399 





n-operating) 2,827 407 





$20,431,728 $8,659,204 


297 ,874 





$336,961 


Report for 6 mos. ended June 30 1923, in V. 117, p. 1232, showed: Gross, 


income, $10,371 O18: other income, $2,165, 161; deduc- 
net income, $7 245,92 


For latest earnings, see ‘Railway Earnings Section” (issued monthly). 
OFFICERS.—Chairman, Henry Walters; President, W. L. 
V -Vres., George E. Evans, Addison R. Smith, E. L. Sinithers: V.-Pres. & 
Gen. Counsel, Edw. 8. Jouett; Treas., E. 8. Locke; Sec., J. C. Michael. 


Mapother; 


wav N. Y., and 9th St. & B’ way, Louisville, Ky.—(V, 
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ees LOUISVILLE & NASHVILLE R, R. 
= DOUBLE TRACK 

aus SECONDARY LINES 
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RAILROAD COMPANIES iM tles| Date Par 


| 
Amount | Rate 


[For abbreviations, &c., see notes on page 6) | Road | | Bonds Value Outstanding | % 


When | Last Dividend Places Where Interest and 
Payable | and Maturity ‘Dtvidends are Payable 





Louisville & Nashville (Concluded)— 


uipt certs due $703.900 annually -___._____.-- —\ eee $8.446,800) 6 J &J15/To Jan 15 1935|Guaranty Trust Co, N Y 
— do Se a D. due $734 (a0 annually__Us e<el Fea $1.000| 9.555.000) 6% 2M & S8/Mar 1 '24 to ‘26/71 Broadway, New York 

do do Series E due $420,000 annually. .US «--| 1922 P | 5,880,000) 4% g¢gJ & D Dec 1'24to’'37 do po 

do do Series F due $400,000 annually__.Us ---| 1923 1,000) 6,000 ,000) 5g M & 8 To Septl 1938 | ew do e A. 

Lykens Vali RR & Coal Co—Stock— Kental pays4 % _ eee 599.120) 4 3 & JJuly 2 1923 2% Office Broad 8t ‘.. Phila 

Macon & Birmingham—First M $500,000 ¢ _.__OB.xc 97| 1896 1.000] 500,000) 56¢ J & JIdJuly 1 1946 No coupons ever paid 

Macon Dublin & Sav—ist M $1,840,000 g gu__N.xxc* 93) 1907 1.000} 1,529,000) 56¢ J & JJan 11947 pee York Trust Co, N Y 

Macon Terminal—lset M $3,000,000 g gu_Colc*&r* eacl Sele 1,000) 1,600,000) 5g 3 & J\July 1 1965 rv Bk-Col Tr Co, N Y 

Mahoning Coal RR—Stock, Common---........--- et yg 50} 1,500,000\/See text Text |Nov 1°23 20% al Cent Term, N Y 
es co CO ee  . eneeee eon 50 661,367) 5 J « J July 2 ‘23 245% Cent Union Tr Co, N Y 
First M Youngs to And &c guar p & { (end) _.Un.zc 63 1884 1,000 1,500,000) 5 J & J\July 1 1934 do de 

Maine Central—Com stock ($15,000.000)___._.__- x al vee 1 alt ae eohloee text Gileaiaal Gee 1 1920 134 ‘Office, Portland, Me 
Pref stock 5% cum non-voting, $3.000,000_...----| pel is | 4. ,000) pi ep 20 1 | ~--------------- —— 
Ist & Ref M $25,000,000 call at 102 & int_._.c*&r* 411, 1915 1,000 eel 16,083 v00|4445&63 & D)\Dec 1 1935 N Be errr & Portiand 
Maine Central Eur & No Am refunding mtge gold_ z 56) 1893 1,000) 4.000.000} 4g 3 & JiJan 1 1933 s £ tend 
Washington County lst Mg gu red -...____ Ce. = 139| 1904 1,000) 2.500.000) 3%eJ & J Jan 11954 IN Y. Boston ort 
Somerset Ry Consol mortgage gold_____. _-___-- 41} 1900 500 &c 420.000| 4¢ J & J2July 21950 - 

First and Refunding mtge $1,500,000 gold. ABe v4 1905 1,000 864,000, 4¢ J & J July 1 1955 . o sy 
Equipment gold notes. due $80.200 annually .__-- pe es 956.400 6 zg J& J15\To Jan 15 1935 Guaranty rust Co, 
Equipment trust certificates due $40,000 s-a_----c* oe Mn Toa tenes 1,160,000 5% A & Oo Apr '24-Apr '38 State St Trust Co, Boston 
15-year notes to United States______- ie : | eee 1 aa lal 4 M & WN = sf ie Sa een 
19-year notes to United States______..__..._..--- id = i pees 720,000; 6 = |-------~|1% [Reena eet ececeeeeecene 
Note to Director-General of Railroads___.__.----- fa | Eg eee 750,000 6 2. CREP GR Beet 0 llikweenetswereeunauene 

Guaranteed Securities— = 
Portiand & Ogdensburg stock (2% rental 999 yrs) _. 110 100, 4,392,538 2 Q—F 28 Nov 30'23 4% Maine Cent Off, Portiz.nd 
lst M guar rin & ine end (V. 86, 4) a. s 110 1908 1,000, 2,119,000 4% M & N Novi 1928 N Y, Boston & Portland 
Dexter & Piscataquis stock 5% rental 999 years 17 100 122,000 5 J & J July 1923 24% Ottice, Dover, Me 

First M Dexter to Foxcroft guar by end_____ BBz 17; 1889 1,000 175,000 + J & jJiJuly 1 1929 Y, Boston & Portland 
Hereford Ry stock (rental 999 years) __________- 53 100 800,000 7 M & N Nov 1923 2% Treae office, Portiand 

First mortgage guar prin and int (endorsed) ..-2 53: 1890 1,000 800 ,000 4 M & N'Mayl 1930 Y, Boston & Portland 
European & Nor Am stk 5% rental 999 years ba all 124 ss 100 2,494,100 5 A & QO Oct 1 1923 2% aoe office, Bangor, Me 
Upper Coos RR stock 6% rental 99Y yea sents 55 100 350,000 6 M & N Nov 1923 % Oftice, Portiand, Me 

Ist M and Exten M ($693.000 4s) guar D & iz 55 1890 500 &c| 1,043,000) 4 a 4% M & N May! 1930 es N Boston & Portland 
ene & HOWRETS DIOEE BUS cncccccnccoéeccsecce 14 nee 100 122,000 5 JS & JI July 1923 24% reasurer’s office, P’tl’d 
Eastern Maine stk 4%% re nt tal 999 ye ars_. é 19 100 200,000 4% M & N Nov 19232% % Office, Rockland, Me 
Belfast & Moosehead Lake common stock rental. S 380) 400 §.2 ir 22 J & D Be oe Ps ee > Se 

do do preferred hea k, rental____- 26,7 .700 6 a CS | Ree a eee ee eer Rae 
Portland Te minal Oo,—See that company . , 
Portland & Rumford Faille RR—-See that company . Rum ford F alls & Rangeley Lakies RR Co—See t hat company 


a Of whic th $2 2.881 500 ) is h held in treasury. 





LYKENS VALLEY RR. & COAL CO.—Owns from Millersburg, Ps 
to Williamstown, Pa., 20.43 miles. Was lease od to Northern Ce ntré sl for 92 


MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 


MANHATTAN RY. (ELEVATED).—Owns all the elevated railroads in 








years from July 1 1910; annual rental, $24,000 (equal to 4% on stock) | poroughs of Manhattan and the Bronx, N. Y. City, main line and branches, 
organization expenses and taxes. In ig’ operated by Ru. RR. Co 37.67 miles, with 92.52 miles of 2d, 3d, 4th and 5th track, sidings, 
under agreeme nt of lease dated July 29 1914 (retroactive to Jan. 1 1911) | &c.; total track, 130.19 miles; 3d rail electric. The 2d, 3d and 9th Ave. 
2.0. 52 | lines, under agreement with the city made in March 1913, have been largely 
MACON & b [RMINGHAM RY.—Owns Sofkee Jct. to La Granys . , | 3-tre acked, the Interborough Rapid Transit Co supplying funds. 
96.70 miles. 7.03 miles of G.S.& F. Ry. and 1.10 mile of ©. of Ga ‘ty. | LEASE.—The Interborough Rapid Transit Co. leases the road for 999 
between Sofkee and Macon operated under trackage rights V ! | years from 1875. Divs. were originally guaranteed at oone of 7% per ann., 
p. 449. In 1908 a receiver was appointed; now R. B. Pegram. V. 85, p. | but under terms of readjustment plan rental was reduc: as follows: For 
337. Operations ceased on Nov. 15 1922 by order of the Sup | 


rior Court 


other income, $1,175; int., rentals, &c., $65,626; bal., d« f., $75,520. 
MACON DUBLIN & SAVANNAH RR. CO.—Owns road tag Macon to 


(par $100). Seavoard Air Line Ry. guarantees bonds, prin. and interest any year upon I.R.T. 


yreferential divs. are 


larges, and are to 


a8, “7 . erio) fiscal year beginning July 1 1922, 3%; for fiscal year be —, g July 1 1923, 
of Bibb County, Ga. In year 1922, gross, $194,037; net, def., $11,069; 1% 
fe 


0; for fiscal year be ginning July 1 1924 and subsequent ye rs, 5%. These 
payable out of the earnings of the combined Inter- 
yorough R. T. and Manhattan Ry. systems after the payment of interest 
Vidalla, Ga ,91. 93 miles Stock $3,200,000 auth.; outstanding 1 $2.0) 10.000 | ct 


be cumulative. In case 4% divs. should be paid in 


stock, any furthe r distribution for that year is to be 


onds, Series 1506 to 1529 incl... have clause * —— gnome tax, if any | div ided upon a prescribed basis between the Interborough stock and the 
on same, is to be paid by pure haser.’ VR, 43; V. 84, p. 192, 450 Manhattan stock until the total divs. upon the M: ~ ittan stock for that 
V.106, p.1126. For year 1922, gross, $679, 509: as ope a income, $90,802; | year have reached 7 


other income, $193,535; int., rentals, &c., $165,654; bal., sur., $118,683. 


Pres., James A. Blair Jr., N. Y.; Sec. & Treas., Geo. M. Norwood, Macon, | J. r 
Ga.—(V. 111, p. 403.) Rhoades, 37 Wall St., N. x. 


MACON TERMINAL CO.—Bullding, tracks, &c., at Macon, Ga., com 


pieces and is used by Central of Georgia, Georgia Southern & Florida and | warrants of I.R.T. Co. 
uthern Ry. (all lines catering péasee). which own the $100,000 stock and | 7% per ann. 
e 


uarantee the bonds, prin. anc 


H. McClement, 


%. See 


Interborough Rapid Transit Co. above. 


Stockholders’ Committee.—Alvin W. Krech, Chairman; William A. Day, 


sertram owe and Frederick vie Sec., Lyman 


DIVIDENDS.—On Jan. 


by endorsement. Rental on wheelage | 1923 paid *4 % quar.; 


basis covers int. on bonds & allchges. V. 101, p. 1886.—(V. 101, p. 1886.) | 1% quarterly. 


BONDS.—Consols beyond $40,000,000 may be issued for extensions ~“ 

branches, 71 miles. In December 1907 purchased a one-half interest in | $300,000 per mile of single and $600, 600 per mile of double track. Of t 

the Lake Erie & Eastern RR. in Youngstown, &c. bonds, $12,712.000 are ap anemes. , After all the 35,409,000 2d M. Semae 
Bs 


MAH HONING, COAL RR.—Owns from Youngstown to Andover. O., and 


Leased in perpetuity for 40% of gross earnings to Lake Shore (now N. Y. | have been issued, all further 


Central), which Dec. 31 1922 owned $894.650 com.and $399,500 pref. stock | Interborough R. T.O0 
lo Feb. 1916 $4.523 ,000 4% oa M. es were sold to reimburse the Inter- 


LATE DIVSs.— {toss ‘Gr=ce. "10. “Li. “RR “18. “MA. *18-00°33 
On com 


rly 12 yrly 66 70 20 70 60 Seetext | Dorougn R- 


Dividends 1915-22, 20% yly. (10% 8.-a.) with 30 extra in July or Aug) | &¢., The 20 ‘mtge. 


Also paid an extra iv of 60% in May 1920 and 30% extra in Dec. 1922. ough. 


On Feb. 1 1923 paid a semi-annual div. of 20%; May 9 1923 paid 20% extra i 104. —See report of Interborough Rapid Transit Co. for 1920-21 


Aug. 1 and Nov. 1 1923 paid 20% each quar 
The 5% pref. stock guaranteed is callabl 
—(V. 117, p. 1663.) 


ae » — In V. 114, p. 1172; 
eat par. See V. 107, p. 1579. and sinking fund on that company's bonds, issued for third-tracking and 


Co. V.1 


1 Lak paid 14% 

payable on Nov. 1 1923, a ig ue ars of divs. at 
up to and incl. div. due July 1 1922 ( 115, p. 2580): Apr. 2 
July & 1923 paid 60 cents pe 


- 109, p. 1891; V. 113, p. 1156. 
: aie paid & 9% % in scrip 


r * ire; dct. 8 1923 Sats 


Me a ie must be financed by the 
118: V. 51, p. 248: V. 87. p 285. 


. Oo. for improvements and additions furnished under lease, 


is made superior ‘s lien to the lease to the Interbor- 


V, Bade 


106, p. 822: V. 102. p. 1118; V. 102, p. 609, 712, 800; V. 97, 


p. 1076. In the following table the interest 


otherwise improving the Manhattan Ry., are shown as an independent 
MAINE CENTRAL RAILROAD.—Portland to Vanceboro, Maine, via : ; 4 


Augusta, 261 miles (incl. trackage Portland to Falmouth, 7 mi.): branches 


item, 


since the legal position of the Manhattan Ry. with respect to the 
same under the lease has not been determined. 





Royal Jct. to Skowhegan via Lewiston. 88 m_.; Bath to Lewiston and Farm Years end. June30— 1920-21. 1919-20. 1918-19. 917-18. 
ington, 76 m.; Oakland to Kineo Sta., 94 m.; Portland and Rumford Falle | Gross oper. revenue_-_-__$20. 204, om $19,855, rea $18,575,002 $18, eer. 280 
System, 103 m.; ; Oquossoc to Kennebago, 11 m.; Bath to Rockland, excl Net after taxes._....... 3,.708,8 4,.135,0 "467.593 93 ,954 
ferry (0.60 m.), 49 m.; Belfast, cinemoay Foxcroft, Bucksport and Mt. | Gross income____._._-. 3 FOR 563 4,208, 59 4.579.951 6.8921 130 
Desert, excl. ferry (7.7 m.). 141 m.; Wash ngton County, 138 m_; Portland | Interest and rent paid_. 2.452.259 2,335, B31 2,297,022 2,073,845 
to St. Johnsbury, Vt., 132 m. incl. trackage, 0.11m. St. Johnsbury Sta. Guar. divs. (7%)-.---.-- 4,200,000 4,200,000 4,200,000 4,200,000 
and 8.05 m. from Portland Uaioe Sta. to Windham Line, Me.: Quebec 

Jct., N. H., to Lime Ridge, P. Q., 108 m.; total Dec. 31 1922, 1,201 miles Surplus to lessee_ __def.$2,883 691 df$2,327 .237 df$1,917 $418,285 
af which 645 owned, 541 operated under leases and 15 trac Kage. The Int. & sk. fd.Int.R.T.bds $2.710.682 $2.539. 552 $2,185. B40 $1,189,995 


-8. C. Commission —_—e ed the tentative valuation of the road as of 
June 20 1916 at $61,.091,38 

STOCK.—The Ahead in 1915 authorized retiring $10,000,000 of 
the eee RR and issuing in place thereof $3,000,000 5% non-voting 
cum. pref. st and $7,000,000 First & Ref. 20-year 4%s. V 101. p. 923 


r,t, 


Pres., Alfred Skitt; 
p. 1992.) 


Asst. Sec.-Asst. Treas., P. V. Trainque. —(V. 7. 


MANILA RR.—(Gauge 3 ft. 6 in.)—This company, incorporated in the 


, successor to company organized in New Jersey in 1906, has taken over 


1370, 1465. The common stock was thus reduced to $14,888,400. See | 424 is operating the only steam road on the Island of Luzon, Philippine 
bo 


mds below. 101, p. 1628, 1714. The majority interest in the stock 
formerly ead by the Boston & Maine was all disposed of tn Ly!i4-is 
through ome Maine nenowee Companies, and trust woundup. V. 98, p 
312. 1071: 102, p. 1250: V. 103. p. 1407 

DIVIDENDS ‘04-"06. oe. S810. “ii. 1912 to Oct. 1926 
Oncommon stock.\7 y'ly. 7% SB y'ly. 7% 6 yearly (1%Q J 

No payments have been made on eoumbon stock since Oct. 1920, no pay- 
ments on pref. since Sept. 1920. 


BONDS.—The Ist & Ref. Mtge. is limited to $25.000,000; $3,867,000 
have been issued as Series ‘‘D'’ 6% bonds and pledged with the U. S. 
as security for loans, and $5,000.000 may be issued only for improvements 
when the earnings are 1% times all interest charges, including the bonds to 
be issued. A first mortgage on about 323 miles of road, including the line 
ene ee ae pase to mange and on gg stock oa Portland, Term. 

o., and a second mortg a on about 88 miles. V. 102, p. 976, 1163, 1250; 
V. 108, p. 480: V. 106. p. 1453, 1689. a sae 

Guarantees bonds and Soha of Portland Terminal Co. See that company 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Govt. loans, V. 111, p. 1370, 2228; V. 112. p. 372; V. 113, p. 1053. 

REPORT.—For 1922, in V. 116, p. 1406, showed: 
=-Cor porate —— _ Combined Federal 
192 1921. 1920. 1919. 
Total operating revenue_$20, 387, ‘17 2 $20,590.064 $21,357,508 $17,525,174 

> 


Total operating expenses 16,443, 382 19.53: 352 22,675,123 —17;520.067 





























Net operating revenue $3,943, 790 $1. 0: 56,712daf$1,° 317, 615 $5. 114 
Taxes accrued....____. 1,180,447 1,263 ,982 i. 163. 2588 924,133 
Uncollectible revenue __- 2,097 2,909 4, 126 502 

Railway oper. income. $2,761,245 def$210,180df$2,485,331 def$919.521 
Other income_.__.____- 166,233 623,037 581,104 2: 39°89] 

Gross income_______- $2,9 27,478 $412, 857 df$! 904.2 227 def$686.830 
Interest, rents, &c____- 2,376,320 2,578, 219 2,367, 454 487 7,984 

Net income_.._____- $551,158dfs2,165,362df$4,271,681 dfs1.174,814 


For latest earnings, see ‘‘Railw ay Earnings ~~ tion’ one mont thly). 
Pres., Morris McDonald: V.-P. & Gen. Mer., Dana C. Douglass; Treas., 
M, Patterson. Office, 222-242 St. John St., Portland, Me.—(V. 116. i 





In operation Dec. 


1922. 3 


Islands, 550 miles (V. 88, p. 1313; V. 91, p. 215). 


13.81 miles of Nortnern lines and 331.87 miles 


Coenee lines. Additional mileage has been under construction. 


n 1916-17 the Philippine Govt. purchzsed all the outstanding stock for 


$4" 000 000 cash. V.103, p. 959, 1031; V. 102, p. 609, 251. 2166. 


BONDS.—The Manila RR. (Southern Lines) lst gold 4s of 1909, guar- 


anteed as to interest by the Philippine Governmnt under Act of U.S. Con- 
gress, are limited to $30,000,000, of which $16,714,000 are outstanding. 


The bonds are redeemable as & whole at any time atl iO or by lot for a sink- 
% yearly from May 1 1919 to Apr. 30 1928, and 1% yearly 


ing fund of 4S of 1% 
thereafter. 


105, 1802. 1898 
In p A 1917, under agreement of sale Vea Sept. 8 1916, $4,330,000 
Northern Lines First Mtge. 6% bonds and $7,7 2d Mtge. 7% bonds 


were canceled as of July 1 
236.000 Manila RR. Co. sete pe | Mtge. 5% 40-year gold bonds, dated 
July 1 1916, a first lien on the Nort 


91, p. 215, 276, 717, 1711; V. 93, p. 45; V. 104, p. 1801; 


1916. In lieu inc there were issued $13,- 


ern Lines and, subject to the Southern 


Lines First "48, a lien on the Southern Lines. The entire issue is held and 
pledged by the Manila Ry. Co. (1906), Ltd.. as below stated. 

It was also arranged to apply not over £590,000 of the $4,000,000 pur- 
chase price to payment of loans of Manila Ry. (the English co.), canceling 
the A & B deb. stock pledged therefor and so reducing the nominal issues 
of its deb. stock (and bonds) to theamounts theretofore sold, viz., £2.000,000 


Class A 4% and £1,880,000 Class B, the interest rate on the latter being re- 


duced from 4% to 3%% 


The A and B issues thus to be first and second 


charges, respectively, on the $13,236,000 new Ist M. 5% 40-year bonds of 
the American co. and on about $2,000,000 Southern Lines Ist M.4s. See 
also V. 102. p. 2166: V. 103, p. 145. 493, 1032; V. 103, p. 1888. 

The 7% sinking fund bonds of 1922 are guaranteed prin. & int. by the 
Govt. of the Philippine Islands. There have been deposited with Chase 
National Bank, New York, trustee, as security for the payment of the prin- 
cipal and interest of this issue, $2,811.000 Manila RR. (Southern Lines) 


Ist Mtge. 4% gold bonds, 


due May 1 1939, guaranteed as to interest by the 


Philippine Govt. The company has agreed to create and maintain a sink- 
ing fund for the redemption of the bonds at maturity. paying annual in- 
st» llments to the Chase National Bank, New York, trustee, sufficient to 
retire entire peed by maturity. V. 115, p. 1210, 1429 


Earns. Gro Net Total Income. ‘Charges Balance 
0 ee $6, 105, 393 $2. 443, 874 $2,560,721 $1, 301. 702 sur.$1, 169, “019 
/ $6,137,149 $1 83. 614 $1,490, 601 $1,359,154 sur. $131, 447 
1920__...$5,983 $1,046,040 $1,221,336 $1,251,644 def.$30,308 


04 
a 5, 408. 163 $1,432,371 $1,517,217 $1,371,009 sur.$146.208 
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| | 
RAILROAD COMPANIES Mitles| Date Par | Amount Rate | When | ress Dividend |Places Where Interest an# 
[For abbreviations, &c., see notes on page 6) Road | Bonds Vaiue — % | Payable | and Maturiy | Dividends are Payable 
| 
| 
Bench. & Lawrence-_Bonte— See Be M RR above | 
achattan (Elevated) Ry, N Y—Stock $60,000,000 __ Fl sere $100 $60,000,000|Se xt} Q— 
Manhattan Elev cons (now lst) mtge gold_Ce.xc* &r 37| 1890 1,000 &c! 40,683,000 a A e’O 2 ¢ 1 1935 1%| — myer. 7 Ny 
2d M $5,409.000 ¢ call at 105 (see text)__.___ Eg ees. 4,523 000 4g \JI & D June i 2013 
Mantie— ist M Sou Lines g int gu sf red LlOF..xc* &r* an 1909 1,000 &c! 16,714,000 4¢ M & N See text Philips ine Nat. Bi. 
do SS SS (Cra em enh GE loananiadies See text 4 M & N/|May 1 1959 bo 
New ist M & Ref on Nor Lines $13,236,000 onwoleg --| 1916 1,000; Pledged 6g J & Ji\July 1 1956 New Y aot 
Sinking s $1,500,000 auth a 1922 1,000 1,500,000 7 M & N|May 1 1937 New Y« 
oe Bonds of of U inde ying Co. «A ° of Faille 7 
anila Ry ° ae end, eee eo! 1005 £20 &c) £2,000,000 4 J&JI 153: 5 195 
do * debentures 4% reduced to.314%_-| ~~| 1906 | £20 &c| £1'880:000| 3% [AKO tegen 1B 1956 London 
Manistique & tae Sup—tInc M 4% n-c $1,300,000 .z 62.51) 1909 1,000; 1,100,000;\Up to 4\M & S/Aug 1 1934 | Detroit 
aaiet SNS - “y* J one rege § yy, ouoe “- a vext teas 1,000; 1,132,000 5g |J & J\Jan 1919-1939 Jan 1919 prin&int unpaid 
anitou ike’s Pea y—ls 500, ( S..F 2e* 9} 1908 1,000 500, 
Manitoulia & North Shore”—Sce Algoma Eastern Ry 500,000 5¢ |A & OOct 11928 ne w York and Chicago 
de fa—\st 2,000,000 auth gold guar __xc* 77| 1905 1,000} 2,000,000 IF 55 of 
Maryland & Pennsylvania—York & Peach Bot M--x  40| 1882 | §0 &c| ~'202450) 8° IM & SlApr 1 1999 {in defautt since Aug 10920 
First mortgage $1,200 .000 goid call at 105._MeBa.xc* $0} 1901 1,000 897,000 4¢@ \M & S\Mch 11951 \Brown Bros, N ¥ & Balt 
Income mortgage $900,000 4% cum call par__ MeBa 80; 1901 1,000) 900,000|\See texti'A & O/Apr 11951 1914 to Oct '23 none pd 
Maryland & Pa Ter ist M $200, ,000 g gu red 110__xx --| 1906 1,000) 200,000 56g |M & N/|May 1 1936 Alex Brown & Sons, Balt 
Mason City & Ft Dodge—list M g__-._- =e a- Ce.xcé&r 375) 1905 1,000} 12,000,000 4g J & DjiJune 1 1955 \See text 
Massa wippi—Stock guar same div as Conn & Pass___ | 100 800 .000 6 IF & AlAug 11923 3%|Safe Dep & Tr Co, Bost 
McCloud River—First mortgage $1.200,000--_-_- x ---| 1907 1 000) 1,200,000 5 |A & OjApr 1 1937 Mercantile Tr Co, San Fr 
Memphis Union Station—lst M g guar__Ba.xc*r* ..| 1913 | 1,000&e! 2,500,000 5a iM & N/'Nov 1 1959 Bankers Trust Co, N Y 
Meridian Terminal iret af $250, ee Ped 105; | 3354) 1913 1.000“ G75"000/ BJ & © JiJam 11943 | MercUTCo.Jack’n, Tenn 
— | c| | - ; 7 
aoeee ne International—See Nation 4] Rail) ways of Mexico} 7 +6 - . — 5 Stee Senay Srey Oe, oe 
exican Northern—Stoc — eee eae ore 100} 3,000,000'. % 
First mtge U S goid red 1055 f ext in 1909-G.xc*&r 83} ikad 1,000; a708,000 #&g \J & D| ir i eae s 6 |Ottioe, 82 a vb 
Mex No West—Prior lien bonds £2,500,000 red 102% ---| 1913 £100) £1,671.000 6 ees ‘Sept 1914 coup deferred 
Ist M gold red text - --___ ---| 1909 £100) £5,600,000 5e iM “S/Mch 1 1959 ‘Sept ‘13 coup deferred 
Conv income bds £1,000,000 6% | cum red par. 8 t_c* ie 1912 £20 &c £750,000 Up to 6M & S15 


a Exclusive of $53,000 heid by sinking fund. 


| 
| 
| 
| 


} | 
| | 
} i } } | 





Pres., Jose Paez, Manila; as -resident Secretary, L. 


Bureau, W vashington, D.C. Corp. office, Manila, P. I.—(V. 115, p. 1210. 
1429, 1532.) 


MANILA RY. (1906), LTD.—(V. 113. p. 731. 1053. 1471. 1675.) 
MANISTEE & NORTHEASTERN R2.—Owns from Manistee, Mich., 
Traverse City, 71 m. ; Solon to Provemont, 15 m. ; Platte River to aaaton 
Jct., 17 m.; other, 80 m.; sidings and srurs, 53 m. ; leased, 1 m.: operated 
under contract. 6 m. ; total, 243 miles. The Michigan Trust Co. of Grand 
Rapids was appointed receiver Dec. 28 1918, the road cans unable to meet 
prin. and int due Jan. 1 1919 on its bonds. 10 79, 268. 
Stock, "$2. ,000;000. 


V. Carmack, Insular 


Bonds, see V. 88, p. 375, 823; V. 90, p. 1363. 
REPORT.—For year ending Dec. 31 1922: 
Gross. 


Cal. Year— Net. Tot.Ine. Charges. Balance. 
| eee $461,216 $33,377 $36,067 $92,194 def.$56,127 
. 499,155 def. 28.165 24,189 76,885 def. 101,074 


Pres., Edw. Buckley, Manistee, Mich.—(V_ 117, Dp. 1236.) 


MANISTIQUE & LAKE SUPERIOR RR.—Manistique, Mich., “ Lake 
pees. northe A to Doty, 38.32 m.; branches, 9.66 m. V. 81 975; 
87, 97; V. 89, £9. The Ann Arbor RR. in Apr. 1911 aicquired the 
ane 250,000 etcek. 92, p. 1109. Bonds auth., $1,300,000 25-year 
4% non-cum. incomes; fh... F Bi, $1,100,000. For cal. year 1922, 
gross, $217,613; net oper. income, $14, 301; other income, $3,023; other 
deductions, $3,478; a_i sur., $13,847. Pres., Newman Erb, New York: 
V.-P. & Gen. Mer.. E. F. Blomeyer, Toledo, O:—(V. 110, p. '2089.) 


MANITOU & PIKE'S PEAK RY.—Manitou, Col., to summit of Pike’s 
Peak, 8.9 miles: standard gauge. Operated from April to November yrly. 
Stock, $500.000; par of shares, $100. Div., 40% paid in 1913-14: 1915. 
Sept.,10%:1916-21, none. For yearend. Dec. 31 1922, gross, $72,675: net 
oper. deficit, $16,696; other income, $900: int. , $26,349; bal., def., $42,145. 
Pres., H. J. "Holt, Manitou, Colo.—(V. 106, D. 2011.) 


MARION & RYE VALLEY RY.—Owns Marion to Sugar Grove, Va.» 
18 miles. A reorganization in June 1900. Controlled by United State 
Spruce Lumber Co. Stock, $100,000, par, $100. The road was soldat 
receiver's sale on April 25 1923 to Mrs. Minnie Knight of Lynchburgh, as 
a committee of the bondholders. Injunction proceedings are being brought 
by the Virginia Corporation Commission to prevent the purchaser from 
scrapping the road.—(V. 116, p. 2637.) 


MARYLAND DELAWARE & VIRGINIA RY.—Operates Love Pt., Md., 
to Lewes, Del., 7m.; Queenstown Jct. to Centerville, Md., 5.46 m.; : ‘total, 
77.43 m.: and ‘Lewes to ‘Rehoboth, 5 m., is trackage over Dei M.& Vir. Also 
owns 10 steamers on the Potomac River, &c. (steamer lines, 969 miles), but 
on Aug. 20 1914 was ordered to dispose of practically all its water lines; at 
last accounts the matter was not definitely decided. V. 101, p. 694. 


Reorganization Committee.—(Representing list mtge. Rend Wm. B 
Skelton, Chairman; F. R. Chesley, E. D. Spear, J.8. Maxcy, H. F. Palmer. 

—(V. 11 0, p. 562.) 

Bondholders’ Protective Committee.—(V. 110, p. 1290; V. 116. p. 76.) 

The property was sold May 7 1923 at public auction for $650,000 under 
ew proceedings brought by Girard Trust Co. of Phila. Compare 

116, p. 2129, 2767. Si 

ee 9 $3,000,000, of which one-half each of common one 4% non-cum, 
pref.: par of shares. $50 each; Ist M. 5% bonds due Feb. 1 1955, 5. $3. 000 O00: 
the Pennsylvania R. R. offered to purchase the Feb. 1 1920 wOrN 
110,p.465. Aug. 1920 and subsequent coupons in default. V.112,p. 1399" 
Balt. cot & Atlantic Ry. (Pennsylvania RR. system) ow “4 all the common 
and $300,000 pref. stock, and guarantees bonds. In 1922 gross, income, 
def., $101,636; deduct'ns, $164,362; bal., def., $265 998-—-(V. 116, p. 2767.) 

MARYLAND & PENNSYLVANIA RR.—Baltimore, Md , to York, Pa., 
77.17 miles; other mileage, 3.50. 


STOCK AND BONDS.—Stock authorized. $3,600,000, of which $1,997.- 
500 reserved for future requirements. In 1902 the authorized issue of the 
first 4s was reduced from $2,700,000 to $1, 200, 000, of which $203,000 
are reserved to retire the York '& Peach Bottom 5s and $100,000 additional 


for future purposes, &c. V. 74, p. 94, 427; V. 79, Ps : Maryland & 
Pennsylvania — il guaranteed bonds. ‘V. 82. 4 w Paid on 
seeeens, 1901, 3%; 1902 to April 1914 incl., gt (2 . & O.); none 
nce 
The co. in Sept. 1923 announced a plan whereby the holders of each 
$1,000 1st income mtge. 4% gold bonds will receive $500 in new 6% Ist 


consol. mtge. bonds and $500 in stock (par $100 per share). 
Bonds will be issued under the new mortgage in amounts sufficient to 
(a) Exchange for outstanding income bonds; (6b) cover the payment of 
$300,000 10-year notes due Oct. 1 1923; (c) provide for capital expenditures 
of the York Terminal Ry. Co. and Maryl: nad & Pennsylvania Terminal Ry. 
(d) retire at maturity or purchase Maryland & Pennsylv ania Terminal Ry: 
ist mtge. 5s, due 1936; (e) retire at maturity the company’s Ist mtge. 4% 
bonds, due 1951, and the $202,450 underlying bonds, due 1932; (f) p rrovide 
funds for future capital requirements including (not to exceed 80% of the 
cost of), additions to and betterments of the property subject to the mtge. 
The Series A bonds will be dated as of Oct. 1 1923, will mature Oct. 1 1963, 
will be redeemable at 105 (diminishing 1% per annum during the last five 
years of the life of the bond) and will bs ~ 4 intere - nm able unconditionally 
at the rate of 6% perannum. Compare V. 117, 1461. 


REPORT.—For year ending Dec. 31 saan A afioig $818,334; net, after 
taxes, $212,020; other income, $7,135; interest and rentals, $111,378; bal- 
ance, sur., $107,776. Pres., O. H. Nance.—(V. 117, p. 1461.) 

MASON CITY & FORT DODGE RR.—Owns road from Oelwein, Ia.; 
to Council Bluffs, 259 miles; Hayfield, Minn., to Clarion, Ia., 100 m., 
branch to Lehigh, 16 m.; trackage, Council Bluffs to South Omaha, 8 
miles; total. 383 miles. The Chicago Great Western owns entire outstan:- 
ing common stock ($19,205,100) and pref. stock ($13,635,752), and oper- 
ates the road as part of its main line to Omaha =e a 00-year agreement 
dated April 50 1901 and modified June 1904, M.C . D. being credited 
with 60% of e: urnings = business int Tenged. Cc ‘ompare e hicago Great 
veges Ry. and V. p. 566, 616. 722: Typ-& - 48, DP. 1782: 

V. 80. p. 2621. bendaleenl incl. in those ied G. ae,” The interest 





due Dec. 1 1920 on the $12,000,000 1st M. 4s was paid by the Chicago 
Great Western lessee, with funds loand by the I ©. Comm. The 
June 1 1921 and subseque nt coupons were not paid because interest was 
unearned. Chicago Great Western is not liable for int. on these bonds unless 
same is earned 27, the Mason City & Ft. Dodge RR. Compare V. 111, 
Pp. 2228; V. 112 2305. <A protective committee was formed in Dec. 
1920 and called tor deposit of bonds. Under agreement in Oct. 1922 with 
the committee the $12,000,000 of bonds, with coupons payable June 1 
1921 and thereafter, attached, are to be surrendered in exchange for $10,- 
206,000 of Chicago Great Western lst mtge. 4% bonds with coupons 
payable Sept. 1 1924 and thereafter attached, and $3,240,000 of Chicago 
Great Western pref. stock. As of Aug. 31 1923, $10,975.000 of this co.’s 
bonds had been acquired, with the interest coupon due June 1 1921 and 
thereafter thereto attached in exchange for Chicago Great Western bonds 


and pref. steck pursuant to the terms of said agreement. Compare V. 
116, p. 76, 1649. 


MASSAWIPPI VALLEY RY.—Province Line to Lenoxville, 
wiles, — branch, 3 m ; trackage to Sherbrooke, Que., 3 m.: total, 
Leased for 999 years from July 1 1870 to the Boston & Maine RE. 
$800,000: par of shares, $190; dividends payable Feb. and Au . Divi- 
dends, formerty §% - }% since Jan. 1 1897. Of the stock, $4 ‘ohh sean 
by the Conn River is deposited under its mtge and $50,000 was 
purchased in 1910 under its option at par.—(V. 92, p. 1108.) 

McCLOUD RIVER RR.—Owns from Sisson, Calif., to Fall River Mills, 
Calif., 60 miles. Stock, $1,200,000. fonds ($1,200,000 auth.), Mercan- 
tile Trust Co., trustee. V.&85,p.1005. For yens ee 


ue., 34 
40 m. 
Stock, 


San Francisco, mt ge 


ing Dec. 31 1922, gross, $488,725; net, $179,229; other income, $61,204; 
fixed charges, $70,382; bal., sur., $170,051. Pres., D. M. Swobe, San 
Francisco.—(V. p. 1005.) 

ME ADV tt. LE : “comme AUT LAKE & LINESVILLE. —Mendvilte to 
Linesville, , 20.54 miles; Lynces Junction to Exposition Park, 1.07 miles; 
total, 21. é1 miles. Leased to July 1 1990 to Pittsburgh Bessemer & Lake 
Erie RR.; rental, 25% of gross earnings. Stock, $200,000; par, $50. 


Dividends in 1913 to Oct. 1923, 4% (2% A. 
31 1922, gross, $42,998; net, 39,698; bond int., $9.000; divs. (4%), $8,000; 
bal., sur., $22.698.—(V. 112, p. 2748.) 


MEMPHIS UNION STATION CO.—Owns union passenger station at 
Memphis, Tenn., used by Loulsv. & Nashv.; Nashv. Chatt. & St. Louis, 
Southern Ry. and by Missouri Pacific and St. Louis Southwestern, since 
April 1 1912. Interest charges and expenses are apportioned among the 
lines on the user basis. Stock, $100,000, owned equally by ave posde 
named. In Nov. 1909 made a mtge. to the Bankers Trust Co. of N 
as trustee, to secure an issue of $3,000,000 z% gold bonds, omer Joints 
and severally i 4 five roads named. V. 97, 1025; V. 93, p. 1324; V 
p. 1411, 1542; 90, p. 236; V. 91, p. 94. Pine 1.-8S. C. pe een has 
announced the tentative valuation as of June 30 1916 at $2,341,550. Pres., 
A. Be Contes Memphis, Tenn.; Sec., R. M. Marr, Memphis, Tenn.— V. 
114,p ) 


MERIDIAN & MEMPHIS RR.—Owns Meridian, Miss., to Union, 33 
miles, with terminals at Meridian. In Jan. 1918 the Gulf Mobile & 
N orthern (which see) purchased the outstanding securities ($500, 000 stock, 
and $675,000 ist mtge bonds), and in 1923 the two roads ente red into an 
operating contract. V. 116, p. 2388; pf 106, p. 296; V. 105, p. 2543; 

103, p. 1118. Pres. I. B. Tigrett.—(V. 116, p. 2388.) 


ounmme sia TERMINAL CO.—Owns passenger stations at Meridian, 
Miss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Northeastern RR., Ala. & Vicksburg and ‘Ala. Great Southern, 
which own one-fifth each of the capital stock ($100, 000) and guarantee the 
bonds jointly and severally by endorsement: form, 85. p. 601. Pres.. 
H. W. Miller; Treas., F. 8. Wynn.—(V. 107, p. 1870.) 


MEXICAN RY., LTD.—(V. 117, p. 86.) 
MEXICAN NORTHERN RY.—Owns from Escalon, Mexico. 7 ay Mest 


& O.). For year ending Dec. 


can Central Ry. to Sierra Mojada, 83 miles, all steel. Bee, PY 

In Jan Pig tf. reported under lease to American err he i 8: P: $30. > 
Bon 88, p. 1437, 1500; 89, p. 104; en D. 1902 —(V. 

103, p. Te V. 107, p. 2098; V. 108. » 480.) 


MEXICO NORTH WESTERN RY.—Owns and qoatrele 540% miles 
Ciudad Juarez to Tabalaopa |e Junta to Minaca._...----- 34 

ee eae 475.78|Cumbre to Chulchupa(buliding) 5.08 
Sen Antonio to Custhuiriachic. 13.05) 

The company has leased 250,000 acres of timber land and owns over 

{9.000 acres of timber lands, with 2 mills at Madera with a epoca? 
© *175.000,000 ft. per year, and 2 mills at Pearson with a capacity o F ei - 
700.000 ft. per year. Controls finishing, &c., plant at El Paso, Tex., 
*npacity 100,000,000 Lag ay year. See V. 88, p. 749; V. 89, p. 348, 470; 


T 94,p. 1627; V. 96, 
ack . $40,000 000 or $100). ef which $25,000,000 issued 


Sos pes. — Present limit Ist M. 5s, es 459.700; issued, £5,600,000. V. 88, 
p. 749; V. 93, p. 28, 1324, 1463; V. 95 176: 97, p. p21. 505. 

Ags to “Ex cumulative convertible inooene bonds. see V. 94. 1627 

The issue of 15-year prior-lien 6% bonds is limited to £2,500, 000, secured 
by a prior lien on the entire pane. Red. at 102% any gt on 6 months’ 
notice. Trustee, Nat. Toronto, Ltd. ‘V. 96, 285, 1229 
The payment of coupons ae yo owing to financial Conditions in 
Europe and Mexico. V. 99, p. 674. 

The holders of the three classes of bonds of the company in Sept. 1923 
were invited to co-operate with a committee which has been formed in their 
interest to take Law in order to safeguard their position. T he committee 


is as follows: R. Peacock (Chairman), Loring C CS hariathc H. Mi ulecolm 
Hubbard, J. H. Cc lifford Johnston, H. A! Vernet and R. allac Ccom- 
pare V. 117, p. 1236, 1555. 


sinmiiamue, and Receiver, R. Home Smith; V.- 
. R. Hoard, O. W. Borrett; Sec. & Treas., R. H. 


P., Miller Lash 
p. 1555.) 


Merry.—(V. 117, 
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RAILROAD COUPANIES Miles Date Par 
{For abbrertations, &c., see notes on page 6) Road Bonds Value 


Amount Rate When Last Dividend |Places Where Interest ané 
Outstanding % Payable and Maturtly Dividends are Payable 





Citings Contral-—-Bteck..-.cccececgeccccsesccescs 


= $100 c$1873640U See text. J & J July28 "23 10% Grand Cent Term'l, NY 


Refunding & Impt Mtge $100,000.000.-.---___- Cee Sent lease |. Ye eee es eee a ad 
First on 4 ge Sis. YOU,00U goid........- G.xc* &r 270 1902 1.000 &c $18,000,000 3%2eM & N May 11952 Reg at G GT: op at 6 Tr 
M C Michigan Air Line first mortgage._..__Un.zcér 115 1890 1,000 &c 2,600,000 4 J & JdJan 1 1940 Cent Union Tr Co, N ¥ 
lst M on Det& Bay City -........-...-.---- Un.zc 171 1881 i,000') 4,000,000\f 5 M & S$ Mcbh 1 1931 do _ ee 
do do ponds without coupons-__zr 171 1881 1.000 «cj a: © Q—M Mcbh 1 1931 Grand Centra! Term, NY 
Debentures goid si ii i ok aceasta at ine i att G.xc* &r* --. 1909 1,000&c 7.634.000 4¢ A & OApr 11929 do de 
M C new M on Gr Riv Va! $4,500,000, g text.Gxzcér 4 S908 leese-e 1,500,000 4g M & SSept : t+ do do 
M C first mortgage on Kalamazoo &S Haven.xsUn.r 39 1889 1,000 &c 700,000 5 MéenN pd 193% do do 
Mich Cons lst M on Jack Lans & Saginaw g __xc°* &r 379 1901 1,00u y 1.695.000 3K eM & S Sept ' 1951 Reg at GC T: cD | at G Te 
M C lst M on Joliet & Nor Indlana $3,000,000 ¢ x 45 1907 -..-- 1.509 000 4 Jad 10 July 10 1957 Guaranty Tru t Co, N ¥ 
Equip. Tr. $4.500,000 ($300,000 annually) gu gyc* won| 1915 1,000, 2.100.000 56z A & O Oct *24-Oct ‘30 New York and Phila 
Equipment trusts N Y Centra! Lines, which see_-_- ne | GEE lnatoceesct See S10) VED lencancce ToJan11928 ---------------------- 
Mich Cent Eg Trust, due $600,000 ann _..QG.c*&r --- 1917 1,000 &e 5,4°10,090 6 M& S8\Gepe 1 24-32 | cecececccccececececso - 
do do due $341,200 ann G iin ee es 4 094.490 6 5 & JiSsO 28 1B 19S0)l <cocccecescocescces o-< 
N YC RR Co equip trust cert due $4167 665 ann -~--| 1920 ss a 5.611.980 7 A & 015 To Apr 15 1935 -.----- — mort -tsss 
Bay City & Battie Cr lst Mg gu p & lend_Mp-zc* 18 1889 1,000 19.000 3¢@ 3 & D Dec 1 1929 Cent Union Tr Co, N Y 
Battle Cr & Sturgis lst M g guar p & 1 end. Mp.zc* 41 1889 1,000 2421 ,000 36 J & D Dec 1 1989 do , do 
To!CanSo & Det 1stM$4,500,000 g gu (end) G.xc* &r- 59 1906 1,000&c 3,100,000 4g J & JJan 11956 Grand Central Term, N ¥ 
Detroit Riv Tunne! a ones company B 14 1913 100 & 190.000 62 M & N Nov 11933 Empire Trust 50, N Y 
Middletown & Unionv —Ilst ! 500 ,000_. Ba.y Z c 4 Nov Z 50, 
Second M 6% oson-cum adjust inc bonds red par._y éeo| SEED ledoanues 250,000 See text M & N Nov 11933 Bankers Trust Co, N Y 
Midi Railroad Co—See text 
Midland Vai RR—Iist Mg red 102% beg '16 GPxrc* 299 1913 1,909) 5,524,000 5g A & OApr 1 1943 New York and Phila 
Adjustment mtge (2d income) gold red par FP_xc* 299 1913 500-1000 5,500,150 Up to5%, Sept. 1 Apr 11953 See text 
Wichita & Midland Val ist M g gu red par_._-- xe neat 1,000) 1,025,000 5e¢ A & OdJan 11931 Office, Philadelphia, Pa 


c Of which $16,819,300 held by N Y Centrai RR Co 


z Anadditional $79.000 is guar by N Y Central RR.| y $305,000 purchase d and retir ed by Land Grant, Trustees. 








MICHIGAN CENTRAL RR.—(See Maps New York Cenirai Lines) 
—LINE OF ROAD.—Malin tine—Kensington to Detroit, 272 miles 
and Windsor to ie KE Bridge (Canada Southern), 381 m.; Branches 
owned and leased, 1,11” ; trackage (Ill. Cent.) into Chicago under per 
petual lease, 14 m.; coher tweckege, 85 m.; total Jan. 1 1922. 1,862 miles 
with 667 m. of 2d track, 9 m. of four track and 1 645 m. side tracks, &c 

Chicago Kalamazoo & Saginaw Ry., Pavilion to Woodbury, Mich 55m 
{fs controlled but operated independently. VV s&84, p. 50 Gharchotd + re 
votedJune 8 1916 to purchase 15 subsidiaries, including all those mention +4 
in bond table at hea’ of page except Detroit River Tunnel Co. V. 102 
Pp. 2254. Has considerable interest in Indiana Harbor Belt RR. See that 
co. and V. 106, p. 2018 

Third-rai! electric Detroit River Tunnel, 2.72 m. long, is leased for 999 
years. V. 90. p. 710; V. 91. p. 276; V. 92, p. 1499; V. 98, p. 236. 

CONTROL.—The N. Y. Central RR. Co. on Dec. 31 1922 owned 
$17 437,500 of the $18,738,000 stock issued. See that co.’s statement (also 
V. 93, p. 1787; V. 96, p. 1424, for proposition looking to ultimate merger. 

LATE DIV8.— § ‘95'05. ‘06 ‘O07 ‘O08. ‘09-14. 1915to'21. ‘22. '23 
Since 1890 %\4viy 5 8 6 6 y'ly 4% yriy 8 text 

From Jan. 1916 to AA 1921,4% p.a. (2% s.-a.): in Jan. and July 1922 
paid4% each. In Jan. 1923 paid4% and 6% extra. In July 1923 paid 10%. 

BONDS —The $100,000,000 Refunding & Improvement mortgage of 
1916, covers about 1,200 miles of directly owned road, also leaseholds 
&c. The new donde will be 'ssued in series, all ogee? secured. and about 

40,000,000 thereof will be reserved to provide for refunding the under 
ying bonds shown in table above, after $10,000.000 of the new bonds have 
been issued for other than refunding purposes, bonds thereafter put out 
under the mortgage for additions and {mprovements must not exceed 70% 
of the cost of such outlays. The debentures of 1909 are secured by the 
new mortgage on a parity with the bondstssued thereunder. V. 104 p. 1690 

On Dec. 31 1922 $6,171,000 Series A and $507,000 Series B bonds had 
been nominally issued and were held by or for the company. 

Battle Creek & Sturgis bonds for $500,000, but of this $74,000 was sub 
guaranteed i the Lake Shore & Michigan Southern (now merged into 
the New York Central). 7 miles, being operated by that company. 

As to 3s of 1902, see V. 74, 728; V. 76, p. 102; V. 83, . wit First 
4s on Joliet & North. Ind.. see V. 84, .. 1367: 1428: V. 100. . 642. 

Toledo Canada So. & Det. 48, V. 104, p. 1600; V. 82, p. 930; Ri. te p. 406 

In April 1909 an tssue of $25,000,000 1% 20-year Esleasares was autnor- 
ized. Of the $4,500,000 authorized 4s. on Grand River Valley RR., 
$1,500,000 are reserved for double-tracking, &c., and $1,500,000 for futu ¢ 
requirements. V. 88, p. 945, 1002, 1061. 1254; V. 90, p. 1554; V. 8¥ 
p. 170; V. 90. p. 627 

As to guaranteed bonds, see Canada Southern and a o River Tunnel 

eaepenent bonds of 1915. see V. 103. p. 1.45: V. 102. 14 

Michigan Central RR. Equipment Trust of 1917. V. 104, p. 1794. Ip 
Mar. 1919 the $7,800,000 unmatured certificates were placed as 6 per cents 
See V. 108, p. 973; V_ 106, p. 2018. 

Jointly with four other roads, covenants to pay New York Central Lines 
$62,200,000 car trusts of 1910, 1912, 1913 and 1922, the comn: uny’s share of 
equipment trusts outstanding Dee. 31 1922 being $787 .921, $606,844, 
$1,311 798 and $5,595,000, respectively. V. 85, p. 1402; V. 86, p. 168; 
V. 88, np. 761; V. 90, 3 1677* ¥. aa. B Gal. 

Equipment coun ssued to Director-General for rolling stock allocat- 
ed to this company. | i. article on page 3 and V. 113, p. 1471. 

Government loan, V. 111, p. 2520; V. 112, p. 162. 


REPORT .—For Rad, in V. 117, p. 433, , Showed: 






































































































































































































































































































































































































































Years ending Dec. 31— 19 1921. 1920. 
Railroad revenues_-_-_-_-_- biaaewkewe $83 ,4: 36. ‘A407 $72.911.852 $87,790.799 
Net from operations. -___.....-.---. 23,850.050 20,359,908 10,391, 481 
Government compensation---—------ see**oth inc” 
Operating income after tax_-____-_-- 19,405,932 15,423,536 5,636,736 
ee aaah Medd waa he 1,796,474 351,591 _9. 173,466 

Gross corporate income- -- ---- --- $21,202,406 $15,775. 127 $14,810,202 
Rentals leased lines. ............--- $4,641,659 $,2793.426 $4.078,788 
Interest on bonds, &c_..._.--....---. 3,669, 10% 5,246,290 4,727,988 
Other rents and miscellaneous_-.--- - 73.37 10,073 3,005,323 
i a i ia ew ss cade a ee al 2,623. 096 1,124,184 749,456 

Balance, surplus _---- .._$10,195,175 $6,601,153 $2,248,647 

For latest earning: see “Railway Earnings Section”’ (issued monthly). 

Pres., A. H. Smith, ‘Nn. Y.—(V. 117, p. 1992.) 














ge EL OWN & UNIONVILLE RR.—Middletown, N. Y., te. x. 
Junc., N. Y., 14.03 miles. Has an agreement with the N. Y. Ont. 
a a2. Ry. for the use in perpetuity both of the terminal in Milddletsn 
and of the mile of track us in entering that city. 
— 2p oe in 1913 (V. 97, p. Re of Middletown Unionville & 
pea ap RR., foreclosed. Cap. stock, $150,000. Adjustment mortgage 
ns have been paid as follows: Nov, 1915, pa May 1916 to Nov. 
Tol), 2% semi-annually; May 1918 (for 6 mos. ending Oct. 1917), 4%: 
full 6% paid on income bonds in 1918: et. 1 1919 to Nov. 2 1922 paid 3% 
semi-annually 
For year me xs Dee. 31 1922, gross, $126,565; net oper. neces. $29. 96; 
other income, $2,914; int., rentals, &c., $34,143; bal., def., $1,2 Chair- 
man, Newman aoe Pres., Charles [. Henry. 2i State St., N. 3: V.-P. & 
Gen. Mgr. J. 4 goth: Treas., Garrett T ‘ownsend; Sec., Frank’H. Finn. 
one D- 


MIDI RR. CO.—(Compagnie des Chemins de Fer du Midi.)—The 
Midi RR. Co. system includes 4,098 kilometers of line (about 2,547 miles), 
forming the only railroad connection between Spain and Continental Europe. 

ORGANIZATION .—Organized in 1852; assumed present title in 1898. 

CAPITAL STOCK .—125,000,000 francs. divided into 250,000 shares of 
500 francs each. Of this amount 23,377,500 francs had been called for re- 
demption up to Dec. 31 1922, leaving outstanding 101,622,500 francs. 


























































































































BONDED DEBT.—On Dec. 31 1922 bonded debt of co. was as follows 
Par Value of Out- 
*Of 3500 Francs Denomination— standing Bonds. 


I eI i ee Frs. 2,142,308,000 
NO aaa a x ses 113,181,000 
SS BORG 19LG-Tel. 6 cece ceocccectenusocacce “ ae 188.650.0000 
Cg’ Ss. 3, eae eae - 195,000,000 
6% DOE TEP AUER ocdkcbadcdsccecuseoede 2 stteleuibe 257 833 500 

a49 400,000 
EE Sy ee ee ee kre ee 52,786,500 


oN a OE a 40,184,000 
* Except 7s, which are also for Frs. 1,000. a@ American issue of 1920. 
Of the 6% bonds, 50,000,000 francs were offered in Oct. 1920 by A. Iselin 
& Co., New York. Thesame firm also offered 25,000.000 francs 6% bonds, 
issue of 1920, in March 1921. V. 114, p. 1063. These bonds are re- 
deemable at par by annual drawings, in accordance with the amortiza- 
tion schedule printed on the bonds, in amounts sufficient to retire the 
entire issue by 1960, the company reserving the right to increase the 
amount to be redeemed in any year. Convertible at any time into an equal 
principal amount of 6%_Frenc h bonds, listed on the Paris Bourse, but sub- 
ject to French taxes. — *rincipal and interest (J. & D.) payable at the office 
of A. Iselin & Co., 36 Wall St., New York, without deduction for any 
French taxes, present or future, if held by non-residents of France. Com- 
pare V. 111, 1472. All the above-mentioned issues are scheduled to be 
redeemed at } 4 before the end of the concession 

No mortgage has been issued on any part of the property, all bonds rank 
equal and are a direct obligation of the company (see Govt. guarantee). 

Bonds Issued Since Dec. 31 1921.—£2.000.000 6% sterling bonds of 1922, 
due 1956, int. M. & J. 1, payable in London, free from all present and 
future French taxes or other French deductions, coupon £100, £500 and 
£1.000. Issued to repay advances obtained in England by the company 
and to meet sterling commitments of company, especially for the purchase 
of coal. Subject to call as a whole on or after Sept. 1 1934 at 103 and int. 
on three calendar months’ notice. Bonds will be redeemed by the operation 
of cumulative sinking funds, beginning in 1929. either by annual drawings 
at par or by purchase under par. Secured on the earnings of the system 
in addition to the provisions mentioned in the above paragraphs. The 
zompany also undertakes not to give or consent to any charge of any 
description to any creditor present or future, in France or in any other 
country, without giving to these £2,000.000 sterling bonds the benefit os 
such charge pari passu with such other creditor. Publicly offered in 
London, Eng., in March 1922 at 89%. 

REDICMPTION.—The entire bonded debt is redeemable at par by 

annual drawings, in accordance with the redemption schedule printed on the 
back of each bond. All bonds are scheduled to be redeemed before the end 
of the concession, namely Dec. 31 1960. 
GOV MENT GUARANTEE.—By an agreement between the com- 
pa y and the French Govt., approved by a law enacted Nov. 20 1883, it is 
provided thatifin any year, prior to Dec. 31 1960, the end of the concession 
of the Company the net income of the company is not sufficient to cover 
the interest on, and the amortization of, its bonded debt, and to make a 
distribution of 12,500,000 francs on its Lcomere stock (at the rate of 50 francs 
per share of 500 francs), the French Govt. will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
of the two canals mentioned above) out of any surplus net income of the 
company remaining after making distribution of 10% on its capital stock, 
and that if at any time prior to the end of the concession the Govt. shall re- 
purchase the company's property and take over the operation of its railroad, 
the Govt. will pay to ‘the company annuities not less than the ag egate 
amount required for interest on, and amortization of, its bonded debt, and 
for making a distribution of 12,500,000 francs on its capital stock, 


EARNINGS.—(Figures given are per 1, are francs). 
1905 1910. 


Year— 19 1918. 1921. 1922. 
Operating receipts__-_-_- 115. 990 128,505 133.3 313 184,496 420,136 442,982 
Operating expenses___. 53,440 70,294 81,615 160.247 496.337 457.785 
Net operating income... 62,550 58.210 53.69 24,249 76,201 —14,802 
Fixed charges, &c____- 49,527 51,961 58,605 60,058 109,699 141,579 
10% dividerd on stock. 12 300 12,500 12,500 12,500 12,500 12,500 


Adv: ances made by Govt 

under agreement with 

the Government... -.... 6.260 17,407 48,309 
Refund of advances from 

the Government. --_- Oe... ditece:. dienes.  tepee . memew.: iniils 

OFFICERS. —~ Verge, Pres.; Comte Louis de Segur, Etienne Bepiiet,. 
Tules Gambon. V -Ps.: Marcel Peschaud, Sec.; C. Mange, Megr., Paris, 
France.—(V. 116, p. 176.) 


MIDLAND VALLEY RR.—Owns and operates from Excelsior Ark., 
south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior west 
to Silverdale, Kan.. and from Jenks, Okla., to ‘Kiefer, Okla., a total of 
306.46 miles; also 0 tes under trackage from Rock Island, Ark., to Ft. 
Smith 16 m.. and Silverdale to Arkansas City, Kan.. 9.; leases Wichite A 
Midland Valley RR., Arkansas City to Wichita, 51 miles, for 50 years from 
od 29 1910. for 25% of the gross earnings (and anv deficiency n 

to meet the bond int. and taxes); total oper., 382.27 m. V.92.p. 462,796. 

ORGANIZ'N .—In 1913 readjusted without foreciosure, V. 96. p. 554. 


STOCK —Auth., common, $16.000,000; pref., $5.000.000: cummatns. 
$4,006,500 each of common and 5% pref. (prin. and div.); ae $50. 
voting trustees decided to terminate the voting trust on 
The pref. stock is redeemable at par on any div. date after July 1 708 x Fi 
days’ notice. and subject to the right of the Cherokee Construction Co. 
to purchase as follows: 1916 and 1917 at 40%: 1918 and 1919, 45%: 1920 
and 1921, 50%; 1922_and 1923, 55%. An initial div. of 2g % 7 on the 
pref. stock was paid June 1 1923; same amount paid Dec. i 1923. 


--<-<- ---<= 





DIVIDENDS.—Apn annua! distribution of 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee). 








. oe TH g-4 ry = and yp ne M, (income) 5s, issued ed per pian tre 
e en 


V. 96, o. 554, first and second lien, Witbiee x ttt on (1) 
property: (2) the’ leasehold interest in the Wichita & Midland Valley RR 
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RAILROAD COMPANIES Miles’ Date| Par 


Amount Rat. When | Last Dividend |Places Where Interest and 


[For abbreviations, &c., see notes on page 6) Road Bonds} Value (Outstanding, % Payable | and Maturtty | Dividends are Payable 








Mill Creek & Mine Hill Navigation & RR—Stock----, $25 $323,375, 10 \J Ph Pa 


Mil waukee Lo Shore & Western—Mil waukee Sparta’ & Nor th Western —Se e Chicago & North W estern 
50; 4,210,200 


Milwaukee & Northern—See Chicago Miiwaukee & St Paul 
Mine Hill & Schuylkill Haven—Stock (6% rental) __-; ‘ 
Mineral Point & Northern—1st M $450,000 gold _F.xz 26 1905 
WUineral Range—Conso! mtge (text) gold red at 105_2c¢ 1891 
General mtge interest guar by Canadian Pacific_Fz 1901 
Hancock & Cal cons mtge gold red at 105 assum__z 29 1891 
Minneao Red Lake & MNanitob— Ist M $700,000 ¢_F.xc 1905 
Minneap & St L—Stock, all of one class, $26,000 .000 Y 
First mtge Merriam Junc to Albert Lea g._. F.zc* 
First Consol Mciosed M g (V 59, p 1145) _N.xc* &1 
Des Moines & Ft Dodge gold guar p & i__Ce.xc*&r 
First & Ref M $13,244,000 gold ($18,000 p m)__Cex 
Refund and Exten M $75,000,000 ¢g red 105 Uixc* &r* 
Eq Tr Ser D due $40,000 each Nov1; cali 1024%.PeP 
do Ser E due $170,000 yly Feb 1 call 102% PePc 
Am Locomo trusts due $6,250 quar V. 100, p 556_- 
Amer Locomotive trusts due $23,000 s-a 
Equipment trusts, Director-General of Railroads. - 
lowa Centra! ist M6 (V 49, p 582). _- Me.zc* 
Ist Ref mtge $25,000,000 g (see -Un.xo* &r 
Hock Coal Co Ist M 3690 .000 gu red 105 «f__Em.xc* 
AMinneap St P & S Ste X—Com stock $28,000,000 - 
Preferred stork 7% non-cum $14,000,000 
Leased line ctfs $12.500.000 auth 
Mino Sault Ste Marie & At ist VW gold___Ce.zce*&r* 
let Con M gint guar (end) $6,148 000 5s:\Ce.xc*Xkr* 
lst ref M s fg Ser “A” $15.000,000 auth. Gc*&r* 
Second mtge $5,000,000 gold tnt 9 --Ce.sc*&r* 
Central Terminal inint ist M g red text.@ rc* &r* 
Collateral trust gold bonds Bavvc* 
Car trust Ser G due $75,000 s-a (V 103 vp 1888).Em.c 
do Ser H due $50,000 yrly call 102 
do Ser. I due $250,000 yrl 
do Ser J due $249.000 yrly 
do Ser K due $118,000 s-a 


Two-year gold notes is 2: ¥ "000 





& J July 1923 5% (|Peading Term, Phila, Pa 


’ 
oa 


ee) 
<=) 
to 


torr Ore 
w 
P| 


Office 119 S 4th St, Phila 
Farmers L & Tr Co, N ¥ 
64 Wall St, New York 
All owned by Can Pacific 
64 Wall St, New York 
First Trust & 8 Bk, Chic 


25 Broad St, New York 
do do 
do do 

Sept 1923 interest unpaid 

Aug 1923 interest unpaid 

5,25 —_ St, New York 
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700.000 
25.792 600 
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25 Broad St. New York 
935 25 Broad St, New York 
DiJune 1 1938 25 Broad St. New York 
S Mech 1 1951 Sept 1923 interest unpaid 
Ji\July 1 1932 245 Broad St, New York 
See text Minn office; checks mail 

do do 
do do 
Bank of Montreal, N V 
Rank of Montreal, N V 
Bank of Montreal, N Y 
Bank of Montreal, N Y 
Bk of Mont, N Y & Lon 
Bank of Montreal, N Y 
May’ 24-Nov'26 Bank of Montreal: N ¥ 
pr 1 °24 to '30 Minneapolis Tr Co, Minn 
June ‘24 to '30 Bank of Montreal, N ¥ 
Mar 1 ‘26 to °35) do do 
Mar '24-Mar '33 Dil., Read, N Y; & PeP 
3; June 28 1924 |Bank of Montreal, N Y 
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and all the $1,025,000 Ist M. bonds of the latter and $460 .000 of its $503 300 
common stock; (3) all of the $250,000 stock of the Sebastian County Coa! 
& Mining Co. owning about 18.500 acres of semi-anthracite coal lands. 
Of the first 5s, $5,000,000 have been issued on account of retirement of 
outstanding ad and other indebtedness and tmpts., &c., of the remaining 
$10,000,000 reserved for 85% of the cost of impts., extens, &c., under 
careful restrictions. Issued. $6.295.000, of which $5,524,000 are out- 
standing and $771,000 are intreasury. See V. 96, p. 1423, 1489. 

The interest on the adjustment M. bonds ts to be paid annually, if earned 
but is not to become a fixed charge, and Is not to be cumulative unless the 
Oherokee Construction Co. shall exercise the option to purchase the pref 
The $3.512,500 Series A bonds have opriority both as to lIlen and 
payment of interest over the $2.006,000 Series B bonds, 

or the year ended June 30 1917 3% was aqened and paid on Sept. 1, 
on Adjustment Mtge. Se aries A bonds (coupon No. 4% interest was de- 
clared payable Sept. 1 °18 for the year ended June 0" 8 (c oupon No. 2), but 
éame was not made until Oct. 2°18 on account offundsof comp. being under 
Government control; 3% {interest 7 declared, payable Sept. 1°19, for year 
ended June 30 ‘19 (eoupon No 3% was declared for the year ended 
June 30 1920. payable Sept. 1 1926 (coupon No. 5% was declared on 
Series A and B for so year ended June 30 1921, aR Sept. 1 1921 (cou- 

ons Nos. 5 and 1)' 5% was declared on Series ‘A and B for the year ended 
une 30 1922, payable Sept-1i 1922 (counons Nos. 6 and 2): 5% was declared 
on Series A and B for the year ended June 30 1923, payable Sent. 1 1923 
voip Nos. hana?) V. 105, _p. 109; V. 107, p. 1385; V. 109, p. 888; 
V.111, p. 896; V. 113, p. 1251; V. 115. p. 869.). 


REPORT. ction 1922, gross, Ma 661.004; net oper. income, $1,414,623: 
ther income, $66.732; int.. rentals, &c., $794,428; bal., sur., $553, 463. 
For latest earnings, see “Railway uke Section’’ (issued monthly). 
Pres., O. E. Ingersoll; Sec. & Treas., J. R K. Delany. Office, Lafay- 
ette Building, Phil: :delphia. anf¥ . 116. D. 2256.) 

MILL CREEK & MINE HILL NAVIGATION & RR,—MIll Creek Jct. to 
Broad Mountain, Pa., 4.01 m.; branches, 2.13 m.; second track, 3.79 m 
total track, 60.03 m. ‘Leased in 1861 for 999 years to Phila. & Reading RR. 
lease assumed in 1896 by Phila. & Reading Railway, rentai, $33.000 & taxes 


MINE HILL & SCHUYLKILL HAVEN RR.—From Schuylkill Alaven to 
Ashland and Enterprise Jct., 36.72 m.: 2d track, 18.85 m.; total track 
129,91 m. In 1897 rental reduced to rt % on stock under new lease for 999 
a from Jan 11897 to Phila € Read. Ry. Co.;2%% Is naid in Feb. and 

% in Aug., 4% being deducted for taxes. —(V. 115, p. 2379.) 


MINERAL POINT & NORTHERN RY.—Highiand to Highland Jct.: 
Wis.. 26.4 miles: trackage to Mineral Point, 4.2 m.; total, 30.6 miles 
Stock. $550,000; par. $100. Bonds. see table. For cal. year 1922, gross 
$72,408; net, $1.512: charges, $35,452; bal., def., $33,940. Pres., Thos 
D. Jones, Chicago; V.-P., A. D. Terreli, Chic ago. 

MINERAL RANGE RR.—Houghton, Mich., to Calumet, Mich., 14m, 
branches, 19 m.; South Range exten., Keweenaw Bay to Riddle Jct., 36 m 
total, 69 miles. 

In 1895 paid dividends of 10%%;: in 1896, 7%: 1897,7%; 1898, 34% 
none since. Stock, 31,500.000; par, $100. 

BON DS.—Consols for $1,000 are reserved for $3,000 old bonds. Of the 
$593,000 outstanding, $339,000 are 5s; the Canadian Pacific owns 
the remaining $254,000 (which ore 4s) and the $1,000,U0U gen. mtge. 48 
both of which It guar. as to int. V. 75, p. 554. See V. 73, p. 556, 616; V. 73 
D. (So. 

REPORT.—For 1922, gross, $327,259; oper. income def., $102,210: 
gross income, def., $75 815° deductions, $85,832; bal., def.. $161,648 

Pres., G. R. Bpasagenn, Minneapolis; Sec., G. W. Webster, Minneap- 
olis; Treas., W. Ellison, Marquette, Mich. N. Y. office, 64 Wall St. 
—(V. 116, D. 2006 | 


MINNEAPOLIS RED LAKE & MANITOBA RY.—Bemidji to Redby 
Minn., 334% miles. Stock $100,000: bonds (see table). For year ending 
Dec. 31 1922. gross, $116,989; net. $38. ae int. and rentals, $37,228, bal. 
sur., $1,277. Sec., A. Ueland: Treas.. A. L. Molander, Bemidji. 


SINNEAPOLIS & ST. Lous ER. —Road includes: 
Road Owned (Continued)— Miles 
wineanaaie | na , Angus, Dee 6a 0” Winthrop, Minn., to Storm Lake.154 
Moines to Ruthven, 1O- no 5a Branches 
Sopkins, Minn., to 7. $.D.329 | TERED wcnncesde meeeeae 
Gonde to Le Beau, i. ~econkee 
lowa Jct., Ill., to SE .375 

Total owned and operated Dec 31 1922 j 

Leases to©O. R.1. & P. bert Lea to Iowa Line. 13 m.. incl. above 

OROANIZATION. —Incorporated in lowa June 30 1916 (V. 103. p. 145) 
asa oyeapeace of Minn. 8t. Louls RR. of Minn. and Iowa (V . 

2 arti . 93, p. 1668). and Iowa Central & Western By; er plan of Feb. 

916. Y02. p. 522, 529: V. 103. p. 2163: V. 104. 22 

Be or Appointed—Protective Committee for Bondhside rs.—W. H. Brem- 
mer was appointed temporary receiver July 26 1923 by Federal Judge 
W. F. Booth at Minneapolis. Following the appointment of the receiver, 
the committee named below was formed to protect the interests of the Ist 
& Ref. Mtge. 4% 50-Year gold bonds and Iowa Central Ry. Ist & Ref. 
Mtge. 4% 50-Year gold bonds. 

Committee. —Jules S. Bache of J. 8S. Bache & Co. ; F. Q. Brown of Red- 
mond & Co.; C nares Bs len 9f Hayden, Stone & C 0.: De Witt Millhauser 
of Speyer & 'Co.; ay yhitcomb, Northwestern Mutual Life Ins. Co. of 
Milwaukee, with E. ‘p. Goetz, Sec’y, 42 Broadway, New York, and Alfred 
A. Cook, counsel. Empire Trust Co., N. Y., depositary. V. 117, p. 440, 


54. 

In Oct. 1923 another committee was formed to protect the interest of the 
lst & ref. mt 50-year gold bonds. The committee is Ginpow od of 
James H. Per ay , Ss of Farmers’ Loan & Trust Co., New York; Le 
Roy Harwood, V.-Pres. of Mariners’ Savings Bank, and James Lee Ae 
V.-Pres. of Connecticut Mutual Life Insurance Co. _Sec’y is F. a De wey, 
22 af St., and depositary, Farmers Loan & Trust Co., New York. 

F 1664 

Vs erpidoe Committee.—A stockholders’ committee has also been formed 

consisting of Pierpont W. Davis, Chairman; W. P. Hawley, W. B. Davids, 


B. November and Chas. E. Graham, with James McLean, Sec’y, 55 Wall 
Si. New York, and Marcus L. Bell,’ couns “1, 25 Broad St., New York: 
The N pation: i] City Bank of New York, depositary, 55 Wall St., New York: 
V.117, p. 554, 1884. 


STOCK. —The new consolidated company has an authorized capital 
stock of $26,009,000 (par $100), all of one class, of which there was issued 
forthwith $25,792,600, the remainder to be reserved for future needs. 


DIVIDS ) '97. '98. "99. "00. "Ol. "02. '03. '04. "05 to Jan.’10. 
Preferred t 3 3% 4% 5 : 2 2 @ 5 yearly None 
5) jJ—None— 14% 4 5 5 2% 0 since 

BONDS, &C.—Bonds due 1927, Nos. a Qt to 1400, for $500 each, >t 
tional to those above, were assumed by B R. &N. (nowc. R. 1. &P +) 

First Refunding mtze. of 1899 is limited A $13.244,.000. The mtge.isa 
ist lien on 277 miles of road and on $299,500 stock of Railway Transfer Co 
of Minneapolis; also a blanket lien on rest of property. Interest due Sept. 1 
19 as not paid. V.68, p. 187, 332: V. 79, p. 2147: V.80,p. a v.87, 

1420; V. 88, p. 295, 452, 506; v. 537, D- 11: 29. See V. 69, 32 

The “Refunding ana Extension” 40-year bonds, dated Jan. 1 1912 ($75, + 
100 900 auth issue) are secured by a general lien On properties now owned, 
subject to existing liens, ane have a first lien on 229.31 miles of sent, oe 
Watertown to Leola, 8. 113.85 miles, and Conde to Le Beau _ S 
115.46 miles. Issued to iS 31 1922, $8, 985.000, of which $1.700, 506 
were pledged as security for “hills pavable’: $2.377.000 were pledged as 
security for 10-year loan from the U. 8. Govt.: "$822. 044 were held in the 
treasury unpledged, and $4,085,956 were outstanding in the hands of the 
public. Of $66, 015.000 unissued bonds, $37,354,000 are reserved to retire 
an equal amount of underlying bonds, $15, 661, 000 for impts., second 
track, &c., $3,000,000 to purchase rolling stock and $10,000,000 for addi- 
tional roz ad, branches or terminals. Interest due Aug. 1 1923 was not paid. 

The $3,072,000 Des Moines & Fort Dodge 4% bonds dated Jan. 1 1905 
were guar..p &1i. V.79. p. 1704, 2696. bat $125,000 Hocking Coal Co. 
- 6s ($600,000 auth. Mah ‘are also guar. . 96. p. 360. Equip. truste, 

104, p. 952; V. 101, p. 1714, 1629. 

Ysera st due Sept. 1 1923 on As lowa Coneest lst & ref. mtge. 4s, due 
March 1 1951, was not paid. 117, p. 1129 

Equipment trusts issued to Bivaiter’ icnanad for rolling stock allocated 
to this company. See article on page 3. 

There were also outstanding Dec. 31 1922, "$80,889 6% notes held 4 
Onion Refrigerator Transit Co., payable in monthly installments of $5,05 
and $1,433,025 notes held by "Nat. Ry. Serv. Corp., due $53,075 s. a. 
(May 20 & Nov. 20). 

Government loan, V. 112, p. 1519. 

REPORT. —For 1922, in V. oi 16, p. 27 

Calendar Years— 1922 “ia 1¢ 1919. 
Gross earnings. .....-.- $15, 558, 248 $16 "130b$14,: $13,384,871 
Net, after taxes_......-. $1/391. 372 4'809df$1 168 def$302,623 
Stand: ard return a3. ) 2,773,857 


284,651 


Total net income____-_ $1,458,999 $899,394 $: 955 $3,058,508 
Int. on funded debt__.. $2,092,296 s $2,040,479 
Hire of equipment 386,399 2% aie 
Miscel, de uctions_..-- 132,228 303, 137 45, 587,336 


Balance, surplus__-_def$1,161,924 df$1,836,223 , $430,693 


a Includes Fed. comp. for 2 mos. and 6 mos. * guarantee. b For 10 mos. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued meres, gl 

OFFICERS.—Pres., W. H. Bremner; V.-Pres., W. P. Hawley and F. B. 
Townsend; V.-P., E. E. Nash; Sec., F. M. Tompkins; Treas., W.B. Manas” 
New York office, 25 Broad St.—(V. 117, p. 1992.) 

MINNEAPULIS ST. PAUL & SAULT STE. MARIE RY.—-Owns main 
\ine from Sault Ste. Marie, Mich., via Minneapolis to Portal, North Dakota, 
at international boundary line there connecting with Canadian Pac., 1,040 
alles; branches, Hankinson, , to Max, 305 miles; Glenwood, Minn.. to 
Noyes, 265 miles; Thief River Rails, Minn., to Kenmare, N. D., 296 m.; 
Fordville, N. D. . to Drake, N. D , 131 miles; Moose Lake, Minn., to Plum- 
mer, Minn., 193'm.; Wishek, N. D., to Pollock, 70 m. : Brooten to Duluth, 
Minn. 188 m.; Lawler to Cuyuna, 39 m. (V. 91, ‘p. 912, 787): other 
branches, 760 miles; spurs, 21 m.; total owned Dec. 31 1922, 3, 283 miles; 
trackage rights, 39 m., less trackage used jointly by Chicago division, 73 m. 
leases Wisconsin Central Ry. (which see), 1,132 miles; total] operated , 4.454 
miles. Owned but leased to Minnesota N. 'W. Elec. Ry., Thief River Falls 
to Goodridge, Minn., 19 miles. Late in 1916, became interested in ppokane 
[International Ry. V. 104, p. 1899. lel .. 

HISTORY.—A consolidation - suns of Mina, pa Ste. Marle & au. 
Winn. & Pac., &c. See V. 46, . 609; V. §28. 

Tp 1909 51% of Wisconsin ae. pw, stock was upahneed, affording a 
Shicago connection, the road being leased for 99 years from April 1 19099; 
$11.251.900 4% leased line ctfs. nave been issued (see Wis. Cent.), secured 
by Wis. Cent. pref. stock, $ for $. V. 88, p. 232, 564, 686; V. 98; p. 1668 
tnt.on Wise. Cent. lst & ref. 4s ($5, R16, 000 out)is guaranteed V 95, p. 968. 

The Central Terminal Ry., organized in 1911, on Apr. 1 1914 opened a 
oer. pnicaso te — See BONDS below. V. 93, p. 1463, 1387, 871, 
aw: a oat a the property of the Wisconsin & Northern. V. 

p. 18: 


ST ay —Canadian Pacific on Dec. 31 1922 owned $12,723,500 common 
and $6,361,800 preferred. Preferred stock nee @ prior me to 7% (non- 
cum.); then com. to 7%; then share pro rata. pe p. 549; V. 92, p. 882. 


DIVIDENDS.— "03. Dos es. 06. ¥. > “Oe. 1910 to 1921. °22, 

Gommon ._.-- -%J 2 4 7 vearly text 

A dividend of 2%, was adiueah payable April 1 1922, but payment of 

this div. was enjoined by the U. 8. District Court ‘of Minnesota following 

a suit brought by two stockholders involving the question of rights of pref. 
and common stockholders. In Dec. 1922 the directors declared 2% pay- 

able Dec. 28 1922, this payment also being enjoined by another suit brought 


, showed: 
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[ Vou. 117. 








Last Dividend |Piaces Where Interest ant 








RAILROAD COMPANIES Mties' Date Par Amount Rate When 
[For abbreviations. &c., see nores on page 6) Road Bonds Vaiue (Outstanding % Payabie | and Maturity Dividends are Payabie 

S@innesots Transf—ls«t M gcall102% 1922sfc*&r* 1914 1.000 $2,029 00% Be F & A Aug 1 1946 N Y and St Poul on 
Miss Cent t M $10,000,000 g gu red (text) ..G.x%0” 09 500 &« 3.275 60 > & 5 & JiJuly 1 1949 BS Nt ‘& StLoui 
Wiss Riv & Bonne Ter R y— 1st M $2.500.000 g red 105% 65 1911 1 On 1 872.000 5¢ 1 & OOct ! 1931 es eS. Trust Ce 
Mo& lil Br & Belt itCM & StL B lst M red g_SSt.zc* 1901 1,00¢ 716,25) tv j : JiJan 11 151 t Louls Union = 4 

Consolidated ortgage $2,500.000 authorized g 3 : 1004 1,000 70 1,000 4¢e J ‘ JiJapn 1 145) co 
Missouri-Illinois RR—Stock $1,800,000_-_---- as 100 ] 500.000! -.-- eee ete Sep eemittneeee ee 

First mtge bonds : : 1921 |. aaa 492,00 7 F & A Feb 15 1931 ile 





by the same plaintiffs. See V. 116, p. 2123. In May 1923 a decision 
was rendered in favor of the directors. V. 116, p. 2129; V. 115. p, 869, 
1429, 1532, 2581, 2685. On Oct. 15 1923 the U. 8. Supreme Court denied 


an appeal in the suit. Compare V. 117, p. 1775. 


BONDS.—Can. Pac. guarantees 4 % int. on all old bonds acsending toa 
reduction of int. to 4%; also on consols of 1888. (See V. 50, p. 784; V. 51 
Pp..239.) All but $4,000 Minn. 8. 8. M. & Atl. bonds and practically all 
other issues assented. Abstract of Minn. Sault Ste. Marie & Atlantic mtge. 
in V. 45, p. 243; Oan. Pac. Ry. Co. on Dec. 31 1922 owned $3,993.000 of the 

- St. P.& 8. Ste. M. Ist 48. The Consolidated mortgage of 1888, abstract 
v. o PD. 142, was for $21,000,000 on 800 miles (sufficient of this reserved 
to retira prior bonds) and for $20,000 per mile on all additions. Outstand 

amount is, however, restricted to three times the stock. V. 94 
D. 351; V. 73, P- 185; V. 78, p. 820; V. 79, p. 1332; V. 80, p. 651; V. 87. 

- 1011, 1664: V. 89, p- 779: V. 91, p. 1026; V. 95, p. 544; V. 98, p. 1316: 

: Me Be 812; V. 103, p. 321; V. 106, p. 1126. As to 2d 4s, see V. 68 
D. 669, 771, 977; V. 71, p. 845; V. 85, p. 1646; V. 96, p. 1089. 

The Chicago Terminal! 1st M. 30-year gold 48 ($29,000,000 auth.) are se 
cured under 4 joint mtge. with Central Terminal Ry on Chicago terminals 
of Minn. St. P. & S.S. M. and Can. Pac. system lines. ‘They are subject 
to call on any interest date beginning Nov. 1 1916 as a whole at 195 anc 
must be called yearly, beginning Nov. 1 1916, at 102 % bya sinking fund suf 
Actent to retire issue at or before maturity if not purchasable for less The 
$8.009,000 bonds sold represent cash investment equal at least to thetr par 
value, the remainder being reserves for not exceeding 80% of cost of exten- 
sions and improvements; in sinking fund Oct. 1 1923, $1,259,000. V.93,p. 
1463; V. 95, p. 745. 

The ref. mtge. closes all prior bond issues of the company, at the amount 
now outstanding, $74,647,000. {t authorizes the issue of bonds in series 
with interest rate and maturity fixed for each series at the time of issue. 
The authorized issue is limited so that the amount at any one time out- 
standing, together with all outstanding prior mortgage obligations defined 
in the mortgage, shall never exceed three times the outstanding capital stock 
An annual sinking fund, payable July 1 1922, and on July 1 in each year 
thereafter, of 1% of the Series “A” Conde from time to time outstanding 
ia che hands of fhe public, will purchase bonds at not exceeding par and 

. . » ie 80. 

The $10,000,000 6% % collateral trust gold bonds due Sept. 1 1931 are 
secured by pledge of $12,500,000 25-year Ist ref. mtge. 6% gold bonds. 
Series “A.” V. 113, p. 1156. 


REPORT.—For 1922, in V. 116, p. 2123, showed: 
922 1921 





Corporate Income— 922. 921. al920. b1919. 
Operating income_____. $6,489,040 def$43,214 tae 
Federal compensation.. = _...-.  }§------ 7,322 ,466c$10,430,423 
Other corporate income. 1,549,707 1,616,018 1,687,054 928,735 
Gross income__________ 8,038,747 1,572,804 9,893,592 11,359,158 
Interest, taxes, &c_____ 7,090,608 4,594,338 6,481,021 6,020,743 
L eeenee— 

eased line ctfs., 4%__- 449,092 450,624 450,624 450,624 
M.8t.P.&8.8. M Ry. 

oe. peer. 7%........ 504,136 882,238 882,238 882,238 

do Acommon 7%-___. 1,008,272 1,764,476 1,764,476 1,764,476 

Balance, surplus___def.$1,013,362 df$6,118,872 $315,233 $2,241,077 

a Federal only. b Corporate and Federal. cjFederal compensation 


ess "corporate eupensee. 

‘ For latest earnings, see ‘Railway Earnings Section” (issued monthly). 

** Substantially the entire amount of pref. divs. of the Wisconsin Centra| 

are vaid to the “‘Soo"’ company proper and included in its ‘‘other income."’ 
Chairman, E. Pennington; Pres., G. R. Huntington; V.-P., G. W. 

Webster; Sec., W. R. Harley; Treas., C. H. Bender; Comp., D. J. Bond, 

all of Minneapolis.—(V. 117, p. 1884.) 


MINNESOTA TRANSFER RY.—Unilon road owning 13.33 miles, ex- 
tending from function with Chic. Milw. & St. Paul at Merriam Park to Frid- 
ley (with stock yards, &c.); side tracks, 94.20 miles; total, 107.53 miles 
V.104, p. 1045. Stock, $63,000, equally owned by Chic. Milw. & St. Paul, 
Nor. Pac., Chic. St. Paul Minn. & Omaha, Minn. & St. Louls, Chic. Burl. & 
Quincy, Great North., Chic. Great West , Minn. St. Paul & Sault Ste. Marie 
and Ohic. Rock Island & Pacific. In July 1916 made a new Ist M. for 
$3.500,000, callable all or part at 102%, beginning Feb. 1 1922; sem{-ann. 
sinking fund from 1917, % of 1%. Pres., J. H. Foster; Sec., F. 8. Leavitt, 
St. Paul, Minn.—(V. 117, p. 1347.) 


MISSISSIPPI CENTRAL RR.—Owns from a point 14 miles south of 
Hattiesburg, Miss., to Natchez. Miss. Operated Dec. 31 1922, main line, 
245.25 miles; branch lines, 11.78 miles; sidings, &c., 29.26 miles. In 1921 
acquired under lease the Hattiesburg branch of the Guif Mobile & Northern 
RR. Stock auth. and outstanding, $3,910,000; par $100. Divs. of 6% 
— to Oct. 1 1907; 1913, 1%: 1914, to Aug. 1919, 2% (1% F. & A.): 


‘ Bonds.—1st M. bonds dated July 1 1909, limited to $10,000,000, are Issu- 
able at $25,000 p. m.; they are subj. to cal! by lot at 110 for yearly sinking 
fund of $49,200; also as an entire issue at same price. Retired by s.’. 
to Dec. 31 1922, $824,400. They are guar., p’ & i., by U. S. Lumber Co. 
V. 88, p. 1561. 

oe ae calendar years: 


ross Net, after Other Int. & Balance, 

Earnings. Tazes. Income. Sink. Fd. Surplus. 
$1,502,854 $158,533 $12,188 $323,110 def.$152,389 
|. ee 1,184,495 def. 88,438 40,165 332,354 def.380,628 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

.. F. L. Peck; Sec., G. F. Royce: Treas., E. Peck; Gen. Mgr 

L. E. Faulkner; Aud., Chas. Ehlers. Office, Hattiesburg, Miss. Fiscal 
agents, Green, Ellis & Anderson, 100 Broadway, N.Y.—(V. 117, p. 1771.) 
MISSISSIPPI RIVER & BONNE TERRE RY.—Owns Riverside, Mo. 
on Mississippi River, to Doe Run, Mo., 46.46 miles, with branches, 17.43 m., 


STOCK.—Stock auth. and outstanding, $3,000,000: par $100 Divs. 
1900 to 1910, 6%; 1910-11, 7%; 1911-12, 6%; 1912-13, 5%; 1916-22, 6%. 


BONDS.—The $2,500,000 Ist M. gold 5s of 1911 are secured by a closed 


first mtge. on the property owned and hereafter acquired except about one- 
half in value of the equipment, and further 
20-year 5% note of the St. Josepn Lead Co. ‘ 
as & whole or by lot for a sinking fund of $25,000 yearly for first 5 years and 


by deposit of a $2,500,000 
They ace redeemable at 105 


$50,000 a year thereafter. V. 93, p. 589,871. On Sept. 30 1923 $628,000 
were held in sinking fund. 

EARNINGS.—For calendar years: > 

Net Op. Inc. Other Inc. Charges. Dividends. Balance. 

1922 _...--$212,529 $109,688 $114,529 $270,000 def.$62,312 
1921 ..----$197,185 $118,307 $107,704 $1890.000 sur. $27,728 
BE cvecse 191,026 115,263 120,694 $180,000 sur. 5,595 

Pres., Clinton H. Crane; Ist V.-P., E. OC. Smith; 2d V.-P., F. J. Thomure; 
Treas. & Sec., F. H. Dearing. N. Y. office, 60 Wall St.—(V. 113, 


p. 1053.) 


MISSOURI & ILLINOIS BRIDGE & BELT RR.—Has bridge 2,100 feet 
long across the Mississippi Kiver at Alton, Ill.; also 2.75 miles of road. 
Owned by C. C. C. & St. Louis, Louisville & Nashville, Chic. Peoria & 3t. 
Louis, Balt. & Ohio, Missouri Pac., Wabash, Chic. Rock Island & Pac. 
Chic. & East. Ill., Mo. Kan. & Tex. and Pitts., Cinn., Chic. & St. Louis 
(Penn. RR system). Incorp. in 1904 as successor of the St. Clair Madison 
& St. Louis Belt RR. V. 79, p. 1642, 681; V. 103, p. 2156. Stock, 
$2,500,000; outstanding, $143,000. For 1922, gross, $113,346; net oper. 
income, $60,676; other income, $47.944; interest, $59,000; rentals, &c., 
$985: divs., $14,300; bal.,sur., $34,335. Pres., Henry Miller; Sec. & Treas. 
W. F. Bender, Railway Exchange Bldg., St. Louis.—(V. 103, p. 2156.) 


MISSOURI-ILLINOIS RR.—This company acquired the railroad 
formerly owned and operated by Illinois Southern Ry., which was foreclosed 
Sept. 15 1920 (V. 112, p. 744), the purchaser subsequently having contracted 
with St. Joseph Lead Co., Pittsburgh Plate Glass Co., American Smelting 
& Refining Co., Desloge Consolidated Lead Co., and National Lead Co., 
to convey the copersy upon payment of $9/0,000 to him by them, to a 
corporation to organized by them. Thereupon these companies caused 
the incorporation in Missouri of the above company. The line extends 
from Salem, ILll., southwest to Kellogg, and from St. Genevieve, Mo., 
southwest to Bismarck, a distance of 127 miles, with a branch from Collins, 
lil., south to Chester, 11 miles. For 1922, gross, $861,424; net oper. 
income, $167,126; other income, $5,553; int., rentals, &c., $81,086; bal., 
sur., $91,593. 


MISSOURI-KANSAS=-TEXAS RR. CO. (See Map).—At midnight 
March 31 1923 this co. took over the operation of the lines of the Missouri 
Kansas & Texas Ry. Co. (see reorganization plan below). Operates a line 
with northern terminals at St. Louis, Kansas City, Junction City and 
Hannibal, Mo., extending southerly across the Oklahoma and the Texas 
cotton belt to tidewater at Galveston, on the Gulf of Mexico, and to San 
Antonio, Tex., with branches. 


M-K-T RR.Co.—Owned (1739m.) M.| Other branches.....--- seine 15 
Jet near St. Louis to Red River 629) M-K-T of Tez.—Leases (366 m.)— 
Moberly, Mo., to Franklin§Jct. 35) °Tex. Cent.....-.-.---.--.-- 09 
K. C., Mo., to Parsons, Kan... 94) *Wichita Fails Ry ....------. 18 
Parsons, Kan., to Okla. City_- 203 | Other lines...... -.........-- 39 
Junction City to Parsons, Kan. 156 | Op.Jotntiy(a.)— 74m.) 
K.C. June to Paola, Kan__... 86/St. Louls to Machens, Mo... 27 
Coalgate, Okla., to Atoka.... 14!) Kansas City to Paola.__....--. 43 
Osage Junc. to Verdark. (*kla_. vii, | * iar eeee eee epee 4 
Red River to Forgan, Okla_-.. 287! (b) M-K-T. RR. of Tez. (154 m.)— 
Other branches_......... ... 156| Whitesboro to Fort Worth ___. 73 
M-K-T.RR.Co.of Tex.Owned (868 m.)| Houston to Galveston_______. 
Red Riv.to Houston,via Ft.W. 357 Austin to San Marcos (see Int. 
Denison to Hillsb., via Dallas_. 172) & Gt. Nor.; V. 94, p. 416)... 30 
Whitesboro to Henrietta___--- Or 1 OGRE Bev ncescedsccdcace 4 
Smithville to San Antonio-_- --- 98 | ao 
ees GOUNENEE EPG. Bl 1GZ2cacccccscnas cacesacesesesnsasoed 3,202 


Reorganization Plan Dated Nor. 1 1921 (V. 113, p. 2311, 2505).—Pres. 
Chas. E. Schaff was on Sept. 27 1915 appointed receiver for the company 
by the U. S. Circuit Court at St. Louis. The Reorganization Managers, 
J. & W. Seligman & Co. and Hallgarten & Co., New York, announced a 
Pian of Reorganization, dated Nov. 1 1921, an outline of which is given 
below (for details in full. see V. 113. p. 23131.) The plan was declared 
operative in Jan. 1922, V. 114, p. 198. Sale of road, V. 115, p. 2794; 
V. 116, p. 616, 721. New securities ready for delivery, V. 116, p. 1411. 

The new company authorized the following securities: 


Prior Lien Mortgage Bonds.—The prior lien mortgage bonds will be 
limited to the total authorized amount of $250,000,000 at any one time 
outstanding. They will bear interest, pezpoe semi-annually, at such 
rate as may from time to time be determined by the directors at the time 
of issue and be stated in the bonds, and are to be secured by mortgage and 
deed of trust to Central Union Trust Co. of N. Y. and some individual 
as trustees, which is to embrace, except as otherwise dealt with in the 
carrying out of the plan, all or substantially all the lines of railroad, fran- 
chises and equipment, terminals and other property Page ee underlying 
bonds deposited under the plan and stocks and bonds of subsidiary com- 
panies) which may be vested in the new company amen to the plan 
and also all additional property of like character cluding stocks and 
bonds of subsidiary companies) at any time thereafter acquired by the 
new company subject to existing liens or purchase money liens thereon. 
They may be issued in separate series maturing on the same or different 
dates and any series may be made redeemable in whole or in part at times, 
on notice and at premiums, and may have such conversion privileges as 
may be determined by the directors at the time of issue. 

he prior lien mortgage bonds are to be applied for the following purposes 
and approximately in the following amounts: 





als» 32.37 miles of side tracks; total tracks 96.26 miles. Tentative 
valuation, V. 113, p. 1053. 





In respect of existing securities dealt with under the plan and for settle- 
ment of secured claims: 








Nov., 1923. 
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Mtles Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Road Bonds Vaiue Outstanding % Payable and Maturtty Dividends are Payabie 





Missouri-Kansas-Texas R.R. Co.— | | 
ecurilies issued under Keorganization Plan: 
Common stock 2,500,000 shares auth None _ _1,000,000sh! 
Pref (a&d) stock Ser A 7% cum aft Jan 1 ‘28 red 110 $100 $30.000,000 
Prior lien mtge bonds Series A red 105__..---- Cec* 100 &c| 36 595,252 
do do Series B red 100 c 100 &c 11 479 510) 
do do Series C red 102% Cec* 100 &c f 
Convert adjust mtge bonds Series A red 100_-Colc* 100 &c 
Undisturbed Under Reorganization Plan: 
Equipt trust notes Ser A $34.000 due s-a 
do do due $84,100, ann 
do do due $30,000 ann 
Katy Off ~oy | c | 
Ban Antonio Belt & Term Ry Ist M notes g text_.c) 
Bonds remaining unezchanged: | 
First mortgage gold bonds i i, : 
Kansas City & Pacificist M gold assumed... Fr.cx*| , ( 1,000) 
M K & Okla Ist M $5,468,000 g assumed____Ce.xc*! 27, 190: 1,000) 
Dailas & Waco 1st M $20,000 p mg gu p &i_Ce.xxc*| 6) 1,000 
Bovonv Bridge lst M gsfd V..73, p. 494_Ce.zc*&r * 1,000) 


Norm vdvo: 


New York 


do 
do do 
Oct. 1 '23 paid 24% 


*24-Julv 24) 
To Jan 15 1935 
o July } 1088 
i 4 
1 1924 \Chase Nat Bank, N Y¥ 


|Dec '22 int pd Apr ‘2% 
|Feb 1923 coup pd Apr '2: 
| Nov ‘22 int paid Apr’ 
|Nov ‘22 int pd Apr '2: 
N Nov 95 |Nov ‘22 int pd Apr ‘2: 


| | | | 
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$52,942,752 Common Stock.—The common stock will be authorized to an amount not 
27,236,000 exceeding 2,500,000 shares, without nominal or par value. The commmon 
——————. $89 178,752 | stock is to be applied and reserved as follows: 
To be offered to stockholders (Series C 6%) 12,894,570 | { respect of existing securities dealt with under the plan, 
To be issued or reserved for issue under such regulations and for settlement of secured debt, or for other reorganiza- 
restrictions as the Reorganization Managers may in their tion purposes 20,322 shares 
discretion determine to refund, take up or provide for securi- To be offered to stockholders...................----.<- 762,833 shares 
ties not dealt with under the plan, &c.....------.-------- 156 .926,678 | To be issued or reserved for future issue for corporate 
$250,000.000 1,716,845 shares 
Of the prior lien mortgage bonds there have been issued and delivered meena 
under the plan, carrying interest from Jan. 1 1922: 2.500.000 shares 
2,942,752 series A 5% 40-year, redeemable at 105 and accrued int; Basis of Exchange. 
27 236,000 series B 4% 40-year, redeemable at par and accrued int.; Each $1,000 Princtpal Amount of Ertsting Securtites 
22,894,570 series C 6% 10-year, redeemable at 102% and accrued int. A to Recetve. 
urther $6,226,777 series C bonds are in the hands of the reorganization Prtor Lten PAtor [Aen Adjusim't Preferred Common 
managers and may be issued for refunding, purchasing, &c., various bonds Mige.Bds. Mige.Bds. Mige.Bds. Stock Stock 
and obligations. Ertsting Securtttes— Ser.A5%. Ser.B 4%. Ser.A5%. Sertes A.(No.0fSh.) 
The Reorganization Managers may, in their discretion, procure the issue | Mo. Kan. & Texas Ry. Co.— 
of additional prior lien mortgage bonds to the extent that additions and alstM .4% gold bds. June 1’90 $500 $500 
betterments made to the system during the Federal control period, which 24 M. 4% gold bds. June 1'90 
the receiver advises are in the neighborhood of $8,000,000, may be funded, lst & ref. M. 4% gold bonds 
or to the extent that other claims of the Director-Genera] against the Sept. 1 2004 500 250 
system may be settled by such issue, or to provide for further receivers’ Gen. M. 4%% sinking fund 
certificates which may hereafter be issued penene completion of the gold bonds Jan. 1 1936_... 250 
reorganization. Such additional bonds may of any series authorized 2-yr. sec. gold notes May 1°16 350 
under the prior lien mortgage and in the event of such issue the amount lst M. extension 5% gold 
of prior lien mortgage bonds reserved for future issue will be reduced by bonde Nov. 1 1944 
the like amount. 8t. Louis Div. Ist M. ret. 4% 
Cumulative Adjustment Mortgage Gold Bonds.—The adjustment mortgage gold bonds April 1 2001-_.-.- ett 
bonds will be limited to the total authorized amount of $100.000.000 at | The Kansas City & Pacific RR Co — 
any one time outstanding. They are to be secured by mortgage and b lst M. 4% g. bds. Aug. 1'90 5c0 500 
deed of trust to Columbia Trust Co. and some individual! as trustees, on | Missouri! Kansas & Oklahoma RR. Co.— 
the properties embraced in the prior lien mortgage and from time to time c ist M.5% g. bds. May 1°42 1,000 sane 
becoming subject thereto. The adjustment mortgage will be subject to | The Missouri Kansas & Eastern Ry. Co.— 
the prior lien mortgage. Bonds are to bear interest payable annually or Ist M. 5% g. bds. Apr. 1°42. 750 enon 
semi-annually at such rate not exceeding 7% per annum as may from time 2d M. 5% g@. bds. Apr. 1 ‘42. Gian aoe 
to time be determined by the directors at the time of issue, but required | The Missouri Kansas & Texas Ry. Co. of Texas— 
to be paid, prior to the maturity of the principal, only out of the net income Ist M. 5% g. bds. Sept. 1 "42 750 ee 
of the new company as shall] be defined in the adjustment mortgage. The | The Dallas & Waco Ry. Co.— 
interest will be cumulative from and after Jan. 1 1925, but accumulations dist M.5% g.bds. Nov. 1 "40 1,000 ‘ian 
of interest shal] not bear interest. At the maturity of the principal, all | The Wichita Falls & Northwestern Ry. Co.— 
arrears of cumulative interest shall be payable. The bonds may be issued lst M. 5% g. bds. Jan. 1 ‘39. 
in separate series, maturing on the same or different dates, and any series lst lien col. tr. 5% gold bonds 
may be made redeemable whole or in part at times, on notice and at Jan. 1 1925 aes 
remiums, as may be determined by the directors at the time of issue. lst & ref. M. 5% gold bonds 
he bonds of any series may be made convertible into preferred stock at Jan. 1 1940 oe 
such rate or rates, in such manner, under such regulations and during such | Southwestern Coal & Impt. Co.— 
periods as shall be authorized in the adjustment mortgage. lst M. 6% tr. bds. July 1 "29 500 acee 
The adjustment mortgage bonds are to be applied as follows: The Boonville RR. Bridge Co.— 


In t of existing securities dealt with under the plan, for e Ist M. 4% g. bds. Nov 1°51 oe 1,000 
settlement of secured claims, or for other reorganization Missouri Kansas & Texas Ry. Co.— 
purposes $51,973,756 Pref. stock (per 10 shares), on 

To be offered to stockholders____..._............---------- 5,526,244 payment of $20 a share--_- ---- 

‘Fo be issued or reece ved for issue under such regulations and ag oe eeasen, ‘ an rhe a 

t ax nization Managers ma etermine, peow one 
oy yy set fort D in the edjustinent mor age, toa 4 Alo. receives a payment as follows: a $23.33; b $36.67; c $33.33; 
i i } ° 26.67. 
ie ceorassas boots chal bot te Louel of the emsive ques of sere See Stock, receives $140 and common stock $175 in prior lien 
d es s. 
Site ae deativek tate aan mee oe at ae Bonds & Moter not Dealt with Under the Plan.—Missouri Kansas & 
sidiary company, the cost of construction by the new company Texas Ry. equipment trust notes; the Missouri Kansas & Texas Ry. Co. 
or some subsidiary company of new mileage or the cost of the of Texas equipment trust notes; Texas Central RR. Co. first mortgage 
acquisition by the new company or some sub. co. of other lines = a Oy SE ied eb Co the ante one bonds; San 
tocks 2 onio rm . Co o otes. 

eas o's oF DER EapeCNeneatere Cheveet _43.500,000 Properties Not Included in the Reorganization.—lIt is the intention of the 
$100,000,000 encenetenee ——— not to — 7 es Smad eos ogg 2 the proper. 
‘ rese issu ; : es cove y the mort es securing the nds lis slow, but provision 
nie the pan" wil be of series A 5% p+ AB, from Jan. 1 1902, may be made under the plan for the settlement of any obligation of Missouri 
maturing Jan. 1 1967, redeemable in whole or in part at par and accrued | Kansas & Texas Ry. Co. or of the Missouri Kansas & Texas Ry. Oo. of 
int. and convertible prior to Jan. 1 1932 into pref. stock series A 7%, at the | Texas in respect of guaranteed or assumed bonds; Texas & Oklahoma 
rate of 10 shares for each $1,000 bonds with adjustment of int. and div. | 8 R. Co. first mortgage 5% gold bonds; the Sherman Shreveport & Southern 
P d Stock.—Th f m be authorised to the amoun Ry. Co. lst mtge. 5% gol bonds (for plan regarding these bonds see V. 
ho toc a ~ ng stock \" a he i e of r06 115, p. 646); Beaumont & Great Northern RR. Co. Ist mtge. 5% gold 
of $2 4900.00, Me Ag 00 080 wry oO ‘ ie Pa _ oni os i bonds; Houston & Brazos Valley Ry. Co. Ist mtge. 5% gold bonds. For 

carry dividends ‘at Saas rate, not exceeding 8% F of annem vj mar be ee en ee ite 1534. an Ys Se ee eee 

determined by the directors and any series may made redeemable in é ak an A 3 ; 

whole or in A. on such terms, on Nuch notice and St such premium, if | Companies the Capital Stock of Which is to be Acquired by New Company. 

any, as ma determined by the directors and be stated in the certificates N C Out Stoc A Par Value to 

therefor. ividends will be cumulative from and after Jan. 1 1928 or later | , Vame of ompany— RR.C . standing. Be Acquired. 
issue. In the event of any liquidation, dissolution or winding up. whether | Missouri-Kansas-Texas RR. Co. of Texas $1,400,000 $1,400,000 

voluntary or involuntary, the holders'of the preferred stock shall be en- | Texas Central RR. preferred stock 1,325,000 1,310,000 

titled to be paid in full out of the assets of the gompany $100 per share of | ,, do oS — 2,675,000 2,672,300 

stock and all arrears in cumulative dividends, before any amount | Boony oe Ee eee 0 ‘ 1,000,000 

shall be paid out of said assets to the holders of the common stock, but they yichita Falls Ry. Co . ’ 00 20,000 

shall not be entitled to any other or further distribution of assets. Pro- | Wichita Falls & Northwestern Ry. Co. of Texas__ ; 20,000 

vision is to be made that no additional mortgage is to be put on the property | Withita Falls & Wellington Ry. Co. of Texas - -- - 5. 15,000 

-becoming vested in the new company pursuant to the plan except erith the Missouri Kansas & Texas Terminal Co. of St. Louis ,000 z 

consent of the naaere of a majority of such part of the preferred stock at Co __—o Ry. Co ‘ ’ 

time ou ° . ,000 y 

a OD Shared stork is to be applied and reserved as follows: FS ee Pe... Ln aay — = = i Minh nkéens 7,800 ‘ 

In respect of existing securities dealt with under the plan. for ai Sanne te. eee yee 
settlement of secured debt or for other reorganization &H ° , 
purposes $24,500,000 Galveston Houston & Henderson RR v 

To be issued or | reserved for conversion of adjustment oe EN urea pee Senente Belt & Terminal Ry., see that company below 
gage bonds ture issue for corporate purposes 500, and V. .D. " 

penienamed —_ ’ ——————— Equipment trusts ($8,847,000) issued to Director-General for rolling stock 
$ allocated to this company. See article on page 3. Government 6% loan, 
pref. stock issued in the reorganization is series A, carrying $4,750 


000. 
rate of 7% per annum, and redeemable in whole or in part at $110 per Bonds of Old Company Unexchanged (See table at head —_— .K. 
share and all Scvenrs in cumulative dividends thereon. & T. Ry, let mtge. bonds, due 1990 (abstracts in Aes ane M x. 


1,200 aoe 
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RAILROAD COMPANIES Miles Date Par Amount | Rate When | Last Dividend |Places Where Interest ana 
+} (For abbreviations, &c., see notes on first page) Road | Bonds _Value Outstanding | % | Payable | | and Maturity Dividends are Payable 
et I  nensccemnsscscosessnteae |---| <2. | $100] $3.000.000|--_----- Seeriesn seks ocensi iltianich anit aaa 
oe ee 2 cn deeeneneebennbubban eee BREE leceseotal 3,500,000 6 iA & O 1937 St Louis Un Tr Co, St L 
Missouri Pacific RR— | 
Common stock (auth $200,000,000)-............. ae one $100} 82.839.500|........|_..._._. | OS em. Ne iil 
Pref stock 5% convert cum 1918 call 107 44_---_--_-) ---| pene 100; 71, . | eteibasaans lesdbunibeneiinda enatidcndnene aanemseaeull eeeceesusee 
First & Ref Mtge gold___............__. G_c*&r*|— | 
Series A chee a y 6. 733, 1917 500 &c| 17.840.500) tg iF & A'Feb 11965 Co's office,120 Bway NY 
Series or ya d yee oa SE SR EER y| . 738) 4 psi ee Santa ae bs 4 A ous 1 1926 do ; > 
Series callable (a 7 ~~ | Sees Me c ee text 
Equip. gold notes Ser. 41, 41-A, iL 3. & 41-C, duel apes 5 Sue = of 
about £693. 400 yearly - catia a 1930 1,000} 9.014.200 6g iJ & J\To Jan. 15 1935|Guaranty Trust Co, N Y 
Baul ve otf Hy ser* ons due $266, 000 yearly —- _Xxxc*) | 1923 1,000! 3,990,000 5% |IM & N'|To Nov 1 1938 |New York 
000 g call par aft y tees LN 21 a 6, 8.738) 1917 500 oe 51 ¥ 4g \M & §8)Mar 1 1975 Co’ 3 office, 120 Bway NY 
SOK! RR of fy jeden lst M ext yy 1887 gold _ owed 285; 1868 | 1,000; 6.996.000 46 \F & Ai\Aug 11938 Co's office, 120 Bway NY 
Second méige ext in 1891 in gold St L to K O_xc* mei 1871 | 1,000! 2,573.000 56 \J_ & SJ'July 1 193 do do. 
first mtge St Louis real extate ext in 1892 gold_x ---| 1872 | 500 &c 800.000 5a \M & N|Mayl 1938 do do 
est ae je Caren waite fei i (end) ext 1893___z 13, 1873 | 500 &c 237 500 4% 6A & OOct 1193 do do 
1896 red 105 (V 83. p 492, 1348) Ce_z| -_.| 1876 1,000; 3,828,000 4 M & N July 1 1938 do do 
Equip « notes = ceries 3 gold $14,000 s-a_._..._..._. ---| 1914, =: 1,000 28.000) 656 |J & D\June’24-Dec'24 |Girard Trust Co, Phil 
Equip trust ctf Ser A due $153,000 yrly__CP.xxxc* oaet Leal | 1,000} 1,836.000 6% |F & A\Feb 1 '25 to '36\Co's off., 120 B'way, N 
oe Mt, Wie M gewocecece s | 1886 1,000 806,000 5¢ iM & 8 Marl 1926 Co's office,120 Bway, NY 
Gen Oons & L'd Gr't M (34 {000,000) Ba-zc*| 1,497\'81-'87 1,000} 42,888,000 5¢ \|A & O/Apr l 193) do , 
U & nd M go ! 000._Mp-.xc*&r| 612) 1899 | 1,000; 30,551,000 4g \J & =4JJuly 1 1929 do 
River & Gulf Divs ist .000,000 g-Ba.xc*&r*| 772) 190: | 1,000&:| 34,548,000 4g |\M & N|Mayl 1933 Co office, 120 Bway NY 
Little Rock & Hot + lst M g. assumed ___SStxxx 7\ 1899 | 1,000; 1,140,000 4g J & J July 1 1939 St Louis Union Tr 
Iron Mt car truste 4 $20, due semi-ann-__zz ---| 1914 1,000 40,000 5 J & D/\June'24-Dec '24/Girard Trust Co, Phils 
Mopile & Birmiogpam Rt RR— Pref stock ($YUU,UUU) _._ a AR $100} $900,000 4 J & J\July 21923 2% J PMorgan&Co,NY &Lon 
Prior lien Fee aRecaies ebeyieenas: Ce.c 150! 1895 (200, 1000 600,000 5¢ WJ & JiJuly 1 1945 J P Morgan & Co, N Y 
ft mortgage 3 I nnenutiieeaal Ba.c| 150} 1895 200.1000) 1,.200;000; 4 |J & J\Julv 11945 do do 
Mobile & & Ohio Stoo aah RNa pep Siok Laer ae ean ‘aimee 100} 6,016,800) See text |_...__-_- July 12 192334’ Mobile, Ala. 
First M Mobile to > Oelanbins (principal goid) __F.sc* 472| 1879 | 500 &co| 7,000,000 g J. & D/|Deo 1 1927 Farmers L, & Tr Ge. NY 
First M exten Columbus to Cairo & branch g__F. 5 1883 1,000 4-000 000 a L or July 1 1927 do 
General m = gid. 500,000 (new ld) s t.F.z0° 525) 1888 | 500 &c| 9,471 4¢ & S/|Sept 1 1938 Hanover Nat Bank, NY 
Montgom Div 1 = ,000 000 ¢ -P 1045)Ce.zc* 189| 1897 1,000} 4,000,000 5¢ \F & AjFeb 1 1947 do do 
sents & B Sh l "ier 200.000 Naasumied ld_P.ze* 46; 1899 | 600 &c 200,000 5¢@ iM & N|May 1 1949 First Nat Bk, Mobile, Ala 
& 0 8t Louis Div M $3,000 16 Cone® 159} 1913 1,000; 2500,000 5e \J & D/Dec 1 1927 Hanover Nat Bk, N Y¥ 
Be Louls & Cairo ims M golc assumed... _______. 159; 1886 | 500 &c|} 4,000,000 4¢ 39 & jJiJan 11931 Farmers Loan & Tr, N ¥ 





























besides right to land grant, 1,599 miles of road, including line Hannibal, 
Mo., to Boggy Tank (except 71 miles trackage), sundry branches, and 
Sherman, Shreveport & Southern. 


ANNUAL REPORT. -—Keeport for 1943 Vv. 116, do. 1406, mast 


Years end. Dec. 31— 19 
Gross earnings --------- $55,035,702 $63,020,975 of. 914, 737 $61, 575-828 
71.969.734 59,018,765 


Oper. exps. & taxes... 42,641,433 52,680,548 








Operating SDOeNS.. ..SER 394,269 $10,340,427 $945,003 $2,806,611 
Gross income___.___-_- $13,393, oe $14,866,132 $1,706,017 $3,258.450 
Interest on bonds, &c_-_- 6. 896 ,953 6,837,874 6,855,343 6.736.793 
MONGEIS, BOcccccccccce 2,379, 409 2,126,908 2,152,050 1,684,291 

Balance, surplus----- $4,117,478 $5,901,349 *$7,301,376 *$5,162,634 





* Deficit. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Henry Ruhlender, Chairman, New York; C. E. Schaff, 
Pres.; C. N. Whitehead, Executive Vice-Pres. and C. Haile, Vice-Pres. in 
charge of traffic, St. Louis; W. M. Whitenton, Vice-Pres. in charge of opera- 
tion, Dallas; Francis F. Randolph, Vice-Pres., New York; Joseph M. 
Bryson, General Counsel, St. Louis; A. C. Rearick, Counsel, New York; 
J. G. Liven ood, Comptroller; F. Johnson, Treas.; E. W. Peabody, Sec., 
St. Louis. "— office, 61 Broadway.—(V. 117, p. 894.) 

MISSOURI & NORTH ARKANSAS RY. CO.—Joplin, Mo., to Helena, 
Ark., 364.57 miles, of which Neosho Ps to Joplin, y m., and Seligman, 
ay Wayne, 9 m. -, are trackage. . 86, Dp. 168; - 82, p. 569, 1269; 

gueiesaa’ the Missouri & North Arkansas RR., which was sold at re- 
ceiver’s sale in April 1922. Operations were resumed April 24 1922. 


EARNINGS.— Gross Net after Other Fw tae Balance. 
Years ending— Earnings. Tares Income &e Surplus 
Daa dntpeceneunee $753, a $149, yu $4,301 $154, 519 def$1,723 
Dl dichadcabesenswet $661 .973def$461,.779  __.__-. 
Dt ciccchadenesees ?: 115, ett der 193, 705 308.091 208,495 def94,109 
epee eee 1,587.827 def588.898 563.404 98.064def633.556 


For latest earnings, see “Railway Earnings Section" 


OFFICERS.—Pres., Charles Gilbert, St. Louis; V.-Pres. & Gen. Mer., 
- J. C. Murray, Harrison, Ark.; Sec. & Treas., J. M. McGaughey.—(V. 
115, p. 2047.) 

MISSOURI PACIFIC RR.—Operates an important system extending 
from S8t. uis, Mo., to Omaha, Neb., and Pueblo, Colo., via Kansas 
City, Mo., and also to Texarkana, Ark., Lake Charlies, La.. and Johnston 
City, Tl. 6,840 miles of first main track, of which 6, 824 miles are 


(issued monthly). 


operated, 

Missouri. ..._- “1,444 m. | Colorado ———— 152 m.| Louisiana. _...- 556 m 
Kansas-_-_...-.- 2.213 m.{Ilinois......... 194 m.|Oklahoma..---- 162 m 
Nebraska ...-- 349 m.| Arkansas... - 1,754 m. 


Also has leased lines and trackage rights apgresating 325 miles, making 
the total miles of main wack Dec. 31 1022, 149 e trackage includes 
193 miles of Tex. Pac. Ry. in Louisiana affording entrance to New Orleans 
pace ee phe detest maages | ng Missouri March 6 1917 and about June | 
succeeded to one Te any of Mo. Pac. Ry. ond Its subsidiary. the St.Loule 
yee Mt... forecl per plan in, ws PRLS ; V. 103, p. 406, 493, 579; 
‘—_ p.843.1899 (AstoK O. a, 104, p 1591 2010.) 
The Missouri Pacific RR. Go. on Dec. 31 A922 owned 86,200 shares of 
common stock of the Denver & Rio Grande RR. Under the terms of a 
reorganization plan for the Denver & Rio Grande Western RR., the Missouri 
Pacific is to acquire from the Western Pacific RR. Corp. for $9,000,000 
one-half of the common stock of the new company. For details of plan, 
see Denver & Rio Grande Western RR. Also owned Dec. 31 1922 $10,000,- 
000 stock, $23,703,000 2d M. bonds and $2,979.420 overdue notes of the 
Texas & Pacific Rv. The 2nd Mtge. bonds are pledged as part security for 
the Unifying & Ref. Mtge. 4s of the former St. L. Iron Mtn. & Sou. Ry. Co 

Official statement as to properties. securities, &c. V. 105, p. 495. 1802 

OLD BONDS, ALL [SSUES.—See iesue of June 26 1915. Remnants 
of three old bond issues included in plan of reorganization are stil! being ex- 
chan under terms of plan, viz., Central Branch Ry. Ist-4s and Lexing- 
ton Div. 5s and Central ranch Un. Pac. Ist Mtge. 4s. V. 105, p. 498. 

STOCK.—The new stock issues (compare V. 101, p. 131) embrace: 

(i) New Convertible 5% Pref. Stock (p. & d. )—Cumulative from June 30 
19 Convertible at holders’ option at par into common stock at par, 
subject to adjustment of dividends. Callable by company as an entire 
issue at 10744% and div., subject to conversion privilege. Full voting 
power. Authorized. $100,000,000. 

(2) New Common Stock, auth., $200,000,000; issued, $82,839,500. 

All the common and pref. stocks issued were in a voting trust which 
expired April 1 1922. 

BONDS—First & Ref. Mige. Bonds—Total] issue, including amounts 
reserved for refunding, improvements, extensions, &e., under restrictions; 
is limited (except with further consent ofa majority in amount of the stock, 
hold 000,000 and further limited so that tne total at any time- 
including A. 2 reserved for refunding bonds and equipment trusts 
(together ating $135.945.500 in June 1917, exclusive of the equipment 
trusts maturing S petoe SO to July 1 1918, which were provided for under plan), 
shall never exceed three times the capital stock at the time outstanding, 
,000 exceed 80% of the expenditures for im- 


. M. {s a first lien, 3,354 miles; 


First & Ref 

1,439 miles; 4th lien, 286 miles; a first lien 
miles; total, 6.739 miles; and all mileage here- 

“with these bon 


ie 


it or 
and Refunding 


= Reb. 1 


nk aetiopien Spud lintindietaiyeb lath meee wwe 


bonds outstanding as of Dec. 31 1922: 


Outstanding in hands of public and listed on N. Y. Stk. Exch- $23,501,500 
Pledged under Government loans i}. i3b 600 


In treasury 

$37,027,000 
(2) General Mortgage Bonds—Total authorized, $53,000,000. to bear 4% 
{ot. and mature 1975, but redeemable as a whole (but not in part) at par 
and int. on and after March 11921. A junior lien upon all property at any 
time subject to the new First and Refunding Mortgage 
$51,350,000 were issued to the Reorganization Managers in 1917 for dis- 
tribution under Plan and Aqpeumens of Reorganiztion of the Missouri Pa- 
cific Ry. Co. and St. Louis Iron Mountain & Southern Ry. Co. 
“Equipment trusts issued to Director-General! for Ta stock allocated 
to this company. See article on page 3, and V. hom 10 
Equipment trust operons. Series ‘‘B,"’ V. 117 1884. 
Government loan, V. 111, p. 792, 1566, 2229; V. 113, p. 372. 


ANNUAL canes .—For 1922, in V. 13S, p. 2026, awed: 


Calendar Years— 1922 920 1919. 
Total oper. revenues__-_-$99,871,547$109,745,073$118,721.428 $93, ari ost 
019 92,042,456 113,319,939 83,357,624 


Operating expenses 84,727, 


_, * ome 4,055, 785 4,337,739 6,106,860 3.966, 440 

Operating income-_-_-_$11,088,743 $13,364,877 arti bi 371 $6,253,017 
i .889,271 $14,206,814 
Other income____.._.-- 3,287,729 5,935,266 *18, 007,538 2.671.894 





Gross income_-_-___.-- 


$14,376,472 $19,300,143 $19,191,438 $23,131,725 
Interest, rents, &c 


15,914,451 18,180,730 31,383,397 14,906,695 
DORIEOTG TORETR wccenen  omaesece 139,491 2,004,840 14,206,814 
Balance, sur. or def. - -def$1, 537 ,979 surso79, 922df14, 196,799 df$5,981,784 
For latest earnings, see “Rail way Earnings Section’’ (issued monthly). 


OFFICERS.—B. F. Bush, Chairman; Lewis W. Baldwin, Pres.; J. G. 
Drew, F. J. Shepard, E. J. White, C. E. Perkins, Vice-Presidents; O. B. 
Huntsman, V.-Pres., Asst. Sec. & Treas.; H. L. 


DIRECTORS.—Harry Bronner, Arthur V. 


Utter, Sec.-Treas. 
Davis. Oren Root, Edgar 


L. Marston, Finley J. Shepard, Charles Sabin, Matthew C. Brush, 
I 4. Utter and illiam H. Williams, New York; John G. Lonsdale 
and B. F. Bush, St. Louis; Charles E. Ingersoll, Philadelphia; R. Lancaster 


Williams, Baltimore; William T. Kemper, Kansas City; James W. Gardner, 
Lake Charles; L. W. Baldwin, St. Louis; G. W. Niedringhaus, Granite City. 
New York office, 120 Broadway.—(V. 117, p. 1884.) 


AOBILE & BIRMINGHAM RR.—(See Map Southern Ry.)—Mobdile to 
Varion Junction, Ala., with branches, 150 miles. Leased to Southern Ry. 
from March 1 1899 for 99 years, the latter agreeing to meet the interest on 
oonds and to guarantee a dividend on the $900,000 pref. stock of 1% fo 
frst year, 2% for second year, 3% for third year and 4%, for fourth year 
and thereafter. Of the $900,000 common stock, $880.400 is owned by 
Southern Ry., and votin power on pref. oe ned to Southern Ry. during 
lease. V.68, p. 429, 1134; V. 69, p. 391; 1. p. 1013.—(V. 72. p. 13874 


MOBILE & OHIO RR.—Owns from Mobile, we to East Cairo 
Ae 490 m.; Cairo to East St. Louls, 1 with branch to 

listadt. 7 m.; Montgomery Division, Artesia, “Miss., to Mont- 
gomez. Ala., 166 m.; Mobile & Bay Shore branch, 38 m. : other branches, 
73 miles; total owned, 922 miles; Warrior Southern Ry. (all ‘stock and bonds 
owned), 14 m.; trackage rights, 191 miles; operated under agreement 
Okolona to Calhoun City, Miss., 38 miles; total operated, Dec, 31 1921, 
1.165 miles. Valuation, V. 113, p. 1540. 

8 TOCK.—Stock authorized, $10,000,000; outstanding, $6,016,800; paF 
$100. The voting power on $4,984,200 of the stock is exercised by the ‘Gen- 
eral Mortgage bondholders by virtue of deposit of old debentures of 1879. 


LATE DEVS." 12-13. °13-"14. °14-"15. LY 16. 1 a7. is. ti >? bw ber 
Per cid | “7933: Jul 12, 34%. ’ 
7 n uly 

The Southern Railway nas acquired $8,356,000 of the $9,471,000 
general 4s and $5,670,200 of the $6,016,800 stock, issuing, $ for $, its col- 
lateral trust 4% goid bonds in exchange for the M. & O. general 48, secured 

a pledge of the latter and had also issued stock trust cor ettenses for stock, 
divi vidends being payable (A. & O.) at 4% in perpetuity. ie p. 2758. 

BON DS.—Generai morigage of 1888 abstract, V. 47, 83. - 60, p. 967. 

The St. Louis Div. 5% gold bonds (limited to $3, ), 000), Yared Aug. 1 
1913, = secured by 8 mo e on the former St. Louis & Cairo RR., 

to St. Louis & Gairo i 48, due Jan. 1931, the latter of which have 

Stockholders in Feb. 1918 Tortnadinas the creation of a mortgage to secure 
not supeedins $50, rm 000 bonds, whenever the board of Grectats my deem 

Equip. as’ os 1718; ser. “‘L, 18; , : 

one hte bonds: Warrior Southern Ry. list 48 of 1903 in owned), 
Ist 4s (jointly), $600,000 

Equipment trusts issued to Director-General for rolling stock allocated 

REPORT.—For 1922, in V. 117, p. 1556, and 1659, showed: 

Calendar Years— 921. 1920. 1919. 


sub- 
assumed. 96. D. i023. 1365, 1773, 1840, and V. 70, p. 532. 
it advisable. 06. P; 922: Volts: p. 452; V. 102, p. ae 7 4 - 253. 
000; Meridan oS ya Ist 4s (jointly), $250,000; Gulf Termina 
to this company. See article on page 3. 
Total oper. revenue---_-$17, 878,005 $18,190,180 $19, 05 D7, ‘278 $15. 636,71 








5 
5 
6 


9: i 





Peaeral compensates... . «s«sis . . 24hee- a481,¢ 2'597,47 
Net over taxes__....-.--. 3,280,909 1,325,983 def1, o58" aes def995,911 
Net, incl. other income. 3,372,558 2,289,054 2,688.6 2,685,301 
Interest, rentals, &c__-- ,353,597 2, 5th 348 3" 669°508 1,672,294 
Dividend aid (4%) -- 240,672 0,672 240,672 40,672 
De eee ee Fe ay 

Bajance. pee oo $778,289 def$38,966 def$361,648 $772,335 

a For 2 mon 

For latest earnings, see “Railwa ings — (issued monthly). 


Pres., Fairfax Harrison.—(V. “ir pet 


p. 1556.) 
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NEW YORK CENTRAL LINES 
1923 


Trackage is shown by dotted lines thus : ee cccscvece 
Lines under construction by dashes thus: 
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RAILWAY STOCKS AND BONDS 





[ Vou. 117. 








UISCELLANEOUS COMPANIES | Date 


{ 























Par Amount Rate When | Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 6 Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
Mobile & Ohio (Cgncluded)— Oo. NY 
) B ---| 1914 1,006 $106.00 5 J& J 15 Jan °24-July 24 Bankers Tr Oo. 
— Ber "3"  &... $37 on) = ERY hint Ce pas 1314 ad mn 237 000 4 JI & D ates 94 June’26 Central Un TF Co. N Y 
do (Govt) due $40.500 annually.....-..---- i 1,000 486.000 6 JI & JJan 1S 24 to "35 > Guaranty Trust oy N 
do due $36. 0 ee ee —F. 1,000 324.000 6 J & JiJuly 1 ‘24 to “32 Amer Loco Co 6 % y 
do eer “LL, duce $54,000 6 8..-.-.---e+e-- ooo) 1923 1,000, 1,546,000 5e6 (M & S8S/Mar’ bahar’ 38 Central Un Tr Co, 
Bopile Forminal & a Als Tenn & Nor iy | 
ohawk alone— See New Yo 
—Ist & Ref. M. $15.000,000 g UPI “gs 1917 1,000, 5,000,000 4% 83 & JiJan.11967 # (|..-------------------- 
me nA tet M $1500. 000 joint da k 1402 1.4mm 61,115,000 34% 6A & O/Vct 1 1¥42 Treas. office, Pittsb, Pa 
Monongahela Southern RR=see U Vy: Ooep up der od dustria Is below.| 
Monon on ee 
pep py faery M gred 110 text- -Emxc* 33 1909 1,000] 835, 5¢ M & S\Sept1 1939 Empire = %. NY 
Montgomer all os 4 ty M (old 78 extended in’s6) ..| 1sb6 1,000 130).U0U) 5 M & N |May 1 1926 \Goshen, N a 
MontourR ~" Mg$2 see. 000red 105s8ftext UP. xc* 57 1913 ) & | puntos 5¢ \F & Al\Feb_ 1963 ‘Union Tr A urgh 
Equipment aie 8, see tex : 

—) iM trust Clearf Tr Co. x| 27. 91 1908 1,006) 373,000 5a |F & A\Feb! 1958 \Clearfield(Pa) Trust Go 
denies Gyeene sean 7 744% guaranteed DL&W. | pets 50) 15,000,000 7% |S & J\July2'23,3%% Ne! Lack & Western, NY 
erie & Ess Uo.~eiock guar Psctas| i19) 1600 | 1.000) 85.000.000/ BAe 1L & Biden | Bi. |Del Lack & Wer, 

i » esc uar 4%..--| es )| 21, ov 23, 2% 
meaty gL at $300, 000 et red Dar __| 13; 1903 1,000) 206.000 66 M & S/sepi 113 ‘Brooklyn Trust Go, N Y 
t bon & Port C RR—Stock (rental guar) text-..| ---| .-- 50) 252,350 5 J & 4J\July15'23,2%%| Reading Terminal, Phila 
ount H RR—ist M $500,000. .........--......- eS OY 509,000 6 J & dJiJan 1 1927 Ogden (Utah) Sav Bank 
t Re at Vonaet & Term—let M rent charge_-___- ---| 1914 £190. &e) €2.1523 013 5 ‘a 2 gf y . ey eee icone 
| ‘tool ig Marquette & Southeastorn—ist te: - 139) jon $1. $1000 O08 § . A & 4 June : (1933 Olt Sov & Tr Co,O ave 
pising SUR OT eee epee F »: 
st M .000CC evel Te 106 &c 517,800 6 \J & J\July 11924 Cont & O Tr & 8 Bk, Ob 
Mifceyear Mtge debentures $100,006; enna asi 8'8 Pose 52,100, 6 |J & J\July 11926 |Am Tr Co, Davenport,ls 
—See Grand Ria odiana. 
Muskeron Grand Rapids & Lemay ears B & M vai! oe Ie 1096 800.000 9 M & N\Nov1‘'23.4%%(|Check from Co's office 
Nashville Chatt & St Louis—Stock $16.000,000autb 100} 16.000,000 7 F & AjAug 1 1923 344|New York and ye 
Cons mtge ($29,000,000) $20.900 p m gold__Us.sc* 6 TRG | 1,000) 115.352.1000 6g A_& OAD: Lives |. do NY 
> eer” trusts due $86,500 yearly_._.-..-.. encl Ht intéccosa 1,038,000 6g J & J 15\Jan 15°24 to '35 Guaranty Trust Oo. 
do Series “Be due $120, cae" eo San | saeeeene 1,680,000 4% e¢\A & O/}Oct 1 '24 to '37|New York. 
| 
t Additional amount pledged. 
a 
} 
































*“MONON.”’—See Chicago Indianapolis & Louisville Ry. 


MONONGAHELA RAILWAY.—Brownsville Junct., 


Pa. (connection 
with Penn. RR. and Pitts. & Lake Erie RR. 


to Fairmont, "W. Va., 69 miles 


with pranches W Ve State 38 miles. In Nov. 1916 operations " extended 

from Penn.- State " to vermenh, Ww. ‘ A consolidation 

July 1 1015. Bee Pitts . E. report, V. 102, 9535; Vv. a b Bid bon 
Stock authorized, $10, 00, G00: Pee, $50 Obtetanding. 

of which Pittsburgh & Lake Erie ( entral System) owned 50. 500 000 

and Penn. RR. Co. $2,500.000 on Dec. 31 1922. First & ref. mtge. bonds 

of 1917 auth. 15,000,000; issued in 1917 to company in N. Y. Central and 


Pennsylvania systems in settlement of outstanding notes, &c., $4,584,000. 
V. 106, p. 2011. vue. & L. E. and Pittsb. Va. & Charleston (Penn. RR.) 
guarantee the 3 

Equipment notes, V. 114, p. 854. 


RESULTS.—For cal. 1922 
$714,465: bal., sur., $244,026. Forl 
Section’’ (issued monthly). 


OFFICERS.—Henry ©. Nutt, Pres.; T. H. B. McKnight, Treas.; 8. H. 
Oburch, Sec., Pittsburgh.—(V. 114, p. 854.) 


MONONGAHELA SOUTHERN RR.—Line extends from Monongahela 
Ict. to Mifflin Jct., Pa., and from Clairton Jct. to Wilson, Pa., 11.55miles 
(leased to Union R.R. of Pennsylvania). 


STOCK.—Auth. and outstanding, $3,000,000; par, $50, all ownea by 
Union RR. of Pennsylvania. 


BONDS.—First 5s, auth., $3,000,000; outstanding, $3,000,000. Dated 
Oct. 2 1905, due Oct. 1 1955. Gen. 6s, auth., d ,000; outstanding, 
$2,500,000. Dated April 1 1920, due Oct. 1 1955 aaa 4 


MONTANA WYOMING & SOUTHERN RR. CO.—Owns from Bridger, 
Mont., on Northern Pacific, to Belfry, and westerly to Bear Creek, about 
33 miles, serving a coal district. 


year, gross income, $958. 491; deductions, 


atest earnings, see ‘‘Railway Earnings 


as yy outstanding, $1.000.000. Addi- 


tional bonds at $25,000 per mile. ». 470. Year 1922. gross, $312.- 
865; net, $90,373; total ncome, $01, 518: ixed +e at $43 .520; bal., sur., 
$51 729; Pres., M Zook.—(V. 103. p. 1210; 105, p. 1309; V. 108, 
p- . 


on ROR ERY & E. RY.—(See Map Erte RR.)—Owns Montgomery 
to Goshen, N. Y., 10 miles. Leased in 1872 to Erle RR. Rental now 


De ss. Stock, $150,000. Divs. ( % an.) paid May 10 and 
oon 10. . $6,500 per an. There are $46,406 20 2d M. 58 due Oct. 1 1927. 


MONTOUR RR.—Owns Montour Jct. to the Mifflin Yards of Bessemer 
& Lake Erie RR. and branches, 51 miles. In Oct. 1916 the Northern Mon- 
tour RR. Co., with $350,000 of auth. capital stock, was incorporated. 

Steck $5,1 100 .000, owned by P'ttsburgh Coal Co. V. 96. p. 286. 861 

Bonds, an $2,750,000 1st 50- +i 5s; retired by sinking fund, $723.,- 


000; redeem. at 105 as a whole on and after Feb. 1 1924, or at 102% fora 
sinking fund ‘of $55,000 yearly. Issue of AY guar. ee Pittsburgh Coal Co., 
due $20,000 yearly Jan. 1 1923 to 1926, $80,000. For year ended Dec. 31 
1922, gross, $1,138,757; net, $132,382; total income, $300,087; fixed charges, 
$122,378; bal., sur. $177,7 


For latest earnings, see Railway Earnings Section’’ (issued monthly). 
—(V. 110, p. 2388.) 


MOREHEAD & NO. FORK RR.—Morehead to Redwine, Ky., 24.44 
B. 3.47 m. branch. Stock. aut $500.000; out $260.600: par $100 
Bonds, see table above. For year ending Dec. 31 1922, gross, $92,923; net 
gperating income, def., $9,325; other mneemee. $2,579; interest, rentals, &c., 
#9. 784; bal., def., $26,529. | Pres., A. . Lee, Clearfield, Pa.; Sec. & 
eas., John Ww. Wrigley, Clearfield. Pa. 


RORGAN $s LOUISIANA & TEXAS RR. & STEAMSHIP CO.—See “Map 
of Souther actfic D.—Owns Algiers to ay te 205 miles 
branches To m.; Pie at to Port Allen, La. 53 m.; trackage to 
Alexandria, &c., 35 m.; total, 401 - | eee, © ge ‘Owns $300,000 stock 
of Iberia & Vermillion’ RR., 21 m 

a oe Pac. Co. owns $15,000, 000 ‘eck and $6,419,000 of the $6,429,000 

first mtge. bonds outstanding. Divs. 1906-07, 29%: 907-08, 25%: 
1908-109. 4%: 1919-11 6%: 1911-12, 4%: 1915-16. 2%: 1917 to 1922. none. 

In 1922, gross, $8,533,386; net operating income, $13. 016; other income, 
$112,739; deductions, $536, 606; bal., def., $410,851. For latest earnings, 

see ‘Railway Earnings Section” (issued monthly) —(V. 116, p. 1760.) 


MORRIS & ESSEX a -—Owns from Hoboken, ef J., with important 
terminal facilities on a, Harbor, to Phillipsbu .J., 85 miles; branch. 
Denville to Hoboken, ., 34 miles; leases, 38 miles; yt EN oper., 157 miles. 
Leased Dec. 10 368 | a etuity to Del. Lack. & West., which guaran 
teed 7% per ann. on stock and, panne poewy © 1% extra. In May 1917 
following oomee litigation, it was agreed that in future the dividends under 


the lease should be fixed at 7%%, A ee unconditionally, the additiona! 
rental (%%) for year 1916 to on July 1 1917, ae for subsequent 
Ws ya. ee Jan. 1, renpeciivery. See V. 104, p. 2118.— 


BORRISTOWN, & ERIE RR.—Owns Morristown, N. J., 
+ a, tad miles; 2 branches, 4 m., total 12 06 tae ney 


Stock. 
2004s Bonds, see table. 1922, 3 Seat 815 ine » BES: net, 
cEwan, Whippany, N. J.—(¥V. 117, p. 1129.) - 


4; interest, rentals, &c., $23 797; bal ° 
U CARBON & PORT CA N —Owns +" Carbo 
Carbon NT. R R REON & RR. bee to Port 


-, 2.60 m .; total track ng 


ears from Mar. 1910 at5% “Ret § taxes. &c. W 89, p. 42.) 
pone HOOD RR.— Hood River to Dee, Ore., 16.4 miles. Stock 
H. Eccles Ore 


eS a ee ee Ue” ' 





MOUNT ROVAL TUNNEL & TERMINAL CO.—A constituent com- 
Bet. of the Canadian Northern Ry. system, owning tunnel opened for traffic 
“a 


21 1918 paren h Mount Yr affording po to Sete at Mon- 
V. 105, 1209. Cost to April 30 1917, . 105, 
—s Can. Nor. Ry. notes (pald Dec Dec. 1 1917) were re 
2271; V. 103, p. 1209) 
Trustee 
Empire Trust Co., a Dec. 31 1922 $2,004,580 were outstanding, ex- 
demand loans from _. & Government. 105, 23) 

By Act of Canadian Parllamentin May 1916, camhen paid ‘the company 
the Canadian Northern Quebec Ry. are included in pete spre 
ead thus rank ahead of tLeir other fixed charges. 1216. v. os 3: 
Ormehe, Toronto.—(V. 104, p. 164, 1801; V. 105, p. 1209.) 

MUNISING MARQUETTE & SOUTHEASTERN RY.—Owns Munis- 
controll by Oleveland Cliffs Iron Co. Stock $1,870,000: par $100- 
For year ending Dec. 31 1922, gross, $842,126; net FY as income, $115,812: 
Gen. Mer., H. R. Harris.—(V. 117, p. 1017.) 
to Bu'lington This includes 4.6 miles sracnage’ the company 
owning a parallel right of way on 4 miles V. 80, 1059 Successor in 
Krein was appointed receiver, and in March 1923 was succeeded as receiver 
by Arthur Hoffman. The latter in Aug. 1923 filed an application with the 
000; par. $100. The first mortgage 5s of 1916, $750,000, callable at 
par and guaranteed by Securities Co., matured July 1 1919 and were 
Co. was incorp. in Maine with $800.000 auth. cap. stock. 103, 1981. 
For cal. year 1922 - $191,186; net after taxes, hy $14, 6 0; int., 

a 

ele SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 117. 
p. : 

With 1,484 pool . Boy. on the city ship canal wharves, freight house 
and a steel and k grain awd pompeaity 3,0 3 oop. os ) aries. Stock, 


bond issue was limi (V. 103, 1880) to $20,000,000 til! 
105 and interest Cinking funda 44% beginning in 1920) tr co ieitian 
clusive of amount pled In Dec. 1917 tnade a ones age to secure 
by the Canadian Northern Ry., the Canadian Northern Ontario Ry. = 
1987. Capital stock, $5.000.000, owned by Can. ver, Ry. 
ing to Big Bay, Lawson to Princeton 96.20 miles: branches 33 56 miles» 
other income, $19,535; int., rentals, &c., $101,108; bal., sur. , $34,239. 
RUSCATING BURLINGTON & SOUTHERN RR.—Muscatine, lowa, 
Aug. 1916 of Muscatine North & South Ry. On May 20 1921 Theo. W. 
Inter-State Commerce Commission to abandon operation. Stock, $750,- 
extended for 5 years at 6% int. In Nov. 1916 Musc. Burl. $ So. Securities 
rental, ke. $81,620; ‘a. $96,230.—(V. 116, p. 2256.) 
MUTUAL TERMINAL CO. OF BUFFALO.—Owns 5.22 acres of land 
$60,000, all A i theN. Y.O , Lehigh Valley 


and Erie, which each, under pS AS of Jan. 2 Oe 2 calenere guaran- 
tee to pay one-fourth the int. and sinking fund charges on the bonds (the 
latter $200,000 yearly). Of the bonds ($5,000,000 total auth.), $444, 
are reserved for future uses: $4,507,000 to Jan. 1920 retired: the balance of 
$49.000 vere called for payment on July 1 1920. 

Pres., . Goldsborough, 50 Ohurch St., N. Y.; V.-Pres., J. A. Middle- 
ton: ad F. H. Silvernail. 143 Liberty St.. N. ¥.—(V. 106. D. 1348.) 


NARRAGANSETT PIER RR.—This road was formerly leased to the 
Rhode Island Co., but early in 1920 the lease was terminated by default 
and on March 1 1920 the company received its property ae from Ay 
U.S. Railroad Administration. Stock, $133.800 irst mtge. 5s, $70, 
due Aug. 1 1936; int. F. & A. at Rhodes Island Hospital Trust Co., pt: 
dence, trustee. Road eaten from Narragansett Pier to Kingston, 8.41 
miles.—(V. 111, p. 1852; V. 112, p. 2191.) 


NASHUA SLOwetL de —Owns double-track road from Lowell, Mass., 
to Nashua, N , 14.26 miles. On Oct. 1 1880 leased for 99 oe to Boston 
& Lowell. In Maey lease was transferred to Boston & Maine, which pays 
a rental of $73,000 (9% on stock) and $1,000 for annual expenses, and in 
April 1911 received authority to purchase stock: in Nov. 1906 to 1912 incl. 
\% % extra was paid from accumu ated * surplus. .» Geo. O. Colt 
6 Beacon St., Boston.—(V. 83, p. 970: V. 85. p. 1005.) 


NASHVILLE CHATTANOOGA & pds, LOUIS R Y.—Owns from Chat- 

, Tenn., to Hickman, ay. © 25 m.; branches to Lebanon, &c., 532 

hattanooga, Tenn., to Atlanta, Ga.. 137 

m. AVA 104, p. 452; Vv. 110, p. 78); and Paducah & Memphis Division of the 

L 254 miles: trackage rights, 11 miles. See V. 71, p. 544, 664, 864. 
Total operated Dec. 8 1922, 1,259 miles. 


ORGANIZATION .—A majority ($11,482,100) of the stock is owned by 
she Lou. & Nash., of which $8,802,400 niedged under its mtges. West. 
& Atl. was leased from State of Georgia tlil Dec. 27 1919 at $420 .012 griy. 
Onder the lease as extended to Dec. 27 1969, the rental for the 50 
will be $540,000 goerty with taxes of about $113.000 p. a., while $60,000 000 
yearly from Dec. 27 1919 will be applied to improv'ts. V. 104, 

The Paducah & Memphis Div. of the Louisville & Nashv. RR. Go. is 
teased for 99 years from Dec. 14 Hs the annual rental is 5% on the cost 
of road and 5% on amounts paid ~ -& for additions, etc. 

Owns jointly oo the Ohic. Burl. & Quincy the Paducah & Illinois RR. 
which has built a double crack bridge over the Ohio River at Metropolis’ 
Cl., and has constructed a line from Metropolis to Paducah. Ky., 14 miles’ 
and wil! jointly guarantee its bonds. See that company and V. 106, p. 1788" 


- "O8. "09. "10-"11. °12. '13-'14. °15. °16.°17toAu 
5% 5 6yrly. 6% 7 yriy. 5 6% Gyckpuack; 


. of 1888 provides that all prior bonds sha 
“ Helens, ot the $20. 000 p.m. are Be: We for t hg 


N., 


hig —Consol. m 
gaia of off ° mocarity: 


31, 694. 1465; V. 103, p. 1301 1599 

Jointly, with Lou: & as tees $2,601 000 71 . & N Ter. 4s; 
Seaters $5900 Share aa Ces d‘with tbe Obie Stel 
Sate Ri oe 714 000 & Illinois RR. ist M. staki Buri. & 


to Director-General for 
to company. See cle on page 3 and V. 113, 








Noy., 1923.] 


RAILWAY STOCKS AND BONDS 
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| { 
Miles | 
RoaG 


Date | 
| Bonds | 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Par 
Value Outstanding % 


Amount Rate 


| When | Last Divtdend | Praces Where Interest and 
Payable | and Maturtty | Dividends are Payable 





Mashville & Decatur —Stock guar 7 4% 
Nashville Florence & Sheffield —See Loulavtite % Nii ville 
National Rys of Mexico—Com stk $75. 000, 000 US 
First pref stock $. 30.000 000 4% non-cum (p & d) __ 
2d pref stock $125.000.000 5% non-cum (p & d) Rae Saye 2 
Prior tien M U 8 g red 105 (see text) ._Ce. xe*&r* --| 1907 
Gen mtge U S gold redeem par (text) guar__N.xc* 
Nat RR of Mex prior lien mtge g call 105._Un.xc* 
First cons M $60,000.000 gold (see text)__Ce.xc* 
Mexican Central—Privority bonds goid red 110____z! 
First consinc & scrip n-cum ($9,600 p m) g AB.zc* 
24 cons inc(36,400 p m)red 50% to July ’29 ensenc™ 
Car and locomotive rental notes_-_- 
Equipment 5s $50,000 redeemable yearly at 
do ($50.000 yrly par) red 102% beg ’10_O 
Mex Int prior lien £1,200.000 red at par__Un.xc*&r| 
do g guar stamp subj to call at 95 to Mar 1907-5) 
Vera Cruz & Pacific Ist M g red (text)______ | 
Pan Amer (Mex-Guat) Ist M (text)red105 gu p&i xc*| 
Genera] mortgage guar prin & int 
Nat Rys 2-year secured gold notes red eer 
3-year secured notes $2,460,341 red p 
Secured gold notes extended in 1914 oa 1915 | 
Secured gold notes Series B $1 ,509.752 red per owothl 
Secured gold notes Series C $813. 090 red par. _.._.G/ 
Notes (for purchase of notes of Pan-American Co) _- 
Nevada sifornie-Ores gon— 
lst M $2, 000 $10.000 p m gcall 105sf__._Un .c® 
Nevada Central Ist M gold non-cum inc (sk fd) - Cez| 
Nevada Co N G RR—Ist M due part y’rly s fd call __| 
Mortgage sink fund cal] 105 $500 0.000 
New England—Also New Haven & Northampton— See 
New Jersey Indiana & IIlinois—ist M $250,000 gold’ 12 


a Out of the $7,206,500 Mexican International RR). 
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Ist c\onsol. iM. 4s thiere was pled! 3, 
Rys. of Mexico of June 22 1908, $4,499,000 income bds. jand $1|5,785,2) (00 capital stock pled|ged unde 


$'.553, 750) 7% ST &@ J pay 1923 4% Louteriie. Ky 


| 
74,803, 466) ¢esese ER Serereene es ae ae lc ity of Mexico, Lond, &c 
“7 wineehee \Feb 10 '13, 2% \Off ce, 25 Broad St, N Y 


J\July 1 1957 \See text 
1 1977 \See text 
See text 
See text 
See text 
None paid 
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Jan 1915 coup not paid 
See text 
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| | 
REPORT.—For 1922, in vag! 16. p. a0. showed: 


Calendar Years— 1920. x1919. 
$22, 2.283. pes $20. 934, 602 $24,491,175 $20, 83-13 +134 


Gross earnings 
Net after taxes 758,638 def1,175,169 


Federal compensation __ 
Other income, &c 847 ,243 


$3,556,326 





Total income 
Interest : 
Rentals, &c_ 
Income taxes (estimated) 
Dividends (7%) 


$1 atl Srl 
$935,035 
966,338 970,088 


1,120,000 1,120,000 
$560,522 df$1,379,802 def$256,487 $452,014 


* Includes Fed. comp. for 2 mos., $490,236; 6 mos. guarantee, $1,581,788; 
x Results under Fe teral control, ‘com yarisons faulty 
For latest earnings, see “Railway Earnings Section’’ 
Pres., Waitefoord R. Cole; V.-P.. H. 


F. Smith; Treas., J. B. Hill: Sec 
7. iA; Clarkson: Gen. Megr., Ww. P. Bruce, Nashville, Tenn.—(V. 117, 
Dp. 


NASHVILLE & DECATUR RR.—(See Map Louisville & Nashville .)— 
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles Re-leased to 
Lou. & Nash. in 1990 for 999° years, the rental being 74% on stock. The 
Lou. & Nash. owns $1,758,850 of the stock. —(V. 70.1 p. 1195.) 


NATIONAL RAILWAY SERVICE CORP.—(V. 114. p. 948. 1408.) 


NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 this sys- 
tem, including the Interoceanic and Mexican Southern Rys. (1,047 miles 
controlled but operated separately), aggregated 8,027 miles of road (1,342 
miles 3-ft. gauge). During the revolution of the succeeding 3 years, some 
miles of track and many bridges, engines, cars, &c., were destroyed. On 
Dec. 4 1914 the railway, telegraph and telephone lines of the Republic were 
seized by the Mexican authorities. 

In Oct. 1923 the Mexican Government was operating the bulk of the 
lines owned and leased oy the National Railways of Mexico, Interoceanic 
Railway of Mexico and Mexican Southern Ry. under title of National Rail- 
ways of Mexico. The use of the name ‘‘Constitutionalist Railways of 
Mexico,"’ by which these Government-operated lines were previously desig- 
nated, was dropped Jan.1 1919. V. 108, p. 1816; V. 107, p. 2476. 

The Vera Cruz — Isthmus RR., 340% miles, and Pan American Railway, 
285 miles, were in June 1917 separated to facilitate the operation of the 
Mexican Railway, but are now operated again as part of the system. 


ORGANIZATION .—Organized March 28 1908 under special Act of Oon- 
efess uf Mexicu, per planin V 86, p. 918, 982. The properties of Nat. RR. 
of Mexico, Mex. Central and Mex. Internationa! were acquired by de-ds. 
V. 88, p. 452, 1318; V. 89. p. 1601; V. 90, p. 1554. Vera Cruz & Isthmus 
RR. (340 miles) was merged Nov. 1 1913 and its bonds ecoumed and the 
Pan-American RR. in March 1914 V_ 97. p. 1740. 1823: 98 nm 19M, 

The Mexican Government owns 100.000 shares of Ist pref., "302 783 shares 
of 2d pref. and 747,711 shares of common stock, as arantees the prin- 
cipal and interest of the general mortgage bonds. Sone’ p. 1533. 

All interest and other obligations Yar 914 aud Spee ggg F 
including the principal of notes due June 1 1915 ‘$27 476.000), and 
int. were defaulted, and the plan to fund the July 1 to Sept. 30 ioi4 ma- 
turities has not been decl operative. V. 100. p. 2010. 


DIVS.—lIst pref.. 1908, 1%; 1909, 2%; 1910 to 1912, 4%; 1913. 2%. 


BONDHOLDERS' PROTECTIVE COMMITTEE.—( Representing 
both the Prior Lien 4s and the 4% bonds of Nat. Rys. and Nat. RR. of 
Mexico, and Mex. Int. RR. and the secured notes of Nat. Rys.). Chair 

man Laurence Gorrie, ee. Glyn, Mills, Currie & o., London. 
V. 105, p. 716: 

BONDS. THe prior pen 44% bonds ($225,000,000 auth.) were de- 
scribed in V. O19. "2 the guaranteed general mortgage 4% 
bonds ($160, 000; 0 po 86, p. 1320, 919. 

Addit onal bonds may + od to retire Mex. Internat. RR. 

The General mtge. bonds will be subject to call at par after hoot 1 11927 

READJUSTMENT OF DEBT. (Compare advertisement in ‘‘Chron- 
icle’’ of July 14 1923, page xxviii). 

The International Committee of Bankers of Mexico in July 1923 an- 
nounced that bondholders desiring to participate in the plan for the read- 
justment of the Mexican debt (V. 115, p. 1153) may do so by depositing 
their bonds with the authorized depositaries. The plan in brief provides 
as follows: 

(1) The Mexican Government undertakes to set aside annually toward 

ayment of interest on the bonds after Jan. 2 1923: (a) The entire pro- 
=< of the oil export tax; (b) 10% of the gross revenues of Nationa! Rail- 
ways of Mexico; (c) the entire net operating revenues of such railways. 
In any event the Government agrees to provide for such current interest 
on annual fund amounting to not less than 30,000, O00 Boo (315.000,000 
- 8. gold) Bagi the first year; and increasing by 5,000,000 pesos (32,- 
500 600°C S. gold) per annum for each of the ensuing four years, bringing 
re vad fund up to 50,000,000 pesos ($25,000,000 U.S. gold) in the fifth 
year, to be used for the payment in cash of the interest due on the bonds 
dealt with (compare table in ‘‘Chronicle” of July 14 1923, p. xxviii). The 
balance of such interest will be dealt witn in 20-year joy J not bearing any 
interest during the first five years, but, for the balance of 15 years, bearing 
interest at the rate of 3% per annum, payable half-yearly. Any excess of 
the allocated revenues over the minimum fund in ony yee may be applied 
to the purchase or redemptino of such scrip; but the committee has the 
er, under certain conditions and in its sole discretion to determine the 
a of any such excess, in the interest of the bondholders and the 
general plan during the year i923. 

@) The interest coupons maturing on or bepere Dae Jan. 2 1923 and included 

lan, with respect to bonds, are to be de ached iy a. 
nee and | with Guaranty Trust Go. of depositary 
against the issue o' peg oe to an equivalent face amount. ‘Such receipts 
are to-be purchased or leemed by Government from a fund sufficient 


*$2,680,868 $3, 
$347 266 





Balance, surplus 


(issued monthly). 








to retire them in full, during a period of Sorey, youse, bestaniag 3 2. 1 j928 
The receipts will be of two kinds—Class ‘ d Cla: * to 
be retir completely prior to Class ‘‘B’ a will be foe _ the 
approximate proportions stated in the schedule (see table in ‘‘Chronicle’’ of 
July 14 1923, p. xxviii) to the de om agreement and hereinbefore set forth. 

(3) The Government is to make prompt return of the National Le 
to private management. It recognizes its obligations to restore such rail 
ways, including rolling stock, to their condition at the time the Government 
took over the railway lines. The Government has agreed to assume the 
6 | payment of principal, interest and sinking fund of outstanding bonds of the 

ational Railway System, listed hereinbefore, subject to the provisions set 
forth as to the payments during the five-year period. The liens created by 
the existing mortgages are not to be enforced unless the Government fai 
to carry out its obligations under the plan; in which event such liens may be 
enforced in favor of the respective bondholders. 

(4) The matured notes of the National Railways of Mexico are to be 
extended for a period of ten years from Jan. 1 1923, with interest at 5% 
per 7 for the first five years beginning in 1923 and at 6% per annum 
thereafter. 

The following notes are to be extended to Jan. 1 1933, with interest at 
the rate of 6% per annum: National Railways of Mexico 6% Secured Gold 
Notes, maturing up to Jan. 1 1917. 

The following issues are to be extended to Jan. 1 1933, with interest a 
the rate of 6% per annum after maturity to Jan. 1 1933: National RR. Co 
of Mexico Prior Lien 44% Bonds (No. 17); Mexican Central Ry. Co., ‘ 
Ltd., 5% Equipment Notes (No. 24). 

(5) All sinking funds are to be postponed for a period not to exceed five 
years from Jan. 1 1923. 

Financial Statement for Years end. June 30 in Mesteoe Gold renee. 


95 

Expenses of co.’s Mexico, N. Y. and London offices $628 781 $430, 021 

Taxes in Paris and other sundry taxes______.__-_- 3.079 ie cae 

Interest on sundry obligations. _............---- 450 107 ,45: 

Int. on fund. debt, equip. & coll. trust & notes pay. 21 840: 762 21,875:977 
2,289,434 


Debit balance of exchange accoun 4 
Installment account sinking fund Prior Lien4%s_. 2,289,434 

$24,898,517 

2,422 

573 ,834 


447 361 





Credit balance of exchange account 
Interest and dividend on securities owned 


Int. on pending amts. spent in constr. of new lines_ 
Miscellaneous earnings 


Total credits 
Balance, deficit 


595,218 
469.729 
537,274 410,241 


$1,602,221 $1.433,858 
$23,310,666 $23,464,659 
Total profit and loss deficit $216,231,317$192,918,018 
Chiirmain of Board, Joaquin Pedrero Cordova; Vice-Chairman, Lorenzo 
Perez Castro; Executive President, Leon Salinas: Sec., R. D. Carrion, all of 
City of Mexico, Executive V.-Pres. & Asst. Treas., E. E. Bashford; Asst. 
camp Bartolom} on N. Y. Olty. N. Y. office, 25 Broad St.— 
£ . p. 1664. 


NATIONAL TRANSCONTINENTAL aire gs ecg Trunk Pacific. 

NEVADA-CALIFORNIA-OREGON RY.—(3-ft. ée.)—In June 1917 
the Western Pacific R a mg 63 miles of the as ain line and the 41- 
mile branch line in Oalifornia, together with ceruuinals in Reno, N 
leaving 171 miles Hackstaff, Cal., to Lake View, Ore. V. 107, p. 1379. 
In Aug. 1922 the I.-S. C. Comm. authorized the Abandonment of 16 miles 
of railroad between Hackstaff and Wend 4, © lif. 

Of the $2,200,000 gold bonds of 1917, $750,000 were used to redeem a 
like amount of 5% gold bonds of 1899, and $350, 000 were issuable on account 
of additions and improvements. Sinking fund to purchase bonds (or call 
at 105 and int.), 1922 to ed f early \ of 1% bonds then out, and there- 
after 4 of 1%. V. 104, p. 1592. 

Stock, common, $1,450. 000; pref., 5750, 000. Ate AY on common, both 
stocks share pro rata. Divs. on pref., 1906, 3%; 1907, 4%; 1908 to 1910, 
5% each; ioft. oa son: 1912, 2%: a common, ath 1909; 1%. 1910, 
none since ; 1540. 1626. 

REPORT. aie cideuies years: 

Year Ended— Total Net. Dent Int. 

2 $79.450 gt 500 





Miscell. Balance. 
$2,478 sur.$18,471 
def .35,896 500 4,972 def. 99,368 
1 18,589 Bs3 39 \ at wm 41,462 
, Charles “Moran; R. Rosa, 68 William 8t., —(V . 117, 

Dp. 1236 ) 


NEVADA CENTRAL RR.—Battle Mt. to Austin, Nev., 94 miles, 
8-ft. gauge. Stock, $750,000, in $100 shares, largely owned by the Nevada 
Company. Interest payments on the $750,000 income bonds in recent 
years: July 1906, 4% iden. 1908, 24%: Feb. 1909, 1% %; July 1911, 14%: 
Aug. 1914, 3% %: March 1916, 1%; Dec. 1917, 4%; none since. For 19 22, 
gross, $43,649; net oper. income, $i, 426; other income, $433; total income, 
$1,859. Pres., J. G. Phelps Stokes, 100 William St., N.Y. City.—(V. 106, 
p. 189.) 

N VADA | COUNTY! NARROW GAUGE RR,—Oolfax to Nevada Olty . 
ag eyo files. In M , A. re control ~- gs ulred by Oakland —- 


Stock, $250, ta 
caters (lee) a ye sid ois % a tn 1882, Ri! %: 


“1583, of Io: obs 1900, 5 
5%; 19id. 10% se oe > Sune 1917 4 oom “toe © ia 18 
: ° ar LS 4 
Oct 1917 3 Bonds, 2. Fo a a 98, Dp we 


%: Nov. 1918, 2%. 
vo i10, p: 


‘Year ending Dec. 31 1922, gross, $137. 746: net, $9,139; other income 
$19,546: deductions, $8.811; bal., sur., $10,7 
NEW JERSEY INDIANA & ILLINOIS Meng —South Bend to Pine Ind. 
11.32 miles ae tock (al Lowned by W Wabash Ry.), $100,000: 000: par $100. E jonds, 
e ec. cs’ Bayonne, stee. ° 
eat ree frome, $88; $362,113: net, $176,136; total income, $180,536; fixed 
charges 


sur. 06,778. Pres., T. A Sec., H. OC. 
Weppler; Treas., Bey. ho Office, South Bend, Ind. 


Treas., 


tharos, $1 
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RAILROAD COMPANIES 


IL, Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Miles Par 
Roa 


Value Outstanding) 


| Last Dividend |Places Where Interest and 
and Maturity | Dividends Are Payable 


Amount Rate 


or 
4/0 


When 
Payable 





New Jersey Junc—Iist M guar $4,000,000__G.zc&r 
New Jersey & New York—1st mtge ext 1910 
Second mortgage 
General mortgage- - ---- . 
New London Northern—Stock : a 
First mortgage ees Fl 
West River lst mtge guar prin and int__________-_- 
New Mexico Ry & Coal—See El Paso & Northeastern 
sxew Orleans Great Northern—First M g.__Col.xo* &r 
ew Orleans & North Eastern— 
Prise OR mortgage FOI. .......<0<6-+0++---0.50" 
Ref & Imp M $16,000,000 g SerA call 107 &} G.xc*&r* 
Equip trusts Ser D ($17,000 s-an to Aug 15 1924) _- 
Ser E g. due si $18,000 June; $17,000 Dec__ Ba 
NewOrleans Term—-lst M $15,000,000 g cu_Gi.xrc* &r® 
New Orleans Texas & Mexico Ry stock $25,000,000- 
lst M $15,000,000 gold Ser A call 105_--Col yyc*ar* 
Non-cum 5% inc $25,000,000 g Ser A call par .c*G 
U 8 War Dept equip obligations 
Nat Ry Service Corp 
New York yg Penis mortgage $6,000,000 gold_GPx 
® Y Bklyn anhattan Beach—Pref stock non-cum_ 
First cons mtge (now Ist M) gold guar by LI_-Ce.c* 


1886 
1880 
1885 
1892 


1910 
1905 


1905 


1885 
1917 
1914 
1916 
1903 
1915 
1916 
1920 
1921 
1908 


1885 


1,000 


1,000 


100 

100 &c 
100 &c 
12.5 
Various 
1,000 
100 
1,000 


$1.700,000 
394,000; 
1,500 
631,000 
500 ,000 See 
1,500,000 
75,000 


8,140,000 


A'Feb 1 1986 

N|Mayl1 1950 

J' Nov 27 1985 

J Dee 31 1932 
Oct 2°23,2K%% 

J July 1 1940 

D'1990 


A\Aug 11955 


N Y Central RR = 
Office, 50 Church St,NY 
do do 
do do 

New London office 
Cp M&M Bk,NY:regm’d 
New London office 


Irv Bank-Col Tr Co, N Y 


N|Nov 1 1940 Central Union Trust, NY 

J\Jan 1 1952 J P Morgan & Oo, N Y 

A\ feb '24-Aug '24|New Orleans, La 

D | June 24-June'26| Bankers Trust Co, N Y 

Ji\July 1 1943 Guaranty Trust Co, N 

M |Dec 1 1923 1%\Irv Beme-Cot Tr Ge NY 
o 


D\Oct 11925 ° 
O\Oct 11935 Guaranty Tr Co, N Y 
Washington 


|May 1 1929 

\Apr 26 1936 |New York. 
\Jan 1 1948 Treasurer, Philadelphia 
let 1923 234% |Checks matiled 

Oct 11935 |Treasurer Penn RR,N Y 
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NEW JERSEY JUNCTION RR.—Terminal road through Jersey City, 
Hoboken and Weehawken, about 5.62 miles. Leased for 100 years in 
1886 to N. Y. Central & H. R. RR. Co. (assumed by N. Y. Central), 
which guarantees bonds and owns the $100,900 stock. 


NEW JERSEY & NEW YORK RR.—Owns from Erie Jct., N. J.. to 
Garnerville, N. Y., 29 miles; branches to New City, &c., 5 m.; operates to 
Haverstraw, &c., 14 m.; total operated, 48 miles. Erie RR. in April 1896 
purchased control. Stock, $1,440,800 com., $787,800 pref.; par, $100. Con- 
trol ts with pref. stock and Ist mtge. till 6% has been paid on pref. for three 
years at 5%.—(V. 114, p. 2116.) 

NEW LONDON NORTHERN RR.—Owns from New London, Conn. 
via Brattleboro, Vt., to South Londonderry, Vt., 158 miles. 


LEASED for 99 years from Dec. 1 1891 to Central Vermont. The renta 


is $213,552 per annum, which leaves a small surplus after providing for m 
terest, &c. 
Jan. 2 191 
by lessee. 


say 
, Ju 
Vv. 90, 

NEW MEXICO CENTRAL R Y.—Owns Santa Fe, N. M., to Torrance, 
116.7 miles. Incorporated in Delaware in Jan. 1918 as successor of the 
RR., foreclosed and bid in for Federal Export Corp. of 115 B’way, N. Y. 
V. 105, p. 1708: V. 106, p. 499, 929. Capital stock authorized, $500,000 
par $100. Pres.,8.C. Munoz, N. Y.; V.-Pres., A. F. Mack, N. Y.; V.-P. 
& Gen. Megr., R. C. Ten Eyck, Santa Fe, N. M.; Sec., F. A. Wagner, N. Y.; 

as., W. M. Maule, N. Y. Executive office, 42 Broadway, New York; 
operating office, Santa Fe, New Mexico.—(V. 106, p. 929.) 

NEW ORLEANS GREAT NORTHERN RR.—Owns New Orleans, La. 
to Jackson, Miss., 188 miles, with branches, Rilo, La., to Tylertown, Miss., 
41 m.; Slideli, La., to Folsom, La., &c., 46 m., making a total of 275 miles 
operated, incl. 29 m. trackage from New Orleans to Slidell, La., and othe: 
trackage, 12 m Stock. $7.500,000. Ist M., $10,000,000 auth. issue. 
Tentative valuation, $7,201,388, as of June 30 1916. 

REPORT .—For the years ended December 31: 

Gross Net aft.Taz. Oth. Inc. 
$2,547,750 $660,162 $98,528 $572,120 sur.$186,570 
SC _—_—_—__o Ue $93,179 $59,457 $558,402 def.$405,766 
2.670.577 356,283 def607.225 532.127 def. 281.185 
latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

Chairman, Walter P. Cooke; Pres., A. C. Goodyear; V.-P. & Gen. Megr., 
Wm. E. Farris: V.-Ps., F. H. Goodyear. C. I. James; Sec., J. M. Gieger; 
Treas., OC. W. Goodyear.—(V. 115, p. 74, 2267.) 


NEW ORLEANS & NORTH EASTERN RR.—New Orleans, La., to 
Meridian, Miss., 196 miles; trackage, 12 miles. Stock, $6,000.000 (par $100) 
su tially all of which has been — by Southern Ry. Co. V. 104, 
p. 73; V. 103, p. 1792; V. 105, p. 1529. 
°12. °13. °14-°15. °16.°17 °18.-'23. 

56 65 tlyriy 4 4 6 


DIV.—(%) {'06. ‘07. "08. 09. "10. "11. 
§ 6 4 5 6% 6% 
917 am was authorized to secure not exceeding $16,000, 
The initial $7,195.000 (Series A—see table above) were made 
issuable only on cancelation of the $1,500,000 income bonds of 1902 ana 
the cancelation of the $6.163.000 Gen. Mtge. bonds (or the deposit of casb 
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are 
reserved to retire the Prior Lien 5s and $363,000 to retire that amount out 
of $006 000 equipment trusts outstanding Jan. 1 1917. The remaining 
$6,603,000 new bonds are reserved for additions and improvements under 
restrictions. The old bonds, except rior lien 5s, have all m ret 
104 p. 865. 559; V. 105, p. 1892; V. 107, p. 1920. Future issues are to 
bear not over 6% interest, mature not later than Jan. 1 1967, and be 
callable at such pricee as the directors shall determine. 
REPORT.—For calendar year 1922, in V. 117, p. 1770, showed: 
Cal. Year— Total Income. Interest, &c. Dividends. 
22 ‘ $762,262 (6%)$360,000 
902,588 (6%)360,000 
1920 1,081,523 (6%)360,000 
1919 1.247,316 524,03 6 %)360,000 36: 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
Pres., Fairfax Harrison; Sec.,O. E. A. McCarthy, N. Y.; Treas., Charles 
Patton, Cincinnati.—(V. 117, p. 1770.) 


NEW ORLEANS LOWER COAST RR.—Algiers to Buras, La., 60 miles 
Successor Dec. 1 1916 of New Orleans Fort Jackson & Grand Isle Ry., fore- 
closed and bid in for a syndicate. V. , p. 407. Pres., H. Hall, New 
Orleans; V.-Ps., Lee Benoist and T. G. Bush; Treas., Bernard McClos- 

A. G: Kammer.—(V. 103, p. 1392; V. 104, p. 2343.) 

NEW ORLEANS TERMINAL CO.—Owns extensive terminal pro 
erty at New Orleans .nd a belt railroad around the city, leased to the 
Southern Railway fo: 99 years from July 1 1903, rental covering all ex- 
penses of operation, maintenance, taxes and interest. Southern Railway 
owns the $2,000,000 outstanding stock ($5,000,000 auth.), and guarantees 
the bonds. See V. 102, p. 886; V. 98, p. 304, 1460; V. 86, p. 721; V. 88, 

. 564; V. 92, p. 660; V. 97, p. 1898. The passenger terminals are used 
by the Southern Ry. System, New Orleans Great Northern RR. and Lou- 
isiana Ry. & aes Co. Pres., Fairfax Harrison.—(V. 98, p. 763, 
1460; V. 100, p. 813.) 

NEW ORLEANS TEXAS & MEXICO RY.—(See Map.)—ROAD.— 
ORGANIZATION .—This company and its subsidiaries, all of whose out- 
standing capitalization, both bonds and stock (excepting only $500 to $900 
directors’ shares) it owns, namely, the St. Louis Brownsville & Mexico Ry., 
Beaumont Sour Lake & West. Ry. and Orange & Northwest. RR., form a 
direct line from Brownsville, Tex., to Baton Rouge. La., whence ferry across 
theriver and the Yazoo & Miss. Valley Ry. (Illinois Central RR.) afford 
ap - ee connection to New Orleans. Tentative valuation, V. 113, 
Pp < 


44% divs. An extra div. oa 4% was paid July 2 1917, 
2 ie and Jan. 3 1921. Taxes and improv.ments met 
Dp. 


Rent. ,&c. Balance. 


Balance. 
def.$293 ,656 
def.466,878 


terete Operated Dec. 31 1922 (Including Aforesaid Subsidiary Lines). 

Main line: Anchorage to De Quincy, La., 137 miles; Beaumont to Hous. 
ton, Tex.. 83 miles; Algoa to Brownsville, Tex., 343 miles; branches and 
spurs, 260 miles; operated under trackage rights, 99 miles; operated 


under special traffic agreement: Y. & M. V. RR., 93 miles; total operated 
1,015 miles: side track, 62 miles: yard track and spurs, 184 miles; total 
track, . es. 


ORGANIZATION.—Formerly part of St. Louls & San Francisco RR 
but in 1916 separately reorganized, after foreclosure sale, per plan in 
VY. 101. p. 774, 768, 1714; V. 102, p. 886. Incorporated in Louisiana. 

SECU RITIES.—These include (see V. 103. p. 493): 

First Lien Gold Bonds.—Total auth., $15,000,000. Int. rate, not exceeding 
6% per annum, as determined at time of issue. Issuable in series, due 
at the same or different dates, not later than Oct. 1 1925, and callable at 
a premium. Reserved under restrictions for future extensions, improve- 
ments, &c., $7,928,500. Issued. $7,071.500, of which $169,000 were 
intreasury and $1,032,500 were pledged Dec. 31 1922. V. 103, p- 61, 

593, 215 

5% Non-Cumulative Income Bonds.—Limited to $25,000,000 secured by & 
trust indenture. To bear non-cumulative interest payable semi-annually 
at rate uf 5% per annum, but payable only when and as authorized by 
the board of directors, according to provisions of the indenture. Entitied 
to share in tne security of any new mortgage issue on a parity with any 
such indebtedness created in excess of $15,000,000 Ist M. Initial interest 

yment, 14%, made a 1 1917, and further 34% Oct. 1, making 
% for year; thereafter 244% semi-annually, 5% p. a. to and incl. 

Apr. 11923. Outstanding, $13.579,500; in treasury, $589,800. 

Capital Stock.—$25.000.000:; tasued, $15,005,300 
All the outstanding ($535,000) St. Louis Brownsville & Mexico Ry. 6% 

receiver's eee trusts due serially to June 1924 were called for pay- 

ment June 1 1918. V. 106, p. 2011. 

Dividends.—Initial div. of 14% on the capital stock was paid Dec 
1920; same amount paid quar. to Dec. 1 1922; Mar. 1 19 
paid 144% quar. 

REPORT.—For 1922, in V. 116, p. 1887, showed: 

{Incl. N. O. Tex & Mex. Ry., St. L. Browns. & Mex. Ry., Beaumont 
Sour Lake & W. Ry., Orange & N. W. RR., New Iberia & N. RR., Iberia 
St. Mary & Eastern Ry. and Louisiana Southern Ry. leasehold.) 

Bic’ » Combined. ‘or porate-———— 


¢1920. 1922. 
$9,391 706 $7,811 368 
#F O84 oth 1'914.565 
688.042 


1. 
23 to Dec. 1 1923 


Operating Revenue— 
Freight 
Passenger - - - _- 
Mail, express, &c 
Total oper. revenues_. $9,161, 
Maintenance of way, &c. 2,103, 
Maintenance of equip’t_ 
Traffic expenses 
Transportation 
General 373,164 


Total oper. expenses_- $7,275,618 § 
Net earnings $1,885,839 
Taxes, &c 274,770 

Operating income___. $1,611,069 
Equipment rents (net) 

Joint facility rents (net) 


Net operating income 
Income from lease of road 
Miscellaneous rent income 
Dividend income_______- 
Income from funded securities _ - - - - - 
Income from unfunded securities - -- 
Miscellaneous income 


al921. 
$8,159,444 
2,284,941 
645,716 
$11,090,101 
.999 ,098 
1,767 ,844 
311,555 
3,697,160 
439.818 
$8,215,473 
$2,874,628 
AR1 278 


3,284, 
"759266 
7, $13,435,246 





$10,413,975 
921 


11,141,034 





$6,926,774 
$3,487,201 
fA4 BAB 





$2,445,249 $2,952,835 
45,955 Cr140,887 
255,586 257 873 


$2,141,708 
721,033 





$2,815,848 


5732 
389 





* Total non-operating income 

Gross income. - ‘ 

Loss on separately oper. prop. (new 
.. -'y BS * Pee 

Interest on funded debt 

Interest on unfunded debt 

Miscellaneous charges 


$891,189 $861,946 $ 
$1,899,621 $3,003,655 $2, 
29,731 
1,203,830 
668 
5,313 


$1,239,543 
$1,721,793 
97 ,< 889,852 
694,210 594,632 


Balance to profit and loss def$253 531 $599 312 $237 ,309 
a Includes adjustments applicable to the six months ending Aug. 31 1920. 
b For comparative purposes the entire income for the year 1920, showing 
results if there had been no change in form of control during the year issued. 


For 8 mos. ended Aug. 31 1923, gross, $7,452,392: net oper. income, 
$2,224,885: other income, $166,237; deductions,$1,055,233; com. divs., 
$704,491; bal., sur., $631,398. : 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

OFFICERS.—Chairman, G. H. Walker; Pres., J. 8S. Pyeatt; V.-Pres. & 

-» Roy Terrell; Treas., A. T. Cole. 


DIRECTORS.—J. 8S. Pyeatt, G. H. Walker, Frank Andrews, Alex 
Berger, Stedman Buttrick, Car] A. de Gersdorff, J. D. O'Keefe, Willard V. 
King, G. E. Warren, E. N. Potter, M. E. Singleton, C. B. Fox, N. A. 
McMillan, W. K. Bixby and Elisha Walker. N. Y. office, 60 Broadway. 
—(V. 117, p. 440.) 


NEW YORK BAY RR.—Owns from Waverly, N. J., to Greenville, N. J., 
and branches, 12.94 miles. Stock, $6,000,000, all owned by Penn. RR., 
which leases the property. V.113, p. 849. Divs. at rate of 14% paid on 
stock, 1918 to 1921. 


NEW YORK BROOKLYN & MANHATTAN BEACH RY.—Owns 
from Fresh Pond Junction to Bay Ridge, 11.93 miles; Manhattan Beach Jct. 
to Manhattan Beach, 3.73 miles; Evergreen Branch, Cooper Ave. Jct. to 
junction Glendale & E. River RR. at Jefferson St., Brooklyn, 1.59 miles, 





Total deductions 
Net income_- = 
Dividend appropriations__-_- ---- 


38,0! 
aan 297 ,3 
Approp. for inv. in physical prop--- 
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RAILWAY STOCKS AND BONDS 


[ Vou. 117. 








Miles | Date 
Road | Bonds 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Par 
Value 





Ww Y Central RR—Stock ($400,000 ,000 auth)....Tr 
Convertible bonds cal! 110 $100,000,000__.._.c*%&r* 
Ref&impt M ¢.se~\es A ‘assumed see text G..c*&r* 

0 Series “C" red 105 after Oct 1 
Consolidation M ($167 102.54) 
(1) Underiying Matin Line Mor 
NYC&HR RR ™M $100 000,000 g__._Ce.xc*&r 1, ( 
do do Mtge on Spuyten D & P M g.Ce. ; ] 
Lake Shore & M 8 ist M gold, ass Us.xc*&r 1897 1.0 
do Debentures (sec by 2d M) @. ass Ce.xc*&r* 1903 1.000 
do do do gold assumed .._.Ce.xc*&r* 1906 1, 
(2) N YC & H Riv bonds secured by Consol'n Mige line N Y to B 
Collateral 348 (Mich Cent stock as collateral) .G.z 1 OOF 
Lake Shore Collateral 38 assumed .....QG.xc*&r 
Debentures | Junior liens under Con-{....Us.xc*&r* f 
do solidation M of 1913) G.se*&r wont sean 
(3) Other New York Central & Hudson River RR Assum ed, & 
Debentures (V 69. p 1102: V 71, p 502, 964)_.-_-3 1900 
New York & Northern first mortgage gold__.._zc 1887 
N Y & Putnam cons g gu p & i_...------ Un.xc*&r 1494 
Moh & Mal Ist M $15.000 p mg gu p&i(end)Col rc* 1892 
Consolidated mtge gold G.rc*&r 1902 
Carthage & Adirondack Ist M g guar_...Un.xrc*&r 1892 
Carth Water & Sack Har Ist g gu p &1 (end)_-_x 1891 
Gouverneur & Oswegatchie Ist M g gn p & i_Un.xe 1892 
Little Falls & Dolgeville first mortgage___...___x 02 
(4) Bonds of Other Compantes Included in ferger 
Indiana Iilinols & lowa ist M gold_._.-. ~--IC.zc® 
Obic Ind & South consol M gold G.xc*&r 
Kalamazoo & White Pigeon lst M assum_._Un.xc 
Pine Creek Ist M gu prin aod int endorsed 
Sturgis Goshen & St Louis Ist M gold p &1 guar_-s 
Jamestown Franklin & Clearfield— 
G.xc* &r*® 


lst M $25,000,000 auth guar - 
Ist M gold guar__G.xc*&r 


Par 
$ 
51_.G.c*&r* 

Ba.xxxc* ar 


1 000 


ete on 


19 
of Janand Ma 
203, 1901 
1906 
1890 
1885 
1889 


7 1015 


Oleveland Short Line R 
Lake Erle & Pittsburgh—see that company— 


$100 267.977.0902) See text 


2 & fr 
100 &e 
1 ,000&c 


&c 
000 &e 
Ac 
A 
On Be 


&e 
1.000 &e 
| 000&e 
1.000 &ec 
Issues— 
1 Dona 
1.000 
1.000 
1,000 
1,000 &« 
1,000 
1,000 
1,000 


| 1999 1.000 &e 
| 1911 1,000 &c 


Amount 
Outstanding 


Rate 
% 


Last Dividend Places Where Interest an@ 
and Maturity Dietiends are Payable 
Nov 1 ‘23, 1% Grand Central Term. NY 
N'May 11935 Grand Central Ter, N ¥ 
O Oct 1 2013 N Y London & Paris 
O Oct 12013 New York np 
A Feb 1 1998 Grand Central Tr, N ¥ 


J'July 1 1997 
D June 1 5 
D June 1 
8 Sept 1 2 
N May 1 1931 
to Chicago. &e 
A\Feb 1 1998 
A\lFeb 1 1998 
N | May 1 1934 
Ji\Jan 1 1942 


ylgury 1 2000 
O'Oct 1 1927 
O' Oct 1 1993 
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total, 17.25 miles. Leased for 99 years from Oct. 1 1885 to the Long Island 
Railroad ©Co., which owns majority of stock. Rental, interest on bonds 
and 5% on preferred stock. Common stock, $350,000. Long Island 
Railroad has attached to the bonds its unconditional guaranty of principal 
and interest in addition to facts as to lease .In Jan. 1919 the Long Island 
RR. Co., had agreed to the use of the line from Nostrand Ave. to Man- 
hattan Beach as part of the Dual Rapid Transit system for operation by the 
Interborough Rapid Transit Co., provided other necessary details can be 
arranged. V. 108, p. 379.—(V. 115, p. 2794.) 

(THE) NEW YORK CENTRAL RAILROAD CO.—(Sce Maps.)—Owns 
in fee direct line from New York to Chicago, 953 miles of first and second 
track, 723 miles of third track, 657 miles of fourth track, 14 miles of fifth 
track and 3 miles of sixth track, and numerous branches, the total mileage 
owned Dec. 31 1922 aggregating 3,716 miles. Also owns stock control of the 
West Shore RR. (leased), N. Y. to Buffalo, and thence to Chicago, via Mich 
igan Central RR. and Canada Southern Ry. By similar control of the Pit’s 
burgh & Lake Erle RR. the Cleveland Cincinnati Chicago & St. Louis Ry 
and other companies, has close running connection to Pittsburgh, Columbus 
Cincinnati, Indianapolis, St. Louis, &c. Total system owned, controlled, 
&c., Dec. 31 1922, 6,900 miles of first track, and total trackage of 17,195 m. 


Operated Directly. 
Miles.| Walkill Valley 
New York to Chicago 953 | Mahoning Coal RR* 
Branches 2,763 | pores ogres &S w* 
Lines Leased, etc. (*8ee t )—_| Litke Erie & Pitts—_-_- 
West Shore*___ ("Bee thts €0.) Fort Wayne & Jackson* 
Troy & Greenbush*__________ 6 | Lake Erie Alliance & Wheeling.. 
New York & Hariem* 136| Erie & Kalamazoo RR 
New Jersey Junction* 6| Trackage rights. &c,......... 4! 
Detroit Toledo & Miiwaukece.. 47; Total in earnings Dec 31 22_5,71' 
alamazoo A.& G.R._...... 58| Leased—Operated separately— 
8t. Lawrence & Adirondack*.. 56) Boston & Albany system 
Ottawa & New York._______. 57 | Toledo & Ohio Central 
Battle Oreek & Sturgis 7\| Kanawha & Michigan _.__- ae 
Beech Oreek RR.*_ 142 Zanesville & Western sie ie 
134' Toronto Hamilton & Buffalo... 
| Kanawha & West Virginia 

ORGANIZATION .—The New York Central RR. Oo. was formed by 
consolidation, effective Dec 23 1914, under laws of N. Y., Penna... Ohio 
Ind., Mich. and [il., of the N. Y. Central & Hudson River RR (as enlarged 
in 1913 by the absorption of Rome Watertown & Ogdensburg and othe: 
New York branch lines, see bond table above) and its leadin estern sub 
aay the Lake Shore & Mich. So. Ry.. and 9 minor controlled properties 
See V. 96, p. 1425. V. 98. p. 387, 1393: V. 100, p. 140. 

In 1916 sold ite controlling Interest in the stock of the N. Y. Chicago & 
8t. Louis RR. to Cleveland interests. V. 194, p. 1598. Entire stock 
Clearfield Bituminous Coal Co. ts owned. V. 103, p. 1794. 

In 1917 a subsidiary, the Hudson Kiver Connecting RR., received au 
thority to build a bridge across the Hudson River 11 miles south of Albany 
See that co. above and V. 114, p. 2360. Cleveland terminal, V 3. 
2505, 2614. Proposed new Niagara River bridge, V. 106, p. 1689, 201! 
Court decision respecting Toledo & Ohio Central, &c., V. 105, p. 819, 998 
Lease of real estate in New York City, V. . 2292. Tax decision, 
V. 110, p. 2658. Wins ejectment suit, D- 2229; V. 113, p. 2313 
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V. 115, p. 308. Rate decision, V. 111, p. . 
zed the making of an offer to 


Lines Owned— 


The directors on Dec. 14 1921 authori 
purchase the stock of the Cleveland Cincinnati Chicago & St. Louis Ry. Co. 
on the basis of one share of New York Central stock for one share of 5% 
Cleveland Cincinnati Chicago & St. Louis preferred stock, and of 80 shares 
of New York Central stock for 100 shares of Cleveland Cincinnati Chicago 
& St. Louis common stock. V. 113, p. 2614; V. 115, p. 308, 436, 1429. 

The directors also authorized the lease of the Toledo & Ohio Central, 
including with it the Zanesville & Western, the Kanawha & Michigan and 
the Kanawha & West Virginia railroads to the New York Central for a 
rental of fixed charges and taxes, and in addition thereto an amount equal 
to the net earnings of the Toledo & Ohio Central for the year 1921, and in 
adie =o ae & Michigan of 6% on its stock. V. 113, p. 2614: 

. 4, p. 627: V 5, p. §44. 

The I.-S. C. Commission in May 1922 authorized the company to acquire 
control of the Chicago River & Indiana RR. by the purchase of not exceed- 
ing $750,000 stock, and also authorized the Chicago River company to 
qrauire ~~ of the property of the Chicago Junction Ry. by lease. 

° .*% . 


Partial List of Stock Holdings Dec. 31 1922. 


Owned—— ——Total Outstanding— 
Pref. Stks. Com. Stock. 
None $18,736.400 
None 35,985.606 
661.367 1,500,000 
9,998,500 47,028,700 
701.400 5,846,390 
1.343.950 8,656,050 
28,000.000\ 70,000,000 
42,000,000 
5.862.500 19.953 .400 
West Shore R 10,000,000 
The New York State Railways Co. (see ‘Electric Railway Section’’) is 
the company’s trolley ally. Compare 100. p. 399 475 
In April 1922 the ocean sold its interest in the Lake Erie & Westerr 
RR. to the Van Sweringen interests of Cleveland. V. 114, p. 1890. 
STOOK .—Dividends on stock regist. in London are pay. at 49 44. to $ 
The authorized amount of the capital stock is $400.000.000 of whicb 
on Dec.31 1922 $267,977,.020 was outstanding and $252,005 held by com- 
pany; $100.000.000 is reserved for conversion of debentures of 1915. 
Dec. 31 1922 the a pe Short Line RR. Co. (Union Pacific) owned $21,- 
Cen stock; al & 


000 N. Y. ; also $3,000,000 Ref. & Impt. M. 4 and 
,600,000 20-year 6% convertible bonds. V. 84, p. 52, B71: Vv. a aL 


Michigan Central 
Pittsburgh & Lake Erie. 
SOE. Coal RR.... 
ooo St Louis Ry. 
Toledo & Ohio Central_. 
New York & Harlem__. 
ng Co , Ist pref__. 
eferred 


891,650 
42.894,400 
00 


DIVIDENDS \ 07. 
, 2 epee 6 5% 5 5% 
Paid in 1923: Feb., 14%%: May, 1%%: Aug., 1%%:N 
Consolidation Mort. $167,102.400 Secures Without Increasing Debt. 
(Ll) Equally by Lien Prior to that Securing the Dehentures and the 4% bonds— 
a) N.Y. Cent 34% Lake Shore coll bonds of 1898-1998... $90,578,000 
(On Dec. 31 1922 $65,749,000 of these had been exchanged 
for Consolidation Mtge. Series A 4s. See below.) 
(0) N. Y.Cent.34%% Mich. Cent. coll.-bonds of 1895-1998... 19,336,000 
(2) Equally by Lien Subsequent to Lien of Aforesatd— 
(c) N. Y. Cent. debentures of 1904, due 1934 


"08. 19 


: ed Tee | 
& 44 51 


1% 
3 


12 to’22 1928 
yriy. 6 


(e) 4% Consolidation Mtge. bonds dated Aug. 1 1913 and due 
Feb 1 199%. issuable tn series A. B. C and D only to refund 
above collateral bonds and debentures, respectively. See below. 


The Consolidation Mortgage (securing the collateral issues and other 
bonds in the order indicated above) covers by alien ranking ahead of the Re- 
fund & Impt. Mtg. (see below). the lines owned [pn 1913 (inci. those then 
vrought {on by consolidation or merger), 75% (3.750 shares) of the stock of 
Hudeon River Bridge Co. at Albany and the leases of Troy & Greenbush, 
New York & Harlem, West Shore and Keech Creek railroads. On the main 
line between New York and Buffalo there is no lien ahead of it except the 
$100 009,000 Ist M. of 1897: and on the ra.troads consolidated or merged in 
1912, such as the Rome Watertown & Ogdensburg. Mohawk & Malone, 
&c., there are no prior liens except the old underlying mortgages thereof 
and the N. Y. Central's $100.000.000 Ist M. 102. p. 800, 1541 


Refunding & Impt. Mtge. for New Capital and Debt Unification. 

The purpose of the Refunding andImpt Mtge. was to provide for future 
financing of the N. Y. Cent. & Hud. River and the consolidated company 
and for the unification of the debt. The bonds are issuable in series, all 
due Oct 1 2013. but bearing date of April 1 or Oct. 1 next preceding the 
dite on which the series is authorized, and carrying interest at such rates, 
subject. to call at such dates, and prices, and with such provisions as to con- 
version, &c.. as shall be fixed for successive series. V. 96. Pp. 1424. 

fhe amount of bonds which may be issued under the Kef and Imp. M. 
snot timitea to a stated amount, but is determined bv standards set up 
inthe mortgage itself, and those standards are believed to be such that a 
xondholder will be indifferent as to the amount of bonds which may be 
sutetanding under the mortgage, so long as the standards are complied 
vith. The amount of Ref. & [mpt. M_ bonds outstanding cannot exceed 
shree times the amount of the capital stock as from ti ne to time increased. 

After $500.000,000 of the bonds shall have been issued, not more than 
40% of the cost of improvements additions or new property can be paid 
for from the proceeds of bonds. Not more than one-third of the amount 
f bonds can be used in the acquisition of bonds or stocks of otner com- 
janies. After $590,000.000 of bonds shall have been issued no additional 
»onds can be issued without tne vote of stockholders. Each issue of bonds 
nust receive approval of RR commissions and P. 8. Commissions. V. 98, 
e 387 611, 690. 1245 1393: V. 99. p. 1052, 1131, 1367; V. 100, p. 1079; 

. 104, p. 1387; V. 106, p. 2757. 

The Ref. & Impt. M. is (1) a Hen next to the lien of the Consolidation 
Mtge. (see above) on the properties, &c.. covered by the Consolidation 
Mortgage. (2) A first lien on the leases of the Beech Creek Extension, 
Vew Jersey Junction and Wallkill Valley railroads, subject to the out- 
ttanding bonds of each. (3) A first collateral lien on $500,000 2d Mtge. 
yonds of Beech Creek RR. and $3,964.000 Consol. Mtge. 48 of the Beech 
‘reek Extension RR companies. (4) A first collateral lien on— 


Pledge of Stock owned in—Pref. Stock. Com. Stk. Pref. Iss'd. Com.Iss‘d. 
N Y & Harlem RR.(par $50)$1,142.950 35,551.400 $1,343,950 $8,656,050 
West Shore RR 10,000 ,000 

Beech Creek Extension RR-. 
New Jersey Junction RR..-- 


The Refunding & Impt Mtge. ts also a lien n the properties described 

n the supplemental indenture (dated June 15 | ), assuming, as authorized 
xy the shareholders, the obligations of the Ref. & Impt. Mtge. and extend- 
ir. the lien thereof over the former Lake Shore & Mich. So. 

nd & So RR.. Geneva Corning & So. RR.. Dunkirk Alleg ’ 

2k ana all of the other properties included in the consolidation of 1914, 
and also over the former Cleveland Short Line Rv. Jamestown Franklin & 
Nearfield RR., Sturgis Goshen & St. Louis Ry and Elkhart & Western 
RR.. acquired by conveyances in 1915 (see ‘Organization’ above). The 
fen created by this supplemental mortgage is subject. as to ts of the 
nortgaged prepermen, to the temppotive prior liens of the severa! underl 
mortgages thereon shown in table above. In 1914 $40.000,.000 Series 
44%% bonds, issued under this mortgage, were sold iY. 98, p. 1245). 
None of the Series B bonds are outstanding in hands of public. In April 
1922 $60,000,000 Series C 5% bonds were sold and a further $25,000,000 
were Sold in July 1922. V. 114, p. 1534; V. 115, p. 308. 

Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were Reserved. 
at M. of 1897, due 1997 

Jonsolidation Mtge. (see above) dated 1913, due 1998 
'7 divisional issues of N. Y. Cent. & Hud. River RR x .006 
Vid bonds of Lake Shore and other cos. absorbed in 1914-15... 197,002,00@ 


Convertible 6% 20- Year Bond Issue of $100,000,000 Dated May 1 1916. 

These bonds are convertible into stock at the rate of $100 of stock for 
195 of bonds, between May 1 1917 and May 1 1925. They may be called 
or redemption on any interest date at 110 and int. upon days’ notice, 
but, if so called, they may be converted into stock up to 30 days prior to 
date of redemption. Denom c* $1,000; r* $100. $500. $1,000, $5. and 
$10,000. See V. 100, p. 556, 643, 593-4, 813, 902, 1349, 1438, 1833: 
V. 102, p. 1443: V. 109, p. 72. 


OLD BONDS OF N. Y. CENTRAL & HUDSON RIVER RR.—First 
is for $100 000,000, covering the original road owned. and, by 





ae) merged in 101g." VorT.p. AR, ¥: 86; D- 1045, 1101; 0. BS, 
. &c.) m n . -77,D.- > ¥.50,D-. , + ¥. , 
; V. 94. p. 208; V. 96, p. 1424 
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RAILROAD COMPANIES | Mitles| Date Par Amount Rate | Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road | Bonds; Value |Outstanding % | Payable | and Maturity Dividends are Payable. 
Mew York Central RR (Concluded)— 
Equip trust (B & A) $500,000 due yriy..G_zc*&r| ---| 1912 |$1,000&c| $2,000,000 4% aA & O/Yrly to Oct.'27|New York 
Equip tr due $1 031 .00 yriy due Jan 1____G.yc*&r ---| 1917 | 1,000&:| 9 279.000 4% eJ & J\Jan 1924 to 32 |Guaranty Tr Oo, N ¥ 
Equipment trust $2,415,000 yearly April 15-G.c* --| 1920 500 &c| 28 980.000 7e@ A & OAprl15‘'24to'35|Guaranty Trust Co, N Y 
Equip trust No 43 due $911,600 yearly pia Kaas et aint WE Be oe 10.939 .200 6 J&J 15: To Jan 15 1935 
Ten-year notes, Sec of Treas of U Ss aeceesoecoeweese eco 1920 eceececce= | 609 000 6 J & D 23 Dec 23 1930 
New York Central Lines (inc! various associated c os)— } 
Joint eq tr g $2,000,000 an (V 90, p 914)..G,zo* &r --| 1910 [1,000 &c) 4,000,000 4% eJ & JiJan 1 1924-25 
do do due $1,000,000 yearly.._..-.- G zo* &r ---| 1912 (1,000 & 4.000 ,000 4% 613 & J Jan 1924-1927 
do do due $1.600.000 yearly_...... G.,zc*&r ee 1913 (1,000 &« 8 000,000) 4% 6] & J Jan 1924-28 
do do due $1,117.000 yearly... .--. | a > f =e 10.053 .0900 4% J & J\To July 1 1932 
do do due $2.415.000 yearly.........-_- . . =e 13,729 .343 7 4 & O To Oct 151935 
do do due $428 .000 yearly......... -- -. s | ae | 5.942.900 6 J & D'\To Dec 23 1935 
do do due $922.700 vearly____-___- ea _ 1920 ee 11.994 309 6 J & J\ToJan 151935 
do do due &1 842 N00 vearly___.___G.ze is 19292 |500%1NNO| 96 & 2.990 5@e T & Di June 1°24to '27/ Guaranty Trust Co, NITY 
do do due $844,000 yearly_....._-- c* seal Sean 500 &c| 11,816,000 44% @M & STo Sept 1 1937|Guaranty Trust Co, N Y 
N Y Chic & St L RR—Com stock $59,620,000 auth__ Pee Bese. 100) See text 6 Gaal Ioan @ Lee Lil cccscucustsccunuuanene 
Pref stock Ser ‘‘ A’’ 6% cum $45,880,000 auth__kxxx stain Uden 100) See text 6 Q—IJ WB BR Rie ee 
do do due $1,156,000 yearly_.__- G.ze* ---| 1923 |500&1000) 17,340,000) 5g \J & D\To June 1 1938)Guaranty Trust Co, N Y 
First_mortgage gold (closed)______. .. .Ce.xc*&r 505) 1587 | 1,000) 17 764.000) 4g \A & O/|Oct 11937 "Chase Nat Bk, Y 
2d & Impt Mtge $25,000,000 g Ser A,B & C_xxxkc*; 6505 1918 | 500 &c! 13,619,900) 6g M & N\|May11931 New York 
Debenture bonds gold sec by 2d Mtge__._G.xc*&r* ---| 1906 | 1,000) 10,000,000) 4g ™ & N\May11931 Chase Nat Bank, N Y 
Eqps of "16 $1,100.000 due$110,000 each Aug 1G.c* ---| 1916 | 1,000) 330.000) 4%eF & A/\Aug 1 ‘24 to '26)Guaranty Tr Co, N Y 
Equ!pment trusts due $30.000 yrly Oct 1____-_- a --~| 1916 | 1,000) 99.000) 4% A & O/Oct 1 '24 to '26)Guaranty Tr Co, N Y 
do do sink fd red 101 & int__..-._-_- xxc* want [ae 1,000) 3.27% .000) 5 M & NiMay 1 193) New York and Cleveland 
do do due $225.000 vearly cu wwee ae met Sa 1,999) 3,150,090} 5@ M& S\Sept 1'24to'87|U'n Tr, Clev: Gu Tr, N Y 
do do sink fund red 102 & int_____________. aoe! Loan 1,000) 324, 5% \M & N\To May 1 1932) New York & Cleveland 
do do due $285,000 yearly_.....___-_ xxxc* eos! See 1,000; 4.275.000} 5g |F & A\To Aug 1 1938/UnTr,Clev; GuarTr,N Y 
I I cael: EE lnedecsen 1,000,000) 6 ea TLE - Inunamenoddéeammmennk ° 
Lake Erie & Western Bonds— | | | 
Ist M ($10,000) per mite, see V 46, p 45) g._Ce.xc* 710, 1887 | 1,000; 7,250,000) 5¢ J & JI Jan 11937 Guaranty Trust Co,N Y 
2d M (V 54. p 444) $3 625,000 ($5,000 p m) gCe.xc*| 710) 1891 1,000} 3,625 000) 5¢ J & ITJJuly 11941 de 
Equip trust due $119.900 yriy____--_-_-___-_____| eset EE leowushes 440,000) 4% J & IJIi\dJan 1 1924 to’27|\Commerciail Tr Co, Phila 
do ee ee WORE... ncusenececene naal ED bneeowens 561,600 6 J & JTo Jan 15 1935,;Guaranty Trust Co, N Y 
) i-e | 2g eR Eh etehece pepe ee 9 Beare 609 000} 6 EE st l!8!DlU a rege 
N Y C serial notes due $130,000 yearly.____.___-- | sacl Dn ienaneoes 1,300,000 Ee ES is ? ea eee 
Toledo St Louis & Western bonds— ’ 
Prior lien mortgage $10,000,000 goid_____- F.xc&r| 451) 1900 (1.000 &0| 9.575.000 3% es J July 1 1925 Irv Bk- Col Tr Co, N ¥ 
First mtge € $6,500,000 red after July 1925-Eq.xc&r| 451) 1900 [1,000 &0) 6.590.000 4¢ A & O/jApr 1 1950 Irv Bk-Col Tr Co, N Y 
Freight & locomotive equipment notes _______. sa ag, “Sere 1.024,400 5 | Various [To 1935 =~ |-.------------------ on 
_ 4 Regis. int. on Ist M. 4sand deb at Treas. Office |Clevel and. — 








Collateral trust 344s of 1898 were secured by deposit of stock of the Lake 
Shore & Mich. Sou. and Mich. Central RRs., respectively, at the rate of 
$100 of L. 8S. & M. 8S. stock for each $200 of bonds and $100 of Mich. Cent 
stock for each $115 of bonds. The Lake Shore collateral 34s (75%) 
exchanged for Consolidation Mortgage 4s, Series A, are a direct (third) mtge 
on the former Lake Shore & Mich. So. Ry., Detroit Monroe & Toledo RR. 
Northern Central Mich. RR., Kalamazoo & White Pigeon RR. and Swan 
Oreek Ry. of Toledo. See the ‘‘Consolidation Mortgage’’ above. V. 96. 
p. 1424; V. 66, p. 336, 811; V. 102, p. 522; V. 100, p. 556, 2085; V. 101,p.288 


The New York Central Railroad Co. has duly made an indenture 
to secure the payment of (a) the 34% gold bonds, Lake Shore Col- 
lateral, and (6) by secondary lien thereunder so many of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A. as | be issued to pay and retire 
an equal amount of 3% % gold bonds, Lake Shore collateral (the two issues 
aggregating $90.578 400) .by alien upon the railroads ,&c., formerly owned by 
the Lake Shore, and also on the property of its four former subsidiaries 
viz.: Det. Monroe & Tol. RR. Co., Nor. Central Mich. RR. Co., Kal. & 
White Pigeon RR. Co. and Swan Creek Ry. of Tol., such lien following the 
lien thereon of Lake Shore & Mich. So. Ist M. 3s of 1897 and the $100,- 
@00,.000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906 


LAKE SHORE & MICH. SOUTHERN BONDS.—The N. Y. Centra) 
RR. by supplemental indenture (dated Jan. 1 1915) assumed the obliga 
tions of the $50,000,000 3% % 1st M. of 1897 (see V. 64, p. 1182), and has 
extended the lien of that mortgage over the rail s, &c., formerly 
owned by Det. Monroe & Toledo RR Co., Northern Central Mich. RR 
OGo., Kal. & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo, and 
it has also executed a supplemental indenture dated Jan. 2 1915, assuming 
the obligations of the mortgage dated July 1 1914, securing the 25-yvea: 
4% gold bonds of 1903 and 1906 aggregating $100,000,000 (two iesnes., 
$50,000,000 each), and extending the lien thereof to said add’l properties. 

As to guaranty of Kanawha & Hocking Coal & Coke and Continenta! 
Coal Co. bonds, see V. 109, p. 1527. Joint guaranty of Cleveland Union 
Terminal Co. bonds, V. 114, p. 2716. 


EQUIPMENT BONDS.—See “N. Y. Central Lines” below. 
B. & A. equipment trust, see V. 95, p. 1040, 1332, 1403; V. 98, p. 1072 


oP Trust of 1917. V. 105, p. 1209; V. 106, p. 396; V. 104, p. 2235 
Equipment trust of 1920, V. 110, p. 1526. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1471. 
Venner suit, V. 108. p. 1275, 1937. 
Company's reai estate holdings in N. Y. City. V. 106, p. 607. 























OFFICERS.—President, A. H. Smith; Chairman, Chauncey M. Depew; 
Vice-Presidents, Ira A. Place, A. H. Harris, G. Ingalls. Patrick E. 
Crowley, Howard M. Biscoe, John L. Burdett and John G. Walber; Gen. 
Treas., Milton 8S. Barger; Sec., E. F. Stephenson. Directors: F. W. Van- 
derbilt, C. M. Depew, Harold 8. Vanderbilt, George F. Baker, W. K. Van, 
derbilt, Ogden Mills, R. 8. Lovett, Albert H. Harris, Bertram Cutler, 
A. H. Smith, Edward S. Harkness, Walter P. Bliss, Warren 8S. Hayden, 
James B. Forgan and Frank J. Jerome.—(V. 117, p. 1775.) 


NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip. 
trusts cover engines, passenger cars and freight cars used by various ines 
of the system, which jointly and severally agree to pay prin. and int., the 
larger part being for N. Y. Central. V.117, p. 1556. 


NEW YORK CHICAGO & ST. LOUIS RR. CO. (THE).—The con- 
solidated company operates 1,695 miles of road, its main line extending 
from Buffalo Me Cleveland to the three Mid-Western gateways at 
Chicago, Peoria and St. Pouis. Its lines alsoreach Ft. Wayne, Indianapolis 
and the important Lake ports of Sandusky and Toledo and the company 
also owns half the capital stock of the Detroit & Toledo Shore Line Ry., 
connecting Toledo with Detroit. 


STOCK.—In July 1916 Cleveland interests bought the control of the 
coperty from the New York Central RR. Co., viz.: $6,240,000 common, 
6 5,000 2d pref. and $2,503,000 Ist pref. stock. In payment was given 
#2.000,.000 cash and $6,500,000 notes (secured by the stock and bearing rs | 
interest for five years and 5% thereafter—one note due $650,000 in 192 
and the others for like amount at Intervals of one year thereafter. V. 103, 
p. 146. The Nickel Plate Securities Corporation was incorporated in Dela- 
ware on Dec. 4 1916 with $15,000,000 auth. capital stock ($2.500.000 pref») 
to hold the contro! of the N. Y. Chicago & St. Louis (known as the Nickel 
Plate road). Principally a freight road. V. 103, p. 2238; V. 104, p. 1899. 

Consolidation Plan.—(V. 116. p. 721): 

A plan for the consolidation of (1) the New York Chicago & St. Louis 
RR., (2) Chicago & State Line RR., (3) Lake Erie & Western RR., (4) Fort 
Wayne Cincinnati & Louisville RR. and (5) Toledo St. Louis & Western RR. 
was approved by the stockholders of all the roads involved in March 1923. 


The plan (dated Dec. 28 1922) provided that these roads be consolidated 
into a single corporation to be known as “The New York Chicago & St. 
Louis RR."' to be incorporated under the laws of Ulinois, Indiana, New 
York, Ohio and Pennsylvania. 


Capitalization of Consolidated Company. 
I NE i eta ce ee ene bee deeeeaeem 
eT 
Miscellaneous funded debt_________- 2,700,000 
Cumulative Preferred stock, 6% series ‘‘ A”’ 5,865,666 
a oe eee cu bade x30 ,405,964 


x Approximate amounts to be outstanding upon completion of the ex_ 
exchanges of stock under the plan of consolidation; in addition, approxi. 
mately $6,854,334 Cumul. Pref. stock, series ‘‘A,’’ and $15,841,936 Com 
mon stock are to be held in the treasury of the company. The balance of 
the authorized Cumul. Pref. stock may be issued in series ‘‘A,’’ or in any 
other series with such dividend rates (not exceeding 8% per annum) and 
redeemable at such premiums (but not to exceed 115%) as determined by 
directors at time of issuance. Series ‘‘A’’ stock is red. after 3 years from 
the date of issue, as a whole or in amounts of not less than $1,000,000 on. 
any div. date on 60 days’ notice at 110 and divs. 


Plan for Exchange and Disposition of Capital Stock. 
Balance Contributed to 


$66,944,000 
13,262,000 


-Stockholders Will Recetve- ——Consol. Co. Treas.—— 
Existing Stock— Issued. Preferred. Common. Preferred. Common. 
W.F.C.& G6.1...pref. 5,000,000 SEGOR.00R  scccccce 3 3 ccccscce 8 8 0 sa ccnsee 
Fach $100 100% 





do 2d pref..... (a. BE ¢ wee ee ae 
Each $100 100% 

do Common.... 14,000,000  -.....-- SLE BOO TOO catecone secssece 
Each $100 100% 

C. & State L. Ist pf. i!  siceenam  ganbeebe S250, 000 3s ca ceenne 
do 2d pref..... . écasdese _etpenees $60,000 cccecese 
do Common_-_-.- SS SE SP See $700,000 

Lake Erle & W. pref. 11,840,000 5,920,000 & 5 1,184,000 

Each $100 % 40% 10% 

do Common.-... 11,840,000  -..-..-. SS) eo 6,512,000 

Each $100 45% 55% 

GRAS SD SlUC!UlUMMC( lhl arr LT Beak 3,787,900 

Tol. 8t. L. & W. pref 10,000,000 CA00,080  kvsdecus BS .ECO SG. <scccavse 
Each $100 65% 35% 

do Common.... 10,000,000 -—--...-.. 8,000,000 -....-.. 2,000,000 

Each $100 80% 20% 

POU shsectnsuns $78,967,900 $28,420,000 $32,064,000 $4,300,000 $14,183,900 


DIVS.—On July 15 1923 paid 3% on new pref. stock and 3% on new com- 
oa on Oct. 1 1923 and Jan. 2 1924 paid 14 % quar. on each class of 
stock. 


BONDS.—First mtge., abstract, V. 45. B- 541. 

The stockholders on July 2 1918 authori a ‘Second & Impt. Mtge.’ 
for $35,000,000, including the $10,000,000 debentures of 1906, which are 

ually secured, leaving $25,000,000 that may be issued for improvements. 
The bonds are to be issued in series, each series to bear such rate of interest 
as may be fixed by the directors. At April 30 1923 $13,619,000 had been 
issued, of which $1,389,000 were pledged as security for $1,000,000 note 
issued to U.S. RR. Administration. V. 108, p. 1061, 579; V. 107, p. 1670. 

Equip. trusts, V. 103, p. 1032; V. 104, p. 952, 1592, 1801; V. 106, p. 2007; 
V. 115, p. 1321; V. 117, p. 894 





REPORT .—For 1922, in V. 116, p. 2894, showed: 

1922. 1921. 
SEE Ta eT EY Be 5,710.08 5,704.27 

Operating Income— $s $s 
Railway operating revenues____.____._..--..--- 316,620,098 292,130,995 
Railway operating expenses__.____..___.----.-- 250,400,469 221,768,389 

Net revenue from railway operations__......-- 66,219,628 70,362,605 
Percentage of expenses to revenues_____...------ (79.09) (75.91) 
Deer Ge MOUNUMEE. .. nc ccc mcoocnccccnescace 17,361,159 18,132,163 
Uncollectible railway revenues_______......----- 53,416 54,085 

Railway operating income..._..........-.-.--. 48,805,052 52,176,357 
Equipment rents, net debit __............----..- 1,233,223 961,047 
Joint facility rents, net credit..............-. -. 2,999,716 3,722,724 

Net railway operating income____.........-.- 50,571,544 54,938,035 
Miscellaneous operating income___........------ 328,271 37 ,52 

ee CUTAN CRIOUNG,. 4 5 on cccccwoxnmcvencnt 50,899,814 54,975,555 

Non-operating Income— 

Additional compensation and adjustment of stand- 

I  eweiewehkann’ keke 4,281,608 
Income from lease of road...................... 131,725 367 ,389 
Miscellaneous rent income______....--..-------- 1,985,592 3,423 369 
Miscellaneous non-operating physical property —.-- 661,867 511,893 
Separately operated properties—profit._.....--. 1,520,309 32,195 
EE SEES I I 10,309,803 6,316,257 
Income from funded securities and accounts___.--. 3,418,231 3,171,613 
Income from unfunded securities and accounts___. 1,682,201 2.783 073 
Income from sinking and other reserve funds_-____- 90,740 deb.71,475 
IS SRONNED. og 6 ne ckncectcssesasoseon deb.749,193 deb.836,928 

Total non-operating income______..---------- 19,051,274 20,121,944 
i i a ee ee 69,951,089 75,097,499 

Deductions from Gross Income— n 
ns ci nctnanaeetnneeeee 6,690,585 6,703,481 
I ESE ET CT 7 § 1,157,913 
Miscellaneous tax accruals___._..-......-.------ 269,686 278,196 
Separately operated properties—loss__....---.-- 3,613,258 1,323,143 
ee,  . awenedaseeesese 34,855,173 33,598,469 
Interest on unfunded debt___...--------------- 1,062,! 7,196,207 
Amortization of discount on funded debt__-.-.--- 572,511 553,788 
Maintenance of investment organization___.._--- 4,507 2.582 
Miscellaneous income charges__..-------------- 1,339,631 1,988,034 

Total deductions from gross income_-.---..----- 49,315,903 52,801,813 
es ei paths Reee 20,635,186 22,295,686 
Dividends declared (5% each year)_---.--------- 12,876,985 12,479,641 
SE Es whi cdo ddsccndecddosnnsnsidecess 114,329 4 

7,643,871 9,747,588 


Surplus for the vear carried to profit and loss__--_-_ - 
For latest , see “Railway Earnings Section” (issued monthly). 





Joint guarantee of Cleveland Union Terminal Co. bonds, V. 114, p. 2716. 
V. 117, p. 208, 
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RAILROAD COMPANIES Mtiles Date Par Amount | Rate When | Last Dirtdend Places Where snares 6 - 
(For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding) A Payable and Maturtty Dividends are Pay a 
nm Y Conn RR—Ist M g red 105 begAug’18_G.yc*&r* _... 1913 $1.000&c $24,000,000 4% e¢F & A Aug 11953 See *‘a below 
N Y & Greenw Lake—Prior lien M gu p & 1_N.gxc* 54 1896 100 &c| 1,471,900) 5¢ \M & N May11946 50 Church St, New You 
New York & Harlem—Common 10% guaranteed __-_-- 7 PRI 5 8,656,050) See text See text See text Grand Central Term,. 
Preferred stock 14%, 10% guaranteed_......__-- 146| -.-- 50 1,343,950, See text See text) See text do do 
Ref. mtge (now first) $12,000,009 guar_. G@.xc* &r 136, 1900 1,000 &c| 12,000,000 3% eM & N|May 1 2009 do co N Y¥ 
™ Y Lackawanna & Western—Stock guart5% (ene 14 10 See text 5 Q—J |Oct 11923 1% Del Lack & West. 
lst & ref mtge Series B guar p & i (end)___F.xxxc* 214 1923 1,090; 10.099.000 1% M & N May! 1973 do dao 
do SF eee eR SA he aa sol sean 1,000 10,635,000 5 M & N Mayl1 1973 do do 
Construction mige guar by D L & W (end) _--F.xc 214 1834 1,000; 3,699,500 7 I & S Sept 1 1930 do do 
New York Lake Erie & Western—See Erle RR . aa Tenet Co. N ¥ 
NY & Long Br en Vf (now ist) $2,500,000 2__Ce.c* , 1891 i 2.308,000'4¢& 5'M & 8S Sept 1 194! New York Trust 0, : a 
New York New Haven & Hartford—Stock (see text) ee TD lic? i eS Sept30°13 14% Co's office, New Haven 
Pref. a&d stock 7% cum $45,000,000 cali }10_..._- nea 10¢ | Ss Seaieiiates Getatiieeks je enna TR Ene re ~o-- 
First and refunding mortgage—See text LO ; i 
Debentures ($5,000 000 are 48) non convert._zcér 97-'0} 1,00! 9,991,000| 3% &4\M & S/Mch 11947 Irv Bk-Col Tr, Line office 
Debentures (for F H & W V 78, p 2335) _- sal 1904 My &e 9,997 ,900 3% 4 & OApr 11954 Second Nat Bank, N. cd 
Debentures (forN YO 4&W) (V 80, Pp 2458) _Ze* &) 1905 1,000 15,000 (uw 4 J & IJ ily 1 1955 Irv Bk-C | rr, Lin< - 
Debentures convertible see text) ._- _--kC* &r 1906 100 &c| 8.913.350} 3% |J & J\Jan 11956 Second Nat Bank, NI 
Debentures not convertible........-.......----2 1906 ..-.---.| 15,000,000 4 M & N May 1 1956 Irv Bk-Col Tr, Linc office 
3G =e x .--| 1907 | fres & $| 24,431,251 42 A & OQ See text J P Morgan & Co., N Y 
Debentures $39,020,600 gold conv (text) _. ..ze*&r 1998 100 &c| 38.541 ,200 6<z . . Js jan 15, 1948 Second Nat Bk,New Hay 
ebs N. H. station due $100,000 yly (V.106, p.1675) s BEE lonea- 100,000 52 ) NiNov 1924 ~~ j|..----- =e ee 
Gold coupon tele nbn age —— calbibe " : waa ~_.| 1920 1,000) 11.163.9000 4g \iM & N Mayl 1957 Treas office, New Haven 
Notes to U 8 Gov call (U §S par, others 102)-__-text _... 1920 1,000 &c| 43,026,500 — to Se " eee 
Note to Director-General of Railroads__...-.---- 1 ED lecaenretouen: 17.000 ,000 6g iM & sSiMar 11930 _ |---------------------- 
do do a lpg setarlie  agniaoili os) EE le eaters -| 4,290,000 6g |A & O|Apr11925 ~~ i|---------------------- 
Notes to Secretary of Treasury---_.-_-.--.----- —)  . ee 23,620,000, 6g iA & O}T01935 __ |.---- er ree 
N Y Pr & Bost gen M (now Ist) g ass, $4 ,000,000zcér 62 1892 1,000) 1,000,000) 4¢ |A & OApr 1 1942 OentUnion Tr Co. Y 
Housatonic con M ($3,000.000) g (assumed) _F zc* $7, 1887 1,000! 2,839,000) 5¢ |\M & N/\Nov 1 1937 Farmers’ L & Tr Co, N 
e Eng cons (pow let) M $17,500,000 5s g gu-Ba.zc* 363, 1895 1,000; 17,500,0004¢ &i5¢J & J July 1 1945 Safe Dep & Tr Co, Boston 
anpury NOrw alk—— | | 
Gen mtge Danbury, Conn, to Wilson Pt, &c_zc* 36 1885 1,000 150,000; 5& ‘A & O/Apr 1 1925 Second Nat Bk, NewHav 
First ref mtge V 82, p 210) gold assumed_xc* &r $6| 1005 |------.-- 350,000) 4¢ J & D June 1 1955 do do a 
Hariem R & Port 1st M gold 315,000,000_Us.xc* &r 12, 1904 1,000 &c| 15.000.000) 4g \M & N May 1 1954 Irv Nat Bk, Lincoln o 
Naugatuck first mortgage gold assumed -- --- xe* &r 61) 1904 1,000&c 2,500,000) 4g M & N May 1 1954 Second Nat Bk, N Haven 
ng ae ARI RAG GaN. | Wan lee shenes 234,000/ 3% |A & O/|Oct 1 1930 do do 
Boston & N Y Air Line ist M $5,000,000 (assum) --: 1905 1,000) 3.777.000, 4g |F & A Aug 1 1955 do do 
Pawtuxet Valley lst M__._. ___________- en te 5.60, 1900 (?) 160.000) 4 A & O\Apr 1 1925 New Haven. Oonn 
NA & Northampton ref MV $10.000 000 guar p & I_z oc) 1008 leseccose| 9.400000) 4 JI & DdJunel 1956 Second Nat Bk, N Haven 
Providence Term 1st M $7,500 900 ¢g asanm~= = xc* &r 1906 1,.000&c) 4,000,000 4¢ \M & S\Mch 1 1956 do do 
ae Reg.interest Amer. Exch.Nat Rank: coup (nt. Tre as. of Penn. RR. Phi'l , 
REPORT .—For 1922, in V. 116, p. 2147, showed: NEW YORK NEW HAveN & HARTFORD RR,—Covers Southern New 
Railroad g20! $5478 $07 $4; ‘an3 1920. 64 eon the 763 Engiand and the only direct routes between New York and Boston 
ailroad revenue_____- 9,056,785 $27,030,663 $28,655,7 $23, 176% oem 
Operating income_____- 6,104,740 4,927,665 $ 3,721,941 4,453,272 Lines owned in Fee— tiles Leased (part owned)— Miles. 
Other income.......... 469,560 300,555 379,124 260,484 | Woodlawn Jct. N. Y., to Provi- Old Colony RR. (which see)-.. 534 
. . a dence, 7 Tikcediaee ” wang =o 178 ne a. : - 
Gross income____.__. $6,574,300 $5,228,222 $4,101,065 $4,713,756 oston, Mass., to anbury, vidence an orcester-_-.-. 4 
Interest, on bonds._.__- $1,709,336 $1,623,492 $1,640.640 $1,580,798 ng FS ee wens" a bm a dh a (which see) 7! 
e ec “tions AC e @F ‘ AG S J | _ i. ae eee. . 8. aseeee gee 
Se E.. «0200 744,970 435,658 434,546 (04,040) “tied, Mass........---...-.. 0) Track to New York Gity, ke. 
OT ee $4,119,994 $3,169,072 a$2,025.579 a$2.368,514 | “nes, to Pittsfield, Litchfield. _| (V.88.p.53)-------------- 
Balance for dividends__ $4,021,768 b$3,070,882 b$2,400,033 b$2,012,163 Springfield, &c.--...-..-. 777 a 
— ee dividend _ ’ 249,895 . 249,895 $2 ryt ett aa 249.895 Total operated Dec. 31 1922...------------------------------- 2.900 
ond pref. dividend _ - 549,990 549,990 549,990 549,990 Secon 81! : ird t .; fourth track, 116 m.; fifth 
Common dividend. . ~~~ 699.480 699/480 6991480 «699,480 | tran TT micsikth track, Ime hi go 
; d wv. : . (which see 
_ Balance, surplus. __- $2,522,403 $1,571,517 _ $900,668 _ $512,798 | ahovey VV" 104 p. tno VV 108 » 2004. ee 
Corporate surplus. - - - - - $14,669,416 $12,133,853 $11,018,696 $8,734,300 ’ y .9Q 0. : 


a Corporate and Federal combined. b After settlement with U. 8. Govt 


The 1919 report charges (a) against income of 1919 the 5% on First Pref. 
paid Jan. 23 1920 and against profit and loss the 24 % paid July 22 1919 or 
the 2d pref. for year 1917. 

The 1920 report charges against income of 1920 the 5% on Common 
paid Jan. 15 1921, and against profit and loss the 244% paid May 1 1920 
on the 2nd Preferred for year 1919. 

The 1921 report charges against profit and loss the 5% on Ist and 2nd 
Preferred for year 1918, the 24 % on 2nd Preferred and the 5% on Common 
for year 1919, all paid Sept. 30 1921. 

Income account for 9 mos. ended Sept. 30 1923 in V. 117, p. 2209. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

Chairman, O. P. Van Sweringen; Pres., J. J. Bernet; Sec., George S. Ross; 
Treas., L. B. Williams.—(V. 117, p. 2209.) 


NEW YORK CONNECTING RR.—Owns 4-track viaduct beidge and 
connecting road — a line 8.96 miles in length from Port Morris, N. Y. 
at Hell Gate to Long Island City (with line to Fresh Pond, 4.32 m.), a 
mee 4 link between the N. Y. N. H. & H. RR. and the Pennsylvanis 
R., ea of which owns $1,500,000 of the $3,000,000 capital stock 
Opened for passenger service April 1 1917 and for freight service Jan. 17 ‘18 
Passenger trains run thence direct to Penn. RR. station in N. Y.; freigt 
trains f° to Bay Ridge, Brooklyn, er by ferry to and from Gree 
ville, N. J. V. 104, p. 1045, 1388; V. 106, p. 396. Of the Ist M. 4% 
($30,000,000 auth.) ,'$24,000,000 have sold, guaranteed, principal and 
= me ane by Pennsylvania RR. and N. Y.N.H.& H. RR 


NEW YORK & GREENWOOD LAKE RY.—(See Map of Erte RR.)— 
Owns from Croxwn Jct., N. J., to Sterling Forest, 42 m., and branches to 
segues. &o., 8 m.; Watchung Ry., Forest Hill to Orange, N. J., 4 m., 
total owned, 54 m. Stock, $100, ; par, $50. Leased to Erie RR. for 
999 Dg from yay 1896. Prior lien bonds are guaranteed, prin. andint. 
by Erle. See V. 63, p. 513: form of guaranty, V. 65, p. 463. 


NEW YORK & HARLEM RR.—(See New York Central Railroad) .— 
Owns steam road N. Y. City to Chatham, N. Y., 136m. Also owns strect 
railroad on Fourth & Madison avenues. N.Y.City.10m. Assets, V.95, p.47 

The N. Y. Central RR. owned on Dec. 31 1921, $5,532,450 common and 
Os edn ates of the $10,000,000 stock. V. 94, p. 208, 768; V. 93. 
D. 1788, 1600, 1696; V. 94, p. 1057; V. 98, p. 1157; V. $9. p. 1749. 

The steam road (since portly electrified) was leased April 1 1873 for 401 
years to the N. Y. Cent. & Hudson River RR. Co.; and the street railway 
was leased July 1 1896 for 999 years to the Metropolitan Street Ry. (now 
N. Y. Railways Co.), at annual rental intended to provide dividends as 
panty an interest on the bonds being taken care of under lease of the 


a 1. Dividends. 
eam road—10% per annum guaranteed an. 5%; July 5 
Street railway—$4100,000 yearly—4% p.a. (see below) - April 2%: Oct. 24 
These last dividends were not paid in 1919, the N. Y. Railways Co 
having defaulted on the street railway rental. By order of Judge Julius 
M. Mayer in Jan. 1920, the street railway line was returned to the com- 
pany as of Jan. 311920 V. 108, p. 79; V. 109, p. 1273; V. 110, p. 360. 


REPORT.—For 1922, total income, $1,613,851; int. and rentals, 
$630,056; pref. divs., $134,395 common divs, $865,605; bal., def., $16,205. 


OFFICERS.—Pres.. A. H. Smith; . E. F. Ste — . 
M. 8. Barger.—(V. 117, p. 1775.) Oe. F. Stephenson; Treas., 


NEW YORK LACKAWANNA & WESTERN RY.—Binghamton to But- 
falo and Internat. Bridge and branches 214 m., of which the main line, 2123 
m., Is doubie track; D L. & W. has a lease for duration of charter from Oct. 
1882, giving 4 guaranty of the bonds and 5% yearly on the stock. See form 
of fparanty of terminal bonds jo Yer | p. ise? see also V. 68, p. 283. 

ders on Apri 922 aut d z “) 
stock from $10,000,000 to $15.000,000. ee eee ee eee ne 


ann $10.000.000 i & a mtge. 4 
ally guaranteed by endorsement, both as to principal and interest, t 
Del. Leck. & West. RR. Authorized, $30,000,000. There have also Sean 
mage 513 60 ot wo 4 2” Lat yd bya are held in the treasury 
; ‘ est. ‘ e j constructio tge. b 
were extended at 7% to Dept. 1 1930.—(V. 116, p. 2767.) ee 


NEW YORK & LUNG BRANCH RR.—Perth Amboy to Bay Head, N.J 
88 miles. Operated under an agreement made in 1888 for + period of 99 
years with Penn. RR. and Cent. RR. of N. J., which jointly and severally 

arantee interest and 7% on the $2.000,000 stock, all owned by Central 

R. of N. J. Of the bonds $192,000 are 5s. Pres., George F. Baker: 


Payable— 


% gold bonds Series B are uncon- 


Vice-Pres., Robert W. de Forest, and Sec. & Treas., F. T. Dickerson.— 
(V. 72, p. 43 


g, 


we 


In Oct. 1904 $29,160,000 of the $58,118,982 N. Y. Ont. & West. com 
stock was acquired at $45 per $100 share and $2,200 of the $4,000 pref. 
V. 95, p. 481: V. 79, p. 2086, 2642: V. 80. p. 1363; V. 95. Dp. 1427. 

This company and the New York Central each own $2,352,050 or the 
majority pref. stock of the Rutland RR. V. 93, p. 1600, 1788; V. 94. pD. 
1317; V. 95, p. 1608; V. 101, p. 1974. 


Owns greater part of stook of Central New England Ry. (whioh see) and 
guarantees $13,427,000 gen 4s. V. 92, p. 1179. 1375, 1436; V. 93, p. 866. 

Owns practically all the stock of the N. Y. Westchester & Boston. 177tk 
St., N. Y. C., and Mt. Vernon, &c., and guarantees payment of prin. & int, 
of the $19,200,000 4% % Ist M. gold bonds. See bond offering, &c., V. 93; 

. 346, 866; V. 94, p. 1508, 1627: V. 95, p. 48, 298. 964, 1040, 1208; 1746 

. 100, p. 643, 1919. See “Electric Ry. Section.’’ Tentative valuation, 
V. 115, p. 2478, 2581; V. 116, p. 77 


MASSACHUSETTS ACT.—An Act of Mass. Legislature duly adopted 
by directors on May 8 1917, (1) ogee authority to retain ession of 
14 subsisiaries, but requires the sale of the Rutland RR. stock within five 
years (subsequently extended to May 8 1927); (2) makes numerous stipula- 
tions as to how sundry branch line securities shall be treated in the accounts, 
and (3) limits dividend on com. stock to 5% p. a., until various conditions 
are complied with. V. 104, p. 2010; V. 114, p. 1766. 


SEGREGATION .—The stockholders on Apr. 21 1914 approved an agree- 
ment which had been reached with the Govt. for a surrender to inde- 
pendent control of certain parte of the system so as to prevent a sult under 
the anti-trust law as follows: (1) The Boston RR Holding ©o. stock own- 
ing 28.3% of the stock of the Boston & Maine RR. has been transferred to 
5 trustees, viz.: Henry B. Day, Geo. W. Anderson, Augustus P. Loring, 
Arthur B. Nichols and Frank P. Carpenter, and, after arrangements have 
been made to protect the minority stock of the holding company, they shall 
sell the Bos & Maine stock before (as extended) Oct.119 3 V 107,p.1482. 
1802. See V. 103, p. 166; V. 99, p. 1221. See Boston & Maine. Federal 
Judge Mayer in the U. S. District Court for the Southern District of New 
York on June 4 1923 modified the decree of Oct. 17 1914 by which the 
New Haven was required to dispose of the New England Street Ry. System 
and of holdings in the Boston & Maine RR. The modification restores 
to the New Haven its investment inthe B.& M. See V. 116, p. 2637, 2884. 


(2) The stocks of the companies which control the Connecticut and 
Rhode Island trolleys were pence in the hands of trustees—five for each 
State—and ordered sold by Apr. 1 1924 (as extended). The Rhode Island, 
trolley properties were disposed of during 1920. V. 99, p. 1452; V. 108 
p. 683, 1275; V. 110, p. 1188, 1291; V. 112, p. 1618. 


(3) The majority stock of the Merchants’ & Miners’ Transportation Co 
held by the New Haven RR., has been sold. V. 98, p. 1320, 1396 


(4) The minority stock of the Eastern Steamship Corporation, beld by 
the New Haven RR shal! be sold by July 1 1921 (as extended in 1919), and 
in the meantime shall be deprived of voting power. (Sold in 1919.) Re- 
a in 1916, V. 103, p. 846, 1601. V. 99, p. 1369, 1454; 

° +» D> 


(5) Whether the Long Island Sound steamboat lines may be retained 
will be determined by I.-8. C. Commission. (Retention authorized on 
July 101918.) V. 103, p. 1981; V. 105, p. 2184; V. 107, p. 906. 


(6) The Berkshire trolleys shall be sold by Apr.11924. V.108, p. 1275. 


(7) The stocks of companies owning or controlling street railways in 
N.Y. shall be sold by Apr. 1 1923. V. 89. p. 1000, 1072. 1157, 1239, 1245; 
7. 99, p. 467. 270. 198. 120. 1131, 1221: V. 100, p. 642. 

Report of Inter-State Commerce Commission July 1914. V. 99. p. 276 
Suits against former directors. V. 99. op 198, 270. 497. 538 1387 1052 
V. 102, p. 345, 251. 134: V. 103. p. 844: V. 104. p. 1592, 1801; V. 108, p. 
683, 879, 2123. Limited receivership denied, V. 110, p. 2292. Leaseof 
real estate in N. Y. City, V. 110, p. 2292. 

The stockholders on April 20 1921 authorized the directors and officers to 
acquire the property of the following aes geo he ppe or any of them, or to 
merge or consolidate any or all of them with this company: (a) Central New 
England Ry.; () Harlem River & Port Chester RR.; (c) New England SS. 
Co.; @ Hartford & New York Transportation Co.; (e) New Bedford Mar- 
tha’s Vineyard & Nantucket Steamboat Co. : 

Report of Joint New England Railread Committee suggesting plans to 
rehabilitate the New England roads. V. 117, p. 87. 


STOCK.—Common stock, authorized issue unlimited. Pref. stock, 
authorized, $45,000,000 7% cumulative. ‘The plan to sell a block of this 
stock in order to take up the collateral notes ($43,964,000) was withdrawn 





in March 1918 when the Gov't loan below mentioned was granted. V. 105, 

DP. 1413, 1420, 1708, 1820; V. 106, p. 1127, 1131, 1231, 1345. 
DIVIDENDS.— J 1873-1895 1896 t0 1912 1913 None 

. f{ ae \ 10 yearly 8 7% since 


















v., 1923.] 
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RAILROAD COMPANIES Mtes| Date| Par | Amount Rate | When | Last Dtetdend passes Where Interest and 
(For abbreviations, &c., see notes on page 6) Road | Bonds| Value \Outstanding) % | Payable | and Maturity | Dteidends are Payable 
| 
Gew vot New Haven & Hartford (WConstndeh— | | 
dated Ry debentu o--| sons |--2-----| Seo text | ..-.-...|.. eslee ae “ jie aie 
Seour Co Se debs § @ g gu red 105 beg 1917_xc*| —"~""| 1907 1,000, See text 4 M & N\May 1 1957 Equitabie Trust Co, N ¥ 
Bds of elec roads. See text below & ** Electric Ry | Section” --.2-., See text |4, 414, 5 Various |1923 to 1956 EES PERE He AR sp 
Equipment trusts. due $166 000 yearly -.......- ---| 1914 1,000 0,000) A & OA r 1924-1929 |Farm n & by 
oO ser AA due $48 or $49,000 s-a.PhPc* @--| 1914 1,000 97.000! 6g M & N|May'24-Nov'24|Phila Tr 8 D & Ins Co 
do ser BB que $123 &$ $133. 000 s-a_CP ---| SR orton 490,000) 138 \J. & D\Jun '24-Dec '25|Commercial Tr Co, Phila 
do ser CO due $65,000 s-a -.__._- ae Se ete 390,000; 4 (2 We eg TX OO > ee eer 
do ser DD Gus $171 000. sa...CPc* nl ae 1,000 1,539,000) 6 \M & N15\May 24-May'28 (Commercial Co., Phile 
do CN I i cincinnati accicieiatanidegy ooo] 1000 1,000; 1,728,000) 7 Ss @ Geeta ..... . | aeeken 
do Govt by BS, Cas $295,900 yearly_- ---| DT lonsamncal ret 000) 6 J & I\To Jan 15 1935 eee Tr :Co,NY 
do de eae 1923 1,000, 1,192,000, 6 Pe PE Bi le ccceccccawkcdecunooes 
Bonds of Leadi cna. = Lines (V 103, p.|1604) | 
Boston RR Holding Co—Boston Term Co—Central| Ne w | England Ry— See those co mpanies | 
New York Connecting RR and Old Colony—See th|ose co mpani es 
N Y Wes & Bos Ist M $60,000,000 g red 110G xc* &r* ---| 1911 | $3 &£ See text | 4% ¢J3 & JJuly 1 1946 New York & ‘. ndon 
New England Navigation Co debentures gold _._.x oe 5 |.-------| 3,600,000) SG. (a Ga eeiee BO See | leccskecesessonscuneees 
few York & Northern—See N Y Cent Rk. 











Note.—Certain property of this company is subject; to a lien under a mortgage of the New Y ok. & New England RR. Co. to secure Boston Ter= 


minal bonds of that company to the amount of $1,500,000, d ue Apr 


| 


1 


| 


1939 bearing in terest at 


40 











GOVERNMENT LOANS.—On March 27 1918 the Director-Genera! 
agreed to advance to the company, for the purpose of protecting its matur- 
ing notes, $43,964,000 due as extended April 15 1920 at 6% int., with the 
right of renewal to the company for 1 year more on the same terms 

The note was reduced by payment on account from $43,964,000 to $43 
026,500. <A new note in this latter amount, dated Nov. 1 1920 and payathie 
Oct. 31 1930, was given to the Director-General to replace the note for 
$43 964,000, dated April 15 1918 and reduced by payments to $43.026,500 
and 350.6 ;20,000 of Ist & Ref. M. bonds were de posited with the vw. 3 
as collateral security therefor. A note in the amount of S17. 000 000 
dated Novy. 1 1920 and due Mar. 1 1930 with interest at 6%, was given 
to the U. S. to refund indebtedness of the company incurred éutan h 
period of Federal control, and Ist & Ref. M. bonds in the amount of $20.- 
000,000 were deposited as collateral security therefor. A 6% collateral 
gold note for $4,290,000 due April 1 1925 was issued to the Director-General 
of Railroads during 1922. The company also issued its notes, payable 
in 15 years from date, to the U. S. of the total amount of $8,130,000, with 
interest at 6% in return for a loan of that amount from the revolving fund, 
created by the Transportation Act of 1920, and deposited its lst & ref. M. 

nds to the amount of $9,565,000 as collateral security. 

Further loan unuer the Kevolving Fund of $8,000,U00 was certified by 
the Inter-State Commerce Commission on Aug. 29 1921 Two ten-year 
notes in the respective amounts of $3,000,000 (« sr Sept. 15 1921) and 
$5,000.000 (dated Oct. 15 Awa). were given to U. in return therefor. 
lst & Ref. M. bonds of Series ‘‘B"' In the amount of $4°775,000 were pledged 
as collateral security for the ‘$3,000 000 note, while certain stocks and 
bonds of other carriers were deposited with the U. S. as security for the 
$5.000.000 note. 

On Nov. 1 1921 a further loan of $400,000 covering equipment purchased 
under Trust ‘‘EE’’ was made and — uipment trust notes Class ‘* B*’ amount- 
ing to $400.000 and first and refunding mortgage bonds. Series ‘‘B,"’ 
amounting to $660,000 deposited as collateral security. $100,000 of the 
above loan have since been paid off, releasing a corresponding amount 
of “EE” trust certificates which were canceled. 

On May 26 1922 a further loan of $500,000 covering equipment purchased 
under trust ‘“*EE”’’ was made and equipment notes class A and B amounting 
to $600,000 deposited as collateral security. 

Series C aggregating $2,400,000, issued to secure loans from U. 8. Govt. 
to secure following notes: May 1 1922, $2,100,000 6%, due May 1 193: 
June 1 1922, $300,000 6%, due June 1 1932, on account of 10% installment 
European loan maturing April 1 1924. 

BONDS.—The company has executed and delivered to the Bankers 
Trust Co., trustee its Ist & Ref. M. dated Dec. 9 1920. This is an open 
mortgage under which substantially all pre-existing obligations are omy 
secured with the $95,000,000 bonds authorized to be issued to the U. S. 
Government. 

The aggregate principal amount of bonds which at any time may be issued 
and outstanding is limited to an amount which, together with all other then 
outstanding bonds, notes and other evidences of indebtedness, shall not ex- 
ceed twice the amount of the then outstanding stock (now $157,117,900), 

plus premiums paid in thereon (to date $9. 203. 887 50), which at the present 
as would limit the amount to $352, 575 

total of not more than $95,000 S06 of new bonds is authorized, of 
which not exceeding $80,000.006 Series A 6s, dated Nov. 1 1920 and 
due Oct. 1 1930, are authorized to refund company’s indebtedness to 
S. Government incurred during period of Federal control; and not ex- 
ceeding $15,000,000 Series B as due Oct. 31 1935, are authorized to be 
teoued for security to the U. for loans that may made to the co. for 
Fy be ment and betterments = of Dec. 31 1922 a total of $90,668,000 

Se ol B & C) had been issued and were owned by the co., all being 
Dp. ) 

Bonds to the principal amount of $180,274,000 are reserved to refund 
debentures and underlying mortgage bonds. For further details, including 
a obligations secured under this mortgage, compare V. 111, p. 2423, 

» 1942. 

Harlem River & Portchester rr: 4s of 1904, V. 85, p. 1143. 

Debenture certfs. of 1906, V. p. 976, 1039, 1493; V.84, p. 103. 694 

In Fed 1907 145, ped 000 ALLS °g2 29,000,000) 4% i5-year debentures 
with a fixed rate in marks and £ were sold; $27 ,582,691 “outstanding. V. 84, 
p. 391, 450, 508, 804, 931. The dollar bonds are issued in exchange for 
the foregoing bonds $ ‘for $, and are to be secured by any future mortgage 
- the main line between Woodlawn, N. Y., and Providence, and also 

ringfield, 235 miles, pro rata with any other bonds secured thereby. 
The company has executed its lst & ref. mtge. dated Dec. 9 1920, and in 
accordance with the foregoing has expressly inc tudes these debentures under 
the terms and lien of the indenture. V. 103, 759. The company ina 
notice to the holders of the 4% debentures cutiined a plan fo 1extending 
these debentures, holders being paid 10% of the amount of their debentures 
in cash and payment of 90% being exte nded until April 1 1925 with interest 
at the rate of 7% Dp. a. The lien of Ist & ref. mtge. as security for these 
debentures will remain unimpaired. 

The extended 90% of the franc debentures will be payable, at the option 


of the holders, in dollars in New York, viz., $86 85 per 450 francs. The 

extension plan was declared operative on may 13 1922. Compare V. 114, 

p. 1180, 1287, 1534, 1766, 2241, V. 115, 5A , 
Providence Terminal Co. bonds (37 500, 000 auth. ), see V. 82, p. 929, 


629, 693, 1213. 1323; V. 83, p. R19. 

The $39,029. obo 6% ea are convertible into stock after Jan. 15 
1923 at par, and are secured by lien of first and refunding mtge. V. 85, 
p. 1270, 1339, 1402, 1647. 

The 5% debentures «4 New Haven station are secured by lien of first 
and ref. mtge. VY. 103, 1302, 1119, 1503, V. 106, p. 1675 

In April 1918 $3,141 G00 of the $19, 899,000 30-year 4% debentures of 
the Providence Securities Co. had been acquired by the N.Y. N.H. & 

RR., which had assumed the issue, and its shareholders voted Apri! 
1917 to authorize not exceeding $16,7 758,000 4% debentures due in May 
1957, to be exchanged $ for $ for the rest. In Dec. 1922 $11,163,000 had 


The I-S OC Commission on Oct 16 1920 authorized the company to 
tssue and pledge $3,500,000 equipment trust notes, Series EE (Old Colony 
Trust Co , trustee), $2,800,000 thereof to be 7% “Class A” notes ($2,000,000 
of these to be pledged to secure $2,000,000 promissory notes) and $700,000 
to be 6% “‘Class B" [second lien notes} These “Class B" notes and the 
remaining $800,000 ‘“‘Class A’ notes to be turned overtothe U S. Ra f 
in return for a loan of $1,500,000 under terms of Transportation Act of 192 
The $2,800,000 “Class ‘A” notes are in denom. of $1,000, due serially 1921 
to 1935. The $700,000 “Class B" notes are in denom. of $100,000, are 
due each Oct. 1 1921 to 1927, inclusive. V. 111, p. 1567. 

Of the $21,390,000 N. Y. Westchester & Boston Ist 44s, this company 
owned $2.190.000 on Dec. 31 1922. See ‘Electric Ry. Section.” 


Outstanding Consolidated Ry. Co. Debentures Assumed (see ‘‘Elec. Ry. Sec."*) 
4% 1904 ...$4,255,000 July 1 1954/4% 1906 __ $2,011,000 Jan. 1 1956 
1% 1905 ... 2,309,000 Jan. 1 1955) 3- 346 -4%, "05 969,650 Feb.1 1930 


4% 1905 --- 1.340.000 Apr.1 1955) 


Outstanding Street Railway Bonds Assumed as of Dec. 81 1922. 
(All § per cents except as shown. See *'Elec. Ry. Section’). 


a eC. E.4%s$1.601,000 Jan. *43 | Hartf. St. 4s_.- $2,500. 000 Sept. °30 

H. & Cent... 283,000 Sept.'33| 4% debs__-_.- 165,000 Jan. '30 
cies Horse _... 415.000 Jan. °24|Greenw. Tram -. 320.000 July °31 
Hart.M.& Rock. 200,000 Oct. °24)| Branford Elec. 60,000 Oct. °37 
New Lon. St.Ry 150,000 Oct. '23|Mer.So.& Comp. 175.000 July ‘28 


| Staff. Sp. St___. 400,000 July ‘56 


Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 114, p. 2470. 


REPORT.—For 1922, in V. 116, p. 1641, showed: 











Cor porate Combined 
1922 1921. 1920. 
Average miles operated__.._..----- 2,003 1,991 1,972 
Operating Revenues— $ $ $ 
DM: Dtcccdbabadksuuneenececaw 59,931,677 53,593,930 55,348,919 
i a 8 a ase 49.217.795 50,934,293 52.270.794 
I 8.648.266 6,608,833 10,116,178 
i ee a NP NE 4,431,069 4,139,697 4,717,842 
DN <i nhppiphaounsieke wes 1,017,843 1,128,480 1,058,577 
AS ee ee 123,246,641 116,405,233 123,512,310 
Operating Expenses— 
Maintenance of way and structures__ 16,488,932 17,355,931 20,654,480 
Maintenance of equipment_-_-.-.---- 26,404, a3 27,424,576 30,438,181 
. & 2th ages 657 ,3 728,599 756,798 
i es 51,082, 330 54,728,204 67,723,026 
iJiedinneses SROTRTIEE.. oc cccoccoe 1,952,509 2,108,133 2,378,27 
I i sg ea an nas 3'405.297 4,061 645 4,402,602 
Transportation for investment-_----- Cr.2,282 Cr.4,794 Cr .6,98 
| 8, ER | OE 99,988,856 106,402,295 126,346,384 
Net operating revenue_....-------- 23,257,785 10,002, 938 def2 834,073 
ne ee a aN 4,586,324 4,443,275 4,500,175 
Uncollectible revenues_......------ 30,558 45,722 15,687 
Operating income........-....-. 18,640,902  5.513,941 def7,349,935 
Hire of freight cars........<<-c<os- Dr2,436.824 Dri ,100,055 . Dr1,532,608 
ent for eaulpment..........-<-<.-.- Cr.4,280  Cr.500,666 
Joint facility rente................- Dr4,134,188 Dr4,174, 518 ‘Dr3 692.593 





Net railway operating income 740,034 df12,575,136 


Non-operating Income— 


12,074,160 








Dividend income____......--..---- 1,666,885 1,595.613 1,343,457 
Income from funded securities _-—---- 1,120,607 1,079,040 1,095,047 
Income from unfunded securities... 1,232,285 1,476,450 1,823,996 
Income from lease of road_.._--.--- 1,197,000 1,196,906 1,198,262 
Miscellaneous rent income---------- 1,101,808 864,041 794,808 
_ OS aS eee 6,322 4,826 »764 
Total non-operating income-_.-_---- 6,324,906 6,216.875 6,264,334 
NN en eae 18,399,067 6,956,909 def6,310,802 
Deductions— 
Rent for leased roads__.......-.--- 5,853,452 5,853,761 5,852,016 
Interest on funded debt_____...---- 15,148,699 13,883,311 10,341,382 
interest on unfunded debt____------ 349,118 1,007,485 3,184,001 
. Y. W. B. Ry. guar. (bond interest) , 908. el 994.009 oso 
ep: rately operated property-_-_----- oss112,0 2. 316, 
Miscellaneous. ..._-- . a a ara 682,734 562,986 550,945 





UU I i wwe etl deft, oi0. 936 df15,326 635 df27 ,420,025 
Government guarantees_x_.-------- 5,168 1,205,012 22,798,519 


def4,865, 768df1 1,121,623 def4,621,506 








Net corporate income 

x The figures shown against this tem cover lap-over items audited during 
the year applying to the Federal control] or guaranty periods. 

For latest earnings, see “‘Railway Earnings Section” (issued eee ye 

Te —Pres., E. J. Pearson; V.-P. & Gen. Counsel, G. Buck- 
and; V.-P., B. Campbell, A. P. Russell; Sec., Arthur E. Clark; | A.S. 
May; Comp., ‘H. S. Palmer. 

Directors.—Howard Elliott, N. Y.: James L. Richards and Jos. B. Rus- 
sell, Boston; John T. Pratt, R. G. Hutchins and J. Horace Harding, N. Y. 
City; Arthur T. Hadley, New Haven; W. B. Lashar. Bridgeport; Francis T. 
Maxwell, Rockville, Cona.; Edward Milligan, Hartford, Conn.; Frank W. 
Matteson, Providence, R. Harris Whittemore, Naugatuck, Conn.; Edw. 
G. Buckland, Benje amin ake and Edward J. Pearson, New Haven: 
Charles F. Choate Jr., Southboro, Mass.: Frederick C. Dumaine, Concord, 
Mass.; George Dwight Platt, Springfield, Mass. Offices, New Haven, 








been exchanged, ovine $5,595,000 outstanding. V. 106. p. 1577, 1689: 
Vv. fi° p. 2488, pars 

Eautp. notes, V. sg SED 1676; V. 98, p. 913: V. ge. 1367, 1452, 
1911 105, p. i708” « Se. De TV, 601: 166, p. 2560. 





Conn.: South Station, Boston; Grand Central Terminal Bldg.. New York. 
—(V. 117, p. 1992.) 
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| Interest and 
RAILROAD COMPANIES Mtles Date Par Amount Rate When Last Dividend Places Where 
{For abbreviations, &c., see notes on page 6) | i — Bonds Vaiue oSellad % Payable and Maturity Dtetdends are Payable 
few York On Western—Common stock - a $100 $58,113,983, See text |See text Oct 17 1921,2% Checks matied 
Bah (iret) motes $50. 000,000 goid ..Ba. xo* at Text 1892 1,000} 20,000,000 4g \M & SJune 1 1992 Office, Gr Cen: Ter, N ¥ 
, M $12,000 000 gold red 110 (see text) .. Nxo* &r cast. ae 1,000} 8.630,000 4g \J_ & DJune 1 1955 do do 
Equip notes wey) ) $30,000 s-a (V 96.p 4 . --Bas| .--| 19138 1,000) 270,000 4% \|M & §8 Mar’24-Mar '28 Bankers Trust Co, NY 
few yore, 3 Ottawe. See in Y Central RR | 
ew or lila ortoik-—— 
First mtge $3,000,000 g (V 68, p 773, 978) --FP.xc* 112 1899 $1,000! $2,600,000 4g \J & JJan 1 1939 Broad 8t. Station, Phila 
Income mtge g non-cum regis ‘& 68, p 978) .--FPx| 112 1899 ,000 627,000 4 M & NJ 11 (Checks mailed 
wane = sues obtiga tions New York Central 1. w+) eens jnone---- 355,507 | -.-.- oce|ecccccce|o ecececcese ne orere- 
ew Yor utnam—See New en | 
\ ort Line—1st M $1,500,0U0 p &1.PeP_kvc*) 9.38 1905 1,000} 1,500,000 4¢ \F & AFeb 1 1955 Reading Terminal, patie 
Sus & West—Midiand RR Ist bt ext "10_Ce.xc*| 72 1880 500 &c| 3,488,500 5¢ |A & OApr 1 1940 (Office, 50 Church Stree 
Paterson Exten RR ist Mext in io} at bo % af -x0*| 1 1881 1,000 200,000) 5¢ \J & DJunel 1950 do do 
New York Susq & Western first M ref g_-. --- .zc* 127 1887 1,000} 3.745,000) 5g \J & JJan 1 1937 dc do 
Second M ($1,000,000 gold) pe M A “78 m_Ce. act 127, 1887 1,000 447,000) 4% ¢\F & AFeb 1 1937 do do 
Genera! mortgage for $3,000,000 goid .. ..Ce.xc* 127 1890 1,000) 2,552,000) 5¢ \F & AdAug 1 1940 de de 
Terminal first mtge for $2, 000,000 gold. ..Usx.c* cer .--| 1893 1,000 &c| 2,000,000) 5¢ M & NMay 1 1943 ; 4 do 
Wilkes-B & E’n lst M & 1 (V 60, p 481) -G.xc* 65) 1892 1,000; 3.000.000; 6¢ |\J & DJune 1 1942 do 
Equip notes© due $25 00d $27 000 sem-ann guar ---| 1916 1,000 165,000; 4% e\3 & JJan'24toJ'ly'26 Phila “Trust Co, Phila 
Alited Compantes— } " 
. Pewaie ¢ N 4M (999 en rental) ext 1910 -. x oo = ; 70,000) & J & DDeo 1 1940 Office, 50 Church St, N 
sw exas exico— alveston Harrisburg n Antonio 
Newark ark & Bloomfield—Stock, 6% rental... --- sone 1,600,000) « A & OOct 11923 3%|90 West St, New York 
ewport & _Cincinnat) Bridge—See Louisville jo Nash ville | 
orto rolina—— tlantic Coas ne | 
Norfolk Southern—Stock $16,000,000 authorized -. -- — 100) 16 BER Bescesssalcecennen Jan 1 1914, \% % |Checks mailed Nort gue 
First mortgage -.-_.-.- -Mp.xc*| 223\ 1891 1,000} 1,655,000 5¢ \M & NMay1 19 41 Metropol Tr Co, N Y 
First General mortgage gold redeemable at 115 (a 223 1% 4 1,000) 825,000 5g |J & JJuly 1 1954 'Guaranty Trust Co, N ¥ 
Suffolk & Carolina Firs t Cons mtge gold red 110 xe*| 75, 1902 1 000) 42,000 5¢ J & JIJuly 1 1952 Internationa! Tr Co, Balt 
lst&Ref M 90,000 red 06 since 1915 Ce.xc* &r*® 789 1911 500 &c\h1l1 569,000 5¢ \F & Aj\Feb 1 1961 Central Un Tr Co. N N N_Y 
Raleigh & ape ,. £ t & peepee Col.xc* 32 1903 1,000) 137,000 5¢ |\M & SMch 11943 Irv Bk-Col Tr Co, N Y 
Raleigh & Southport first mort $2,000,000 _._Colx! 61 1905 1 '000| 374 000) 5g |\J & DJunel 1965 Irv Bk-Col Tr Co, N Y 
Aberdeen & Asheboro Ist M $164,000 ¢-_ MeBa. xo*) 82 1910 1,000 18° 000} 562 J & JJan 11 Mero Tr & S Dep Co,Balt 
Equipment trusts series A due $25.000 semi-ann_..| -..| 1914 -...---- > .000 5 7. 2 eee tee eeeemons 
oO do No. 55, due $8,800 yearly.....G) ---| 1920 |..-.---- 103: 600} 6 J & J 15To Jan 15 1935|Guaranty Trust Co, N Y 
Norfolk Terminal—1st M $2.000,000 g gu rei__G. xc*| 2.42 1911 1,000} 1,000 on 4a \M & N May 11961 \Guaranty Trust Co, N Y¥ 
h Further amount pledged, see text. | 
| 








NEW YORK ONTARIO & WEST. RY.—Operates from weenawxen, 


opposite N. Y. City, to Oswego, on Lake Ontarto, In all 569 miles, viz.: 
Road Owned— Mtles.| Road Controlled, &¢.— Mites 

Oswego to Cornwall, N. Y -.-.--272| | + Pecksport, Conn. (leased) -- -- - 

bra to New Berlin........_- 33 +Ont. Carb. & S. (leased) Cadosia, 
= Pee ge N. Y., to Scranton, Pa, &c-. -- 
Gos to _ Ellenville, etc ...-..-. 3 Rome & Clinton (leased) ... -- -- #13 


Total o hile 
Trackagettill O70) ‘W.Shore RR. 
O’nwali to W'ken (V. 61,p.425) - 


—— | Utica Clinton & Bing. (leased) ..*31 
320 | { percen Valley (owned) 7 
Ellenville & Kingston (leased) .. 28 

53\+Pt. Jervis Mont. & Summitville 
Other trackage 


3 EE oe wee ae 
this company 
t Entire stock and debt owned by N. Y. O. & W. 


CONTROL.—In Oct. 1904 N. Y.N. H. & H. RR. scautred $29,160 000 
com. stock at $45 per share and $2,200 of the $4.000 V. 95. p. 481. 
V. 79. p. 2086, 2643; 80. p. 1363. 2458: V.R81.p. O44: V. 97, p. 1427. 

Tentative valuation, We 534, De 522, 627 , 1064. 


STOCK.—There Is $4,000 old preferred. V. 79, p. 977, 980, 1332. 


COAL PROPERTIES—“OTHER INCOME.”"—In 1899-1900 coal 
es having then a maximum output capacity of 2,700,000 tons 
pommally. were brought under friendly control with aid of loans from the 
Ra y Co. and are now owned by the Scranton Coal Oo. and the Elk 
Hill Coal & Iron Co. the Railway Co. owning the stock of both companies. 
The $6,000,000 5% 1st mtge. notes issued by the railway to enable these 
coal companies to - uire the aforesaid properties were all paid off on or 
before Dec. 1915. on Dec. 31 1922 Che railway held as first liens on 
said properties former 2d mtges. for $1,153,000 and $2,400,000. respec- 
tively. At Oct. 31 1923, the mortgage for $1,153,000 had been reduced by 
payments to $1,000,000 and the mortgage for $2, 400,000 to $2,225,000. 
interest on the morteneeg » di ate has been pa - 
5. ‘06 to ‘11 "45. °30. ‘30. °31.'32. 


Al 
{ ; 13.°14-15 '16. 
4% 2% yriy. 0 2% 


DIVs.— 
Oncom % 2 None Mieke o 


BONDS, &C.—Refunding mige. for $20,000,000 covers 319 miles of road 
owned, all the securities a) the Ont. Carb & Scran. Ry 54 = and yrs 








after-a: uired property. . 72, p. 87; V. 78, p. 2012; 80, 651. 
to the Yd ,000, Gen. M. 4s of ioda see V. 79, Dp. 1332. 1432: v. oe 
p. 462; V. 94, p. 1508: V. 96, p. 420, 653. 

sapenr. —For 1922: 

Year ending Dec. 31— 921. 920. 919. 
Gross earnings -_-------- $12" 341 912 $14. 127 867 $13. 15 r4 680 $10. 910.027 
Net, after taxes_______- 901,080 1,603, 14 gee ».445 
Other income_________-. 349, ‘268 761 ‘813 803, 700 21,703 
Interest on funded debt. 1, it 721 1,170,175 1,176,430  # 185, 115 
Other deductions--_--__- 3.725 558,527 387,251 359,354 

Net income________- def$748,099 $636,460 def$659,267 def$356,321 
Government guarantees. .----. —-.--. 1,465,156 1,257 ‘001 

Net corporate income _def$748 ,099 $636,460 $805,889 $900 .680 
Preferred dividends-_-_-_- 210 § $210 $210 
Common dividends._... _____- (2)1,162,146 (1)581,073 (1)581,073 





Bal., sur. or def def$748,309 def$525,686 sur$224,607 sur$319,397 
For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 


Pres., John B. Kerr; V.-P., Sec. & Treas.. Richard D. Rickard. Office, 
Grand Central Terminal, New York.—(V. i17, p 440.) 


NEW YORK PPILADEL PHA & WOR FOLK RR,—Leased to Penn. 
RR. for 999 years from July 849. In Dec. 1922 all but 
250 of the $2,500,000 - aS, had oank A the offer made by the Penn. 
R. in 1908 to buy the stock (V. 90. p. 977). V- 95, Pp. 1332. Bonds, see 
table a at head of page. 


Dividends.—Divs. have been paid as follows: 1901, 6%: 1902, oe ; 
1003, 6%; 1904. 6%, and 2% extra: 1905. 8% and 2% extra; 1906, 10% 
and 25% in stock: 4907 to 1622, 13% yearly. 

EARNINGS.—For calendar year 1922: Gross income, $562,368; de- 
‘ductions, $192,224; net income, $370,145; dividends paid, $300,000. 

OFFICERS .—Pres., A. J. County; Sec., Lewis Neilson; Treas., Jas. F. 
Fahnestock. Office, Philadelphia, Pa —(WV. 114, p. 79.) 


NEW YORK SHORT LINE RR.—Owns  ayout-off for the Reading Oo. 
‘between Cheltenham and Nesham ny Falls, 9.38 miles, opened May 1906 
Vv 2. p.1038. To be 4-tracked—2 tracks laid at present and on 1.73 miler 

acks. Leased to Phila. & be oe Rg for 999 pease from Feb. 1 1907 

The 5359. 000 stock" is owned by R g Co.. which guarantees the honds 

cipal and interest. See Reading Co. for proposed merger.—(V. 84, 
iT Tor V. 87, p. 1421.) 


NEW YORK SUSQUEHANNA & & 


VRS TGRN Re RR =~ (See Erte Map.) 


Jers on ter to on dsbure, Pa 6 Susquehann % — g RR___- ; 
roudsburg, Pa-. ue a uae wen 

(Double track 19 mil =p Other branch . _— sbsbucee oi | & 
ver Lake, N. J., to Unionville. 20 Trachege Sith hl Ge tke lne Caine 


Total road operated December 31 1922..--..-..------------... 333 
STOCK.—Pref., $12.953,404: com., $12,810,987, of which the Erie 
a Ryn .300 “ae. ang referred —of this, 030. .000 com. 
re ng de under mortgages. ividends 
, Nov. 1891 to. 1892, tg none since. a 
BONDS. —General 5s are reserved to retire 2d 4s. See abstract, V. >. 
p. 84. The are exchangeable for generals on payment of an assess’t 
Terminal bonds, see issue of Jan. 1898 and abstract, ¥. 57, 512. 
The $3,500,000 50 Midland RR. 6s were extended 30 years | trom 1910 at 5 
and $200,000 Paterson Ext. 5s 40 years at same rate. V. 90, p 373, 9 


REPORT. —For fiscal year ending Dec. att 
19 











Calendar Years— 1921. 1920. 
Gross oper: ating revenues_-___...---- $4, rH 5.482 $4,513,812 $4,920,489 
Operating income-...........----- def419.179 def273.136 def1,319, 341 
|” RR Pea ee einer eae 234,884 ee 8 8=—Ss a eee 

Gross income................-..- def$184 295 $118,706 $513,771 
Interest on funded debt...._______- 782,231 788,106 797 O72 
og a eee 39,172 53,732 9,058 

ES def$] 005.698 def$7: 23, 132 def$292.359 

For latest earnings, see “Railway Earnings Section" (issued monthly). 
—(V. 111. p. 199.) 


NIAGARA ZUNCTION RY.—A terminal and ewieshing road extending 
from Niagara Falls, Y., to Pfletchers Corners, Y., 4.86 miles: st 
sidings, 9.16 miles. w selostntentie operated since Ry 11913. V. 97, 


1837. Stock, 10,000 shares of no par value, all owned by Niagara Falls 
Power Co. The Ist mtge. bonds due Aug. 1 1922 were retired and can- 
celled Dec. 30 1922 


For 1922, gross, $265, 174; net, $59,745; other income, $1,618; deductions, 
$27,024; bal., sur., $34,339. Pres., Paul A. Schoelkopf; Sec., Fred’k L. 
Lovelace: Treas., W. Paxton Little.—(V. 115, p. 2906.) 


NORFOLK SOUTHERN Ri Opereses Dec. 31 1922 930.156 miles 
extending from Norfolk. Va., to Raleigh, Goldsbore and Beaufort and the 
Piedmont section. N. C.. with branches. Of this total, the company owns 
790.593 miles and leases 133. ro (from Goldsboro to Morehead Olty), 
and has trackage rights 0n6.27 miles. 

Owns entire capital stock and bonds of John L. Roper Lumber Ce. and 


entire stock ($17 ,000) of Carolina RR., Snow Hill to Pink Hill, N. C., 
35 miles, wy ch wy? leased in 1921 the Kingston Carolina RR “Co. 
until 1996. V. 95, p. 1684; V. 96, P, oe Acquired the Durham & South 
Carolina RR. in 1830. Vv. 110, 


As to Cumnock Coal Mining b5 - ys see V. 106, p. 607, 822. 
Tentative valuation, V. 113, p. 1054. 


ORGANIZATION.—Successor May 51910toN. &S Ratiwa 
Dec. 7 1909 per plan V. 87. p. 614. 678. Incorp in Virginia May 2 1910. 

BONDS.—Of the “First & Ref."’ $35,000,000 bonds, $3,981.000 were 
reserved to retire a like amount of underlying bonds. To Dec. 31 1922 
retired by sinking fund, $1,856,009, held for company by Central Union 
Trust Co., $2,039,000; held b ublic, $11,569,000; as collateral for 3-year 
notes of 1917 pledged, $l, 577 G00: held by U. 8. Govt. and Dir. Gen. of 
RR_ as collateral, $389,000: in treasury, $11,000. V. 107. p. 604. 

These bonds are secured by a first mortgage on 334 miles, and, subject 
to underlying issues ating $3,805,000, on 455 additional miles, and 
also by a first lien on practically the entire equipment valued at about §2,- 
720.625: also by a Ist lien on the entire stock ($ 009) and Ist M. bonds 
of the John L. Roper Lumber Co. Sinking fund $100.000 vearly, as long as 
the lumber company bonds are pl sad th at least one-half for purchase or 
redemption of bonds of this tous . rd bela. if any. for construction, 
impts., &c. 93,pD 1534: : V. 97 1204° V 8 523 
E ulpment trust 6s, Series B, yt - 5 os or AAR 1926, $7,800 (Dec. 31 1922). 

quipment trusts issued ‘to eo eae for rolling stock allocated 
to this oompan See article on page 

Government joan, V. 114, p. 307, PS5i: V. 115, p. 2794. 


DIVIDENDS.—In 1911. 2% (quar.); 1912 to Jan. 1914, 2% (Q.-J.). 
1000. 1072. 


, foreciosed 


None since. V. 98. p. 
REPORT .—For 1922, in V. 116, p. 2004, showed: 

Calendar Ge. Net (after Total Int., rent, Bal 
Year— tares) income. &e Sur. 
LL, $8,412, os 57 $1, aie. g73 $2, 049. 601 $1,940,549 $109,051 
> ae 8,056,795 957 ,820 1,631,889 1,955,562  def323,674 
, aoe 7.294.634 def569. 079 x TiS, 178 1,168,739 def53 ,561 
NR 6,591,227 180,766 x1,623,111 1,310,125 312,986 


x Includes Federal compensation and other income. 
For latest earnings, see “Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Marsden J. Perry, Chairman of Board; Geo. R. Loyall, 
pee. Ernest Williams and E. D. Kyle, V.-Prest’s; J. F. George, Treas.: 
M. 8S. Hawkins, Sec.; L. V. Lockwood, Asst. Sec.—(V. 117, p. 2110.) 


senna TERMINAL RY.—Owns a union pnger station at 
= Va. agerenebes, 1) a June 1 1912, used by the Vir- 
injan Ry., ‘Norfolk Western Ry. and Norfolk Seuhern RR., which 
own —& entire stock and undertake to meet all expenses, ch arges and 
interest and principal of bonds. Bonds authorized March 20 1911, $2,- 
000,000, guaranteed, prin. and int., by the three lessor companies. of 
whieh $1,000,000 ha age been sold. Redeemable at 105 after Nov. 1 1925. 
. 92, D5 ‘660, 1109; V. 93, p. 667, 1191. Pres., G. R. Loyall, New York; 
M. Manly, Norfolk, Va.—(V. 114, p. 948.) 


NORFOLK & WESTERN RY.—(See Map.)—System extends from Nor- 
folk, Va., westward to lumbus and Cincinnati, O., and northward to 
Hagerstown, Md., with branches to the various coal ' felds in Va. and W.Va. 


Road Owned— Miles Miles 
Norfolk, Va., to Columbus, O...707 | Roanoke to Winston__________ 122 
Radford, Va., to Bristol, Tenn_-111| Sundry branches_..____._-__- 659 
Roanoke, Va., to Hagerstown __238| Oper. under lease____-_-_--_- 21 
Graham to Norton_..__........ 1 TED actdbennanendcccdmne 16 
No. Caro. Junction to 4 a a 
oes * Durham, N 67777115 Total operated Dec. 31 1922.2,238 
Portsmou Junction to Cincin- ee 
— and Ivorydale._.....__-- 106 ao i eitichnm: .. ccd t 557 





1919 took over Va. Gerctee Ry., 
anaes 98 miles of road. V. 108, p. 879, Sit. 
ORGANIZATION care , ae of Norfolk & Western RR., &c., 
foreclosed per plan in V. 62, a, -* of =. 1 1923 the Penn. RR. 
owned $37 ,837 Fd gee | oak a Sa and tne Ag Co. 


lines long controlled, owning 





Equipment notes, 1916, V. 103, p. 61. 


15 
owned $5 and $3,1 i V. 83 “ 
p- 1062; Vv. 98, P- 0 703: 3 Vv. 5, Pp: 361, Boat I ieee, V: S05" Pp. O03. vo 
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RAILWAY STOCKS AND BONDS 


[Vot. 117. 












































RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Road | Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable 
stern—Common stock $250,000,000. Gx eccl aban $100) $128990500|See text| Q—M |Dec 19 '23 2% |Office, Philadel 
TB pee pte 23 .000.000- Gx aca petoud 100) 22,992,300 4 Q—F [Nov 19 '23 1% Office, Philad efphia 
N & W gen (now Ist) M Norf to Bris oof --FP.xc*; 428) 1881 1,000} 7,235,000 6¢ |M & N/May 1 1931 Bankers Trust Co 4s 
New River Division first mortgage ---FP.z0° 194| 1882 1,000} 2,000,000 6¢ |A & O/jApr 1 1932 do 
Improvement & extension mortgage Sold FP. xc*| 566) 1883 1,000} 5,000,000; 6¢ |F & A\Feb 1 1934 do do 
Scioto Valley & New Eng lst M assum goid-Ce.zc*| 127) 1889 1,000; 5,000,000 4¢ |M & N|Nov 1 1989 do do 
N & W First Consol mtge $62.500,000 g.-Ba.xc*&r*| 1,621) 1896 100 &o| 40,387,500 4g |A & O|Oct 11 Bankers Trust Co, N Y 
Div ist 4 & gen M Soe Si x oe as 1929 (ix/} 1,871) 1904 | 1,000&c) 23,000,000 4¢ J & JiJuly 1 1944 do do 
Pocah joint M $20,000 s t.GP.xc* &r ---| 1901 1,000} 14,870,000 4¢ |\J & D/Dec 11941 do do 
Convertible bonds god el Ti anceencune 00 64 .--| 1907 |1,000 &c 285,000 4¢ \J & DiJunel 1932 Bankers Trust Co, N Y¥ 
i) do 13,300 000. i peor. f xc* &r* «--| 1912 |1,000 &c 41,000 4¢ |M & S/Sept 1 1932 do do 
do do see text old red ....G.zc*&r*| ...| 1913 .000&c 115,000 44% 6\M & 8/|Sept 1 1938 do do 
do do $17,945,000 g see text G.yc*&r* ---| 1919 |1,000 &c| 11,734,500 6g |M & S8jSept 1 1929 do do 
Winston-Sa! So’b’d setMse< 000 ,000 a Us.x c* &r* 1910 1,000} 5,000,000 4¢ 3 & dJi\July 1 1960 United States Tr Co, N Y 
Equip tr Seriesof 1914 ¢ oan cool ee 1,000 921,000 4% e\F & AlFeb 24 Aug '24\Bk of N A & TrCo, Phila 
do Series of 1929 ¢ due $670, 000 ‘an0..CP occ] 1922 1,000; 6,030,000 4% |\M & N'To May 1 1932) do do 

Morristown & Main L Con—ist Mg gu (end) )..-UP.k¥| 64) lvu2 1,000 250,000 4¢ |M & S|\Sept 1 1952 Reading Terminal, Phila 

North Carolina—Stock 7% paid from r nites 226) ...- 100} 4,000,000 7 F & AlAug 1923 4%/|Burlington, NC 

North East, Penn—Ist M gold gu P & i vext ) red 105 

i, ind aeeamenieaedmeigis cambios uPkve*; 25.6) 1890 1,000 400,000 56@ |A & OJ|April 1 1930 Reading Terminal, Phila 

Horth Penn—Stock 8% gu 990 yrs $6,000,000 auth - c— 50) 5.522.650 8 Q—F |Nov 26 '23 2%(\Office, 240 3 3d St, Phila 
Oid second M (now Ist) (7s extended in 186) .-kvc 57 € 500 &c} 1,500,000 4 M & N)May 1 1956 do do 
General mortgage extend. in gold in 1903_FP. kvc&r 88) 1873 |--------| 4,500,000 3.3¢g J & JiJan 11953 do do 
Funding ican bonds $409,000 gold |. mca ks ‘ SED Lan se aoen 08,000 4¢ iM & N|Nov 11928 Resding Terminal, Phila 

North & South Carolina—See Seaboard Air Line : 

Northern Alabama— Ist M ($350, 000 prior lien) Col xc 112} 1896 1,000} 1,650,000 5 J & JiJuly 1 1928 Trese’ office, Washington 

Northern (N H)—Stock 6% rental - Hl sss 100} 3,068,400 6 Q—J \Oct 1 1923 14/50 Congress St, Boston 

Northern California Ry—See Southern Pacific “RR— ; 

Worthern Central—Stock (see text) _.-.-.-------- “ — 50) 27,079,600) 8 5S & J\July 161923 4%/\Treasurer’s Office, Ba 
First mortgage State of Maryland loan (V 74.p 1197) 144) 1855 o 08 e824 1,500,000) 4 Q--J27 |Irredeemabie do do 
Consol! Genera! mortgage ¢, ie goid Series E _. xc} 144) 1855 | 1,000} 1 757.000 4%giA & O'Apr 1 1925 | do do 
Second Gen M Ser * & “*B” (A $2,537,000) -FPx 144/'76-'82 1,000) 3,565,000! 5 I & JijJan 1 1926 | do do 

Worthern of New ea guar (see V 69, p 81 ‘| weal sume 100} = 1,000,000; 4 Q—M |Dec 1923 %|50 Church St, New Yors 
lst M ext at4%% till July 1 1927 see text. __.-- 21) 1287 100 &c 654.000; 4% |J & JiJuiy 11927 o do 
Gen mtge 31.00U0,000 g Int guar by lease-..Usm.xc *| ---| 1900 1,000 154,000! tmHetT & J Jan 1 2000 do do 

| | 
- a | 
STOCK.—Provisions of pref. stock were in the Issue of April 1897,p.4-+ NURTH BAST PENNSYLVANIA RR. road from Glenside to 
On April10 1919 stockholders authorized an increase in the authorizea | New my Pa., 25.64 miles; 2d tra ‘k. 1.99 m.; total tracks, 32.05 miles. 
common stock to $250,000,000 chiefly in orderto providefor the conver Jap sto $100.000, of which $428,950 owned by Reading Co.: par $59 

elon feature of new convertible bouds, /. 108, p.1512. See below Che $400 000 Ist Mtge. 58 due April 1 1920 were extended to April 1 1930. 
DIV8S— jf ‘04. ‘05. ‘06. ‘07. ‘08. 09. °10. °11. ‘12-15 16 1917-23 —(V. 113, p. 72.) 

Common..%\| 3 3% 4% 5 4% 5 5 6y'ly.7% Text NORTHERN ALABAMA RY.—Sheffleld to Parrish, Ala., and branches, 
In June 1916 dividend was increased to 1% % quarterly and an extra 0" 122.50 = ae a Apel 1800 » ar ed of st ook and i —% . perenased by 

; a “uY, % a; Jt Q17 c. 1923 whe southern hy. /. €8, Dp. 824. 872. See also V. 69, vo. 39 
1% bd an, seeks Ts i extra p one 3 Vogt end 150 Li Ld — 1933. Stock is $2,000,000, of which Southern Ry. owned $1. 895,400 on Dec. 31 


Adjust. pref. receives 4% p. a. (1% Q.-F. 19). 


BONDS.—The First Consolidated mtge.of 1896 Is limited to $62,500,000 
9g balanoe unissued being reserved to retire = age aye bonds. V 73 

. 602; V. 74, p- 151; V. 75, p. 505; V. 77, 785; 78, p. 229. See 
cheteact, fF 64 376; V. 72, p. 137, 438, 339! 133. 1680; . 75. p. 505; 
V. 79, p. 21: : V_81, p. 212. 

The N. & W, -Pocahontas joint bonds are secured by about 300,000 acres 
of coal lands owned and held by the Pocahontas Coal & Coke Co., of 
which about 78,632 acres have been leased to companies whose stock is 
all owned by the United States Steel Corporation and 99,368 to other con 
cerns, subject to royalties. They are subject to call at 105 for a ookine 
fund of 2% cts. ~_2 ton mined, V. 106, p. 1239. V. 73, p. 845, 902; 74 
p. 41, 380, 119 75, p. 502. These bonds are the joint and A! 
obligations of the Ratlorny Co. and of the Coal & Coke Co., but as between 
the two companies the debt Is to be paid by the latter company. To Oct. 
31 1923, $5,130,000 had been retired. 


Divisional 1st Lien and Gen. Mige. 48 of 1904 ($35,000,000) authorized for 
future capital requirements are a lst lien on extensions and branches and 
also alien subject thereto u os roperties covered by {et Consol. M. Af 78, 
’ hese V. 79. p. 501, gt ag as 1704, 2148; V. 80, p. 1175; V. 82. 

510; V. 83, p. 1471: V 
P The Conv. 4s of 1907, of 3, 338. 569, 000 were issued 1907-10 (V. 83 
. 380, 435, 575) were convertible into common stock, $ for 4, prior to June 1 
917, and rater subject to ont at 105 & int.; $25, 284,000 bonds were 
converted. 83, p. 1412 1471; ow ihe p. 1248; v. 86, p. 109, 286; V. 90. 
p. 772, f25 v. 93, D. 1324, 104, p. 1592; V. 106, D. 1237. 
Convertible bonds of 1912 were  caaretaiae into common stock, $ for $, 
rior to Sept. 1 1922, and thereafter subject to call at 105 and int. $13,- 
59.000 bonds were ‘converted. V. 94. p. 208. 417: V 95. p 687 

The 25-year 4%% convertible bonds of 1913 were convertible into com- 
mon stock, $ for prior to Sept. 1 1923, and thereafter are sub. to call at 
105 & int. Converte 1d, $18,238,000. V. 96, p. 360, 653, 948; V. 97, p. 656. 

To provide for capital requirements during 1919, oe the holders of 
both classes of stock of record Dec. 18 1918 (see V. 107, 2098) had the 
privilege of subscribing at par for $17,945,000. Cenvertiile 10-year 6% 
quid bonds of 1919 in amounts equal to 12% % of their respective holdings. 

he bonds are convertible at any time before maturity into common stock, 
$ for $. Converted to October 1 1923, $6,210,500. 

The $2,500,000 6% secured gold notes due May IL 1924 were paid off on 
May 1 1922 at 101 and int. 

The $5,000,000 Winston-Salem Southbound Ry. Ist Mtge. bonds are 
guar. jointly with the Atlantic Coast Line Ry. Co. Also guar., with Vir- 
ginian Ry. and Norfolk Sou. R $1,000,000 Norfolk Term. Ry. Ist 4s, 
and, with Southern Ry. and Winston-Salem Southbound Ry., $250,000 
Winston-Salem Union Station Co. Ist 5s. 


REPORT .—For 1922, an eh 116, p. mt showed: 





Calendar Years— - 1920. 1919. 
Gross oper. serene... 088, 353 ‘887 $30, 718,802 $88, 459. 26 $76.925,599 
Net oper. revenue_-__-_-_- 2,300,084 16,371,945 519 12,904,314 
weaeral compensation... $...... «<«««-- +19: 315 5, "345 20,711.875 
a eaepa iE 6,007.939 4,757.981 2,260,000 1,856,097 
Other income. -...._...- 3,482.021 3,973.379 881,395 1,119,445 
OS ES eee 5.219.178 5,544, 162 5,439,951 5,461,442 
Preferred dividends---- 919,692 919,692 919,692 919,692 
Common dividends_-_--_- 9,960:678 8,506,190 8,503,989  8,459:373 

er $3,674,519 $617,299 $3,073,107 $5,134,714 


t Includes Fed. comp. 2 mos., $3,611,787; railway one. income guar. 
od (6 mos.) , $11,005, 436: Ci liway oper. income (Sept ec.) , $4.698,122. 
For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Pres., N. D. Maher; V.-Ps., A. C. Needles, C. 8S. Churchill 
E. H. Alden: Sec. & Asst. Treas., I. W. Booth; Treas., Joseph B. Lacy. 
Offices, Roanoke, Va., and Commercial Trust Bidg., Phila. 

Directors.—F. 8S. Royster, ad ye = Va.; Samuel Rea, 
W. Flickwir, Roanoke, Va.; . Aiden, John P. Green and W. W. Atter- 
bury, Phila.: Childs Frick, ale -* os €. Bush, Columbus, O.: M. ©. 
Kennety Phila.; N. D. Maher and A. C. Meedies, Roanoke, Va. —(V. 117, 


Phila.; David 


NORRISTOWN & MAIN LINE CONNECTING RR.—Owns doubie- 
track road, 64 miles e+ incl. bridge over Schuylkill River at Norristown, 
Pa. Leased to Phila. & Reading Ry. Jan. 1 1404 for 999 years at 4% on 
stock and int. on bonds Reading Co. owns the $49_000 atock and guaran 
tees the bonds. See Reading Co. for proposed merger.—(V. 117, p. 1148.) 


NOR rH CAROLINA RR, Paty from Goldsboro to C harlotte, N. 
222.44 m.; Caroleigh Jct., N. , to Caroleigh Mills, 1.90 m.; total, 224.34 
miles. Leased from Jan. 1 1896 ‘to the Southern Ry. for 99 years at = 56, 
O00 (6 6% = mock) per pat till Dec. 3s 1991 and we. 000 (equal to 7% 
on stoc alance of lease; also taxes. D. tate of North 
lina holds $3,000,000 stock.—(V. 117, p. O58. ) _— 


NORTH PENNSY LVANIA R.—Owns from Philadelphia, Pa., to Beth 
lehem, Pa., 56.53 m. ; Desemare iver branch, 21.50 m.; Doylestown branch, 
10.09 m.; total first track, 88.12 m.; ; total track, incl. ‘2d, od aod 4th track 
and sidings, 278.91 m. Leased for 990 years from May. 1 1879 to Phila 
& Reading RR. at 8% on stock, and lease assumed in Se by Phila. & 


Oo 





ing Ry- 


Pres., Charles EB. Ingersoll —(V. 18, D. 668; V. 103, p. 2429.) 








1922 2. Under supp. mtge. of 1898 $400,000 of the outstanding $1,700,000 
Ist 58 were made prior liens. V. 67. p. 1208. 


For latest earnings, see ‘Railway ig yy Section” 
Pres., Fairfax Harrison, Washington, D. C.—(V. 


NORTHERN (N, H.) Q@R.—Owns Concord, N. H., to White River Jct., 
7t.. 70 m.; branch to “%ristol, N. E., : total, 83 m. Subsidiary ttnes, 
“onoord & Claremont RR., 71 m.  Wicueesenae & Hillsborough RR., 19m 
Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned to 
Bos. & Me.; rental now 6%, payable in gold. Until July 1897 1% extra 
was paid regularly from cont mt fund. Also in 1894, Jan., 5% extra 
in 1896, 2%: in 1897, 5%; in 1904, 4% extra.—(V. 106, p. 924. 


NORTHERN CENTRALRY —Owus Baltimore, Md _, to Sunbury, Pa. 
134 mlles, all double track; branch, 8 mites; total, 142 ‘miles. Leases o 
Shamokin Valley & Pottaville RR. and Elmira & Williamsport RR. were 
wssumed by Penn. RR. 1914. 

The stockholders on A, 2 1910 voted to lease road to Pennsyivania RA. 
for 999 years from Jan. 1 1911, the holders of the $19,342.550 stock tu 
receive 4 stock div. of 40%; also 10% in cash from treasury assets and a 
Gagerey of 8% on all the stock during the lease, retroactive to Jan. 1 1911. 


(issued monthly). 
69. p. 28.) 


91. D. 154, 337, 464, rs 1026. The lease went into effect in July 1914. 
V. 99. p 7. 4% 91, a“ V. 92, 527, 1109, 1179, 1243, 1566 
V. 93, p. : V. 96, p. B25. . 102, p.'2342. State of Maryland ist M. 
of 1855. 0. p. 1060, 


p< Ad RR. on nay 31 1922 owned $13,058,050 of ag ,200 
outstanding stock. The auth. issue was increased in Nov. 1910 from 
$20,000,000 to $27,079,600. A40% mom div. ($7, ad ,000) was paid Aug. 
51914. V. 91. p. 1630; V. 98, p. 1695; V. 99, p. 271, 533. 


DIVS.— ‘88. °89. ‘90. "91. "92. 93. Abend bse 14. Since ene Lease. 
Per om..-- 7 = 8 7yrily. 8 yrly 8 om we 

* Also Jan. 1907, 124% paid in eck ($2,149, 160). V. 83, 471. 
Aiso 10% extra in cash and 40% ‘n stock under lease in Aug. 1914 ‘end 25% 
extra in cash representing 8% on 40% stock dividend for a J 3ou"s 
Jan. 1 1911 to July 1 1914, during which lease was held up. 9, D. Ete 


REPORT .—For cal. year 1922: Rental from ones of road, $2,571,109, 

interest, &c., Charges, $404,741; dividends, $2,166,172: surplus, $196. 
Pres., Samuel Rea; Treas., Jas. F. Fahnstock. —(V.117, p. 208.) 

to 

Erie 


NOR FHERN x. OF NEW JERSEY.—Owns from Croxton, N. J. 
S3parkill, ; leases Sparkill to Nyack, 5m. Leased to the 
RR wy RE i 1899 for the term of its -rporate existence, for interest 
on boads, 4% On $1,000,000 stock, WY ered quarterly, taxes, and all cor- 
porate expenses. The $650,000 Ist % bonds, maturing July 1 1917, 
were extended until July 1 1927, with 4% % int. V. 104. p. 2553.— 
(V. 104, p. 2553.) 
NORTHERN OHIO RY.—Owns Akron to Delphos, O., 162 miles. 
Was leased for 999 years to Lake Erie & Western RR., which owns the 
$3.580,000 common stock, but in Jan. 1920 the latter company disposed of 
the lease to the Akron Canton & Youngstown RR p. 562. Pref. 
non-cum. 5% stock, $650,000; par, $100. Mortgage auth., $4,000, 


000; 
Issued, $2,500,000, and $1,500,000 reserved for extensions at $15,000 per 
mile —(V. 66, p. 337.) 


NORTHERN PACIFIC RY.—(See Maps.)—Operates one of the 
leading lines to the Pacific, having its eastern terminal at St Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation), and running thence west- 
erly, traversing the great wheat beit of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattie and to Portiand, Ore., with branches. 











fain Line— Miles.|To other companies......_._- 109 
Aceend. Wis., to Portland, Ore.2,266 

Paul to Staples and Brainerd 180 7,069 

Other ea banenenanuen - 520) ERGUSEIAS GUUES.. 0. cécccnccccce 169 

"ene Wee TB... 2.ncdccecées 2.966 | Pl iekavngnseeeseeswaen 7,238 
Various branch lines_________-é 3,665 

Controlled Properties— 
Total oper. directly_....._- 6,631 | Minn. & Internat. Ry. Co____. 178 
Big Fork & Int. Falis Ry. Co... 34 


Leased to Others— 
To Province of Manitoba__355 
Less oper. under trackage 
rights & included above__ 66 


Total system track Dec. 31 1922-.........--...---.-__-___- 11,3 363 


The Manitoba branches, aggregating 355 m., were leased for 999 years 
from May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern Ry. at a rental of $210,000 annuaily for the first 10 
years, then $225,000 for io years, then $275,000 for LP esate and thereafter 
$300,000, with option of purchase any time for $7,000,006 ’. 73, 610. 
Owns jointiy with Great Northern the stock of Spokane Portlan & Se- 
attle - . extending from Portland to Spokane, Wash., with branches; 
see V. 81. p. 1101; V. 83, p. 1111; V. 86, p 1530. The Sp. Port. & Seattle 
owns majority of the stock of the Oregon Electric and United Rys..of Fee. 
land. V.91,p.1178. Twin City Belt Ry., org.in 1917. See V.104, 
In 1909 arranged for joint use of Co's line, Tacoma to yancouver, W Bas 
135 M., with Nor. and Un. Pac.; V. 88, p. 1373; 8. p. 
=. 1918 began running its own trains into Vancouver, ¥. »,Bj1030._ Is 
ug. 





Total system Dec. 31 1922_.7,450 
2d, 3d and 4th track... 2 849 
ne! Yards tracks and sidings______ 3.0 064 
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RAILWAY STOCKS AND BONDS 
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{ | ‘ : 
RAILROAD COMPANIES | Mtle | Date Par Amount Rate | When Last Dividend |Places Where Interest ana 
{For abbreviations, &c., see notes on page 6) | Road |Bonds| Value |Outstanding % | Payable | and Maturity | Dividends are Pay able 
Northern Ohio—\1st M g ($15,000 p m) gu p & 1_Ce.xc*| 162) 1895 $i, 000 oft: 500. 000 56g iA & O} na 1 1945 \Chase Nat’! Bank, N ¥ 
Northern Pacific Ry—Stock $250,000,000 authorized) --.| -... | 5 —F |Nov 1 1923 1% A Fr Morgan & Co, N Y 
Wash & Coiumbia River Ist M goid assumed -_F. xo°| 162) 1895 | a 000 ae. ‘$20: “Ouu 4g¢ J & July 11935 ffice 34 Nassau St, N * 
Mortgages of Northern rouee Rathoay— ro 
Prior lien M $129.537,000 gold land gr_Ba. x0° ér'| 4.954 1896 500 &e 109,196, 600) 4¢ Q—J Jan 1 1997 |\J P Morgan Co, New York 
Genera! lien M $190, 000-0 n gold land gr. F.xc*&r| 4,954 1896 | 500 &c\a60.000 000) 3¢ Q—F (Jan 1 2047 do do 
8t Paul-Duluth Div pur money M $20,000,000 G.xc* 239) 1900 | 1,000 371.000) 4g J & D Dec 1 1998 do do 
Sef and Impt M gold ($, €. fr) red text. _G.c*&r*) 6.497 1914 | 1090&e! 29,000,000 4% 65 & 4J\July 1 2047 |New York, &c. 
do do Series B bonds red (text)..c*&r*) §,497 1921 100 &¢! 107.295 .600| 6 J & July 1 2047 |New York 
do do Series C bonds red (text)_._G.c*&r*| 6,497 1922 100 &c| 8,702,300 5¢ J & JJuly 1 2047 |New York. 
do do Series D bonds red (text)_._Gce*&r*| 6,497 1923 100 &c} 10,000,000 5g J & JJuly 1 2047 New York 
Sepis. trust cert. due $450.000 yeariy_.__Ba c* ---| 1920 1,000, 3.150.000) 7z2 M&ewN May 15 524 to’ 30'J. P. Morgan & Co,,N ¥ 
0 Due $450,000 yearly.__-._.__._- weet 10a | 1,¢00| 4,050,000) 4% (F & A Aug15’24to’32\J P Morgan & Co, NY 
So onds Underlying St Paui & Duluth Dto Mige | 
St Paul & Duluth first mortgage assumed -_. __ _.zo* 165 1881 1,000 1,000,000) 5 F & A'Aug 11931 J P Morgan & Co, N Y 
Gonsol mtge assumed $5,000,000 gold..Mp.zc* 22%), 1898 | 1,000) 1,000 000) 4g J_ & D June i 1968 do do 
Washington Central Ist M g $15.000 p m____xCol 130 1898 | 500 &c 790,500) 46 Q—M _ Mar 1 1948 ‘Bankers Trust Co, N Y 
forthern Pac Term Co—First M gold red 110 -.F.xc* 40 1883 | $1.000) $2.168.000 6e J & JIJan 1 1933 | Winsiow, Lanier & Go,N » 
f@orthern Railway (Cail)—See Southern Pacific RR | | 
Northern Securities—See Industrials. | 
Scrth western Pacitic—~Stock CES. LOD -- -- -- --F oo BR a ea e knoe 
Cai Northw iS Ss Schr eer eaiieaapeatay 40 1898 1.000) 899,000 5¢ A & OApr 1 1928 ‘San Francisco 
lst &Ref M $3 Ps red 110 aft 10 yrs_F. x0° br! ---| 1907 |1. 000 6 28,132,000 on Gs © Bae Lilet 6 lesseesesubansasiaeee 
Yorthwestern RR of South Caro— cons M__x) 76, 1914 1,000 360,000| 4&5 A & O Aug 1 1964 \Safe Dep & Tr Go. Balto 
Northw Term Ry—lst M gold call at 102% -____ c*) ...| 1906 1.000} 2.217.000 56¢ J & JJuly 1 1928 Jan 1918 coupon not paid 
forwich & Worcester—Preferred stock 8% rental TE enee 100} 3,000,000; 8 | Q—J Oct 11923 2%|Mech Nat Bk, Worcester 
—— (not mtge) int guar under lease, cur | eant Sat 1,000; 1,200,000 + \M & 8S Mch 1 1927 Company’s office, Boston 
& st L—ist M $300, 000 g red 110 1912--Eux 20, 1902 500 &o 147,000 56e@ |\A & OApr ’ He Watertown(NY) Nat Bk 
Rite uth Ro lst M $500, g red 110_xc*&r| 52) 1914 1,000 416.000 6g 3 & JJan 1 1934 Chath B & Sav Tr Co.Sav 
Baden Mine PO a aenok: (5% rental Central of N J)__ ig enn 100 450,000 5 J &J15 Jul v15 3 244%\|517 Chestnut St, Phila 
pedeqsburg & Lane ¢ an lain ry Rutland RR 
nn Ry—ist M 2,000,000 (text) _._._Fxoc* ani 1903 1,000; 1,813,000 4¢ M & s Gort 1 1943 Penn RR Oo New York 
2hio & A ated Sf ee aaa a sk fd eal at 110_Ce. a0* 1896 1,000 250,000 5¢ \J & JJuly 1 1926 Seaboard Nat Bk, N Y 
I 5 1914 1,000 Sree OOS YF A DOP EHD lendesccwcdacneecsaskens 
Sate & Little Kanawha Ry—See Balt & Ohio Rk. 
io River—See Baltimore & Ohio | 
a b Incl. amounts In treasury, viz: a $5,398,500 |b 2,480,000. | 
| 
} 





























at A. the Midland Ry. of Manitoba, formed in the joint interest of the 
y and the Great Northern, obtained trackage rights from the Cana- 
dian P Northern Ry. between Emerson, Maa. and Winnipeg, 65 miles, for 
20 years, With orovision for 999 years. V.95.p. 208 1129: V. 97. p. 1038 
In March 1921 organized the Absaroka Oil Development Co., in order 
to further the development of the railway's oil and gas lands and rights in 
North Dakota, Montana and Wyoming. V. 112, p. 933, ia’ In Jan. 
1922 acquired ‘the Walla Walla Valley Ry. V. 114, p. 410. 
HISTORY .—Tnhis Wisconsin company on Sept. 1 1896 succeeded to the 
railroads, land grant and other property of the Northern Pacific RR.. 
ee ergy See A 
ern c Company was charte Congress July 
864: 450 miles to Bismarck were foreciosed in 1875. " 


DIVIDENDS.— 05. 06. °07. 08. 09. °10-'21. °22. °23. 
On common (%)--...-----.--.-- a a 2 Me. yriy. 5% 
*Aiso Dec. 1Y¥U0s, 11 26% from surpius of N. W, Impt. Go. 87, p. 1238 


BONDS.—The Refunding and Improvement Mortgage of 1914 covers 
6,497 miles of road, on 1,192 of which it is a first lien. It is an open mortgage 
and not limited to any ‘specifi ed amount, but the bonds at any time out 
stan are limited to three times the outstanding capita) stock, now 
amounting to $248, 000.0 ,000. When the amount of bonds issued thereunder 
(bearing interest at rates to be fixed) reaches $500,000,000, further issues 
must be limited to 80% of the cost of new property placed under the mtge 
Bonds of a a7 cae may be made redeemable before maturity or convertible 
at the oleet m of the holders into capital stock on terms and dates to be 
fixed. Of the bonds, $421,492,500 are reserved to retire, $ for $. prior 
bonds A or before maturity. 

{n 1914 $20,000,000 Series A 44s were soid, callable as a whole at 110 and 
interest on and after July 1 1919. V. 99, p. 120, 271; 105, p. 2366. 
Series B 6% bonds were issued in conversion of the joint cs. . Q 
collateral 644% bonds, que 1936, and the mortgage will also cover such 
shares of stock of the C. B. & Q.as were released asa result of such conver- 
sion. The Series B 6% = ids mav be redeemed on and after July 1 1936 
at 110 and interest. In July 1922 $8,702,300 Series C bonds were sold, 
the proceeds providing funds for payment and cancellation of the un- 
ee joint 644% bonds called for redemption July 27 1922 at 103% 
andint. Series C bonds are redeemable as a whole only on and after July 1 

1952 at 105 and int. The series D bonds were sold in Jan. 1923 and are 
redeemable as a whole only on and after July 11953 at 105andint. V. 116, 


- 410. 
Abstracts of prior lien and soneeel lien mortgages of 1896 were in V. 63, 
Pp. 1012-1019, 1072; see V. 99, 49. 


af Gen. Lien bonds, $130, 000. 000 wero reserved to retire Prior Lien 4s. 
The St. Paui-Duluth Dtetston mortgage secures $20,000,000 purchase 
paw bonds on the former St. Paul & Duluth, of which $9,215, were 


to acquire the road, $5,283,000 were reserved to retire existing St. P 
& D. yeas and the balance for improvements to the property. . 70, D 
1250; V she p. 1167. The tands included a Se p evans of of the Socmeet St. Pau! 
ith are being sold and proceeds applied i rchase of the bonds ai 

ty over 105 105 and =. o yn pa at t price, then to ipmen: 
mente, vements or ons to the mortgaged premises o ulpmen' 
therefor. "To Nov. 15 1923 $10,419,000 had a 57 issued 98 $10, rots. 
been purchased and canceled. V. 71, RD. iG; V. Dp. 9. 
First Nat. Bank of N. Y., acting as agent for the com rail in ‘Aug. 1920 
offered 4% % Liberty bonds in exchange for these bonds - 693. 

In Jan. 1921 the Guaranty Trust Co., as trustee bepunhs suit ‘keosions 
the com , 4 with refusal to comply with 7 a s epemeee to purchase 
any of the nds at ve rice fines. 1753 V v R43! 9814. 

vernmen oan, ° 

LAND GRANT.—The land grant was 2.800 8 anes to the mile in the 

States of Minnesota and Oregon and 25, 600" aoe mile in the (then) 


intermediate territories. Unsold on Dec. 31 1922, .912,792 acres, viz.: 

Minn., No. Dak. & Wisc... 48,816|Idaho___..........__ __-- 301,625 
Wyoming et Cae Nee fy 0 eee 1,352,264 
| Pees yf |  * feta epeepSet 83,583 


2 
FIN ANGKS. —In 1901 Nor. Pac. and Gt. Northern acquired $107,- 
612,600 of the $110,839,100 stock of Chic. Burl. & Quincy RR. in exchange 
for their joint 20-year oe coe one. See circular V. 72, p. 871, 1034, 
1135; V. 73, p. 294, 61 wi 85, p. 60 01. Mey the declaration of a stock 
dividend by the C. > 54.132% ($60, ) to stockholders of 
record March 31 1921, these holdings were ieorented to $165,867,400 out 
of a cotet of $170,839,100. 
REPORT.—For 1922, in V. 116, p. 3009, mowed: 


1921. 

Average mileage operated ...................... , 6,658 
Operating Income— 

EE SE TOT $96,076,066 $94,538,059 

Operating expenses 72,654,711 77,630,867 


Wet operating revenue... .............-......- $23,421,355 $16,907, 192 | 96 
ELIE LEI SELLE ATT 8,430,583 ,014,121 











Uncollectible railway revenues___...--.--------- 24,983 17,896 
a tet a er si. 965,790 $7. 875,176 
~™ EEF OIE 2,566,626 1,445,606 

EE ap eae 1,918,099 1,523,044 
Net railway operating income-_----..--------- $19,450,514 $10,843,826 
Non-operating Income— 

Income from lease of road _.......---..------.-. $342. 120 $319. 651 

Miscellaneous rent income_-_-__..--.------------ 983 8,165 

zoeee. non-oper. physical property --_----------- — ‘517 Tod, 545 

ately operated properties profit Lee ere See 229 


Dari RE a RR, ee aaa 


99, 4,817 
8,338,283 21, 833" 616 
Income from funded securities. __.....---------- 1 


,048,570 2,346, rr 


Income from unfunded securities & accounts - - - -- - 58,448 "806, = 
Income from sinking and other reserve funds- ---- 150 
Se cetheerehpanaic 1,429 323,710 





Deductions from Gross Income— 1922. 1921. 
ee SOO GON POGUE. nvacaccecacecacsccsesce $51,321 $51,321 
I ce mumeeee 9,8 10,3 
EE Oe on nonccenadduendaseace 14,992,473 14,480,620 
Emeerens Ge Weremaen Obs... cccsccccuccce 67, 10,63 
Amortization of discount on funded debt___._ -_- 283,825 304,273 
Miscellaneous income charges_-_.-.....---..---- 260,180 473,877 





Total oceans 
et i a as ws Sie in glibc ale aaah 
Dividend appropriations 


$15, S66. a4 $15,331,110 
5,056,930 $22,065,399 
%)13: 400,000 (7) 17360,000 


Income balance for your $2,656,930 $4, 75, 399 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued month ly). 


OFFICERS.—Howard Elliott, Chairman; cone Doane. nyse. 





Chas. W. Bunn, V.-P. & Gen. Counsel; H. A. Clifford. Treas.; oT. 
— 2 pam Treas. V.110, p. 562. N. Y. office, 34 Nassau bt AW? 117 
p 


NORTHERN PACIFIC TERMINAL CO. OF OREGON.—Owns terminals 
m the Willamette River, Ore., at Portland, East Portiand and Albina, 
iomprising 270 acres land, 40 m track, dock frontage 7.904 feet. 


LEASE.—Leased for 50 years from Jan. 1 1883 jointly and severally to 
torthern Pacific, Oregon Ry. & Navigation and Oregon & California, with 
sasranteed rental to pay y interest, sinking fund and taxes; leases assumed 
i393 1899 by new Nor. Pac. and Oregon RR. & Nav. V. 69, p. 230. 

Ray S fee ($3. 000,000) owned by said three pb awtnt. (40% b 

nf & Nav. * 40 by Nor. Pac. and 20% by Oregon & Cal, 
Hi yy and held by Conizal Trust Co. of New York, to be delivered after 
jayments to the sinking fund, which is to cancel the bonds. 

BONDS .—tThe first mortgage is for $5,000,000; to Dec. 31 1922 $4, sic . 
ag! been issued, of which $2,155,000 retired by sinking fund.—(V. 

p- 3. 
NORTHERN SECURITIES CO.—See Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Altch. Top. & S F.)— 
Iperates a system extending from Point Tiburon and Bm Cal. 
(whence ferry to San Francisco, 6% wet fesey © Eureka, with 


branches, 518 — in of. Inoorp. Jan. 8 1907 in the interest of Southern 
Pac. and Atch. Top. a San. Fe, which each wn $17,500,000 stock. a 
95, p. 111; V. 96, p. 1 = 


BONDS.—0Oal. N. 5s 8 $5,000 yearly call. at 110 and int. 
Of the Ist & Refund. ys of soy ($35,000,000 auth.), $28,132,000 were 
outstanding Sept. 30 1923, $26,033,000 being owned by Sou. Pac.; the mtge. 
reserved $6, 676,000 to retire a like amount of underlying bonds, $5,000,000 
for impts. and equip. and $13,324,000 for new construction, incl. line from 
thively to baw 4 and : 1 Wendling to connection with main line at 
ne ars: £. $}0 $00 voor aart i- Ae ws StH at 110. V. 84. p. 221. 
Bauipment trusts issued to D General for rolling stock iit 
to this company ($271,500, due $18,100 annually). See article on page 3. 
REPORT .—For 1922, gross, $8,008,843; net oper. income, $1,726,178; 
other income, $121,425; int., rentals, &c., $1,688,767: ,bal., sur., $158,836. 
For latest earnings, see Railway ‘Earnings Section” (issued monthly). 


—V. 117, p. 440.) 
WwW N OF souTH CAROLINA.—(See Map Atlantic 
cone hy Nad! LS Mil AR; & Sumter e Camden, 62.5 miles; branch, 


Millard to St. Paul, 3.5 m.; Aaa. to Rose Hill, 9. 5 m.; trackage, ge, § ma 


total, 81 —_. Stock, $100,000. Dividend, 6%. Pa yearly 
to 1902; 6%; 1907 and 1909, 4%; ve 1911 | 1912, 
6% 1914. re oles 5%; 1916-19,6% yearly; 1920, 7 198i, on 1922,6%. 


mig" 

Of th tst: $360. 000 first consol. mtge. hk 000 are 48 an 
$75,000 58 ending, $36 pond fry em phn income, "$48,687; other 
jbo mong oa, 757; deductions, 40, 076; bal., sur., $13,3 

NORTHW N TERMINAL RY.—Owns Bassin ‘covering 36 acres 

at er rand 103 nares R va Ch, FA of ae » that city. and 100 ag 100 sores of freight 
of Denver. 

from Jan. a. 3 1036 to f _o— & Salt Lake oo —_ owns — $3.01 


stock, covering interest on bonds, expenses and pony 
Me v. 98, P. 913. Operated by Denver & Balt La Tae o RR. Co. by virtue of 
nterest was defaulted Jan. 1 Pay gos subsequently, and ip 
_— ‘1919 a protective committee with 8 be Taerna of ers as —— 
man, called for the deposit of = bonds wih the 0B De nal Trust O 
of Denver or Bankers Trust of V 260, "aro. 1061. 
¥, p. 86. A suit for the foreclosure of the Fist Me % ponds was 
flied b by Rhe Bankers Trust Co , N. Y., wrasse, i ~~. fo20." 
onds ($2.500,000 auth. issue), see Rg 3 oy 
a McAllister Jr., receiver.—(V. 110, = “562, 658 


R. —Owns from ee Conn., to Wor- 
to New Engiand RR. for 99 years from 
& : rental 8% on pref. stk. —V.106, p.924. 


NORWOOD & 3 & ST. LAWRENCE RR.—Norwood to Waddin: os N. » oF 
20 miles, +r. n, m., opened July 1909. Stock, $2 ; per 
of s 100. eo ae subject to call at 110 since April’ 1 1912. 00y 5. 
Pp. 1542.° For 1922, 3193,770; net, $67,824; other income, t 
nt. and rentals, $39,4 3. bal., _ $30,052. Pres., F. L. Carlisle; V.-P. *% 
Treas., R. B. Maltby: V.- Anderson; Asst. Treas., E. B. Martin; 


NORWICH & WORCESTER I 
cester, Mass., 71.04 miles. Leas 
Feb. 1 1869 (now N. Y.N.8. 


Via 

Aud., P. T. Weed.—(V. 55. 'D 1542: V. 109, p. 1366.) ones 
OCILLA SOUTHERN RR.—Owns Perry to Meshvilie, Ga.. m 

In 4518 was aeee AL hands of M. W. Garbutt, J. A. J. Henderson and 


ray, asr 
Stock AR Le omg $265,000. For year ending Dec. 31_1922, gross, 
$81,251; net oper. ous.” $15,729; int., rentals, &c., $11,759; balance, 


sur., $3,970.—(V. 114, p. 1409.) 
OGDEN MINE Rs —Owns Nolan’s Point (Lake Hopatcong) to aperte 





Total non-operating income 
Gross income 


$11,271,729 $26,552,683 
$30,722,244 $37,396,509 


for Ogden Mine) 10 miles. Leased for 999 years from Jan. 1 1882 
 -- Central RR of N a for 5% per ann. on stook and $500 yriy. for org. xD. 
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RAILWAY STOCKS AND BONDS 


[ Vo. 117. 








| Miles | 
Road 


Par 
Vaiue 


Date | 
Bonds | 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


—_——_ —_ - _—_ —_ 





Okiahoma Central—See Atch Lt, eka & Santa Fe 
M4 Colony—Stock 7% guarant by renta! . 
} - *ere 
r? 


| 
| 


First mortgage gold bonds_.- .--OB.c 
Bonds now morigs sis otc in'teins ie earn 
Bonds not mor rad ee 
Bonds not mortzag er 
Oregon & Cai-——!st Viz drawn at 100 gu p & 1_Un.20* 
Oregon Pacific & East Ry—list M $500,000 gold. 
Oregon Short Line RK — 
Utah & North Ist M ext 1908 (V 86, p 1410) 
Cons M gu $15,000 p msf not drawn g -. 
Gons Ist M $36,500,000 g (1st M on 400 m) 
Ref M $100,000.00) zg cu red (text)_-_..._Eq.xc0° &r aaa 
Income bonds Seri:* A 5% non-cumulative OBz 
First & Coos 4 $150,000, 000 g red text .Ce.x0° &*| 
Qregon-Wash RR & Nav —Corm stk $50,000,000 auth | 
Ore RR & Nav cons(now ist) $24,312,800¢ --N. xe*| 1,135) 
ist & Ref M $175,000,000 ¢ gu p & tired 105.B.xe* &r*| Text 
Newego & Syracuse—Stock 9% guaranteed DL & ® 35 
Grenson County RR—See Tennessee Kentucky & Norther 
zark & Cher Cent—Sec St Louls & San Francisco 
acific Great Eastern— ist M 4%% guar deb stock Pee 
d charge ranking aft ist M gu by Gov of BO 1915- ‘ 
Pacific § & idaho North Ry—ist Mgsf1% yly..G.zc| 89.9 
$3.000,000 gold_. -Ce.c 76 
Pi. 4 & Hl—I1st M gu $7,000,000 red ._UC.c*&r* 14 
Pan-Amer (Mex-CGiuat)—See Nat. Rys. of Mexico. 
Paragould Southeastern—See St Louis Southw Ry 
Paris & Vit Pleasant -ist Maered 105 ........FC.xc’ 
Paris-Orleans RR Co—See text 


b Ser “A."" $1.000; Ser “B." $5.000 


1924 
| 1252s 
| 1895 
| 1902 
L837 
1914 | 


1878 
1336 
1897 
i¥04 
1897 
1910 


1896 


eececececececon 


ARN 
27.73) 
:, 483) 
4B.20*| 48>) 
_G.zc*| 1,178) 


zc* 


on RR 


c Of which 3: ,|270 are 











£1 &c 
£1 &a 
1.000 
1,000 
1,000&c 


1.0U0U 


sterling bonds at $4 


Places Where Interest and 
Divtdends are FPayarle 


Amount Rate | 


| When Last Dividend 
Outstanding | % 


Paya and Maturtly 


CoG Ggtey Gy Ge Gytn tn xh 
~ fee Gy Oe 

ay Gey Sey Gaya, Sey Gg 
: Foe ye 
- PESawe 


ot 


Pee BeRES FS 
ee 


) 
Vv 


ec 
o 


\Office 120 B waz 

ao ‘ ) 
New York saad Londoo 
Dei Lack& West RR.N 


‘ 
' 


t | 

279 
320,400) 
£2.925, oon 
Bee text | 
1,027 .000) 
956, 900) 
§,000 .000 


rg 
& ° 
> ee 
Sug 
pee 


ict 


e 

Peer oe 

oe, on COO 

PA 
Z 

ryt 

aa 

_— Pe 

pas pt pes 

eoooren 


Brown, my & Co, a *j 


Nov i914 last paid 
Not regularly paid 
New York and Chicag» 


rg ee 
& 

baie — 

=o 

“co 

pet 


600,00. Jj & 43\July 11932 First Nat Bu, N Y & Obic 


an addi |tionsl $16.999.0,00 se owned by U.P RR 

















OHIO CONNECTING RY.—Owns bridge over Ohio River near Pitts 
burgh, Pa., and approaches, 9.11 miles. Leased to Pennsylvania RR. 
rental, net ‘earnings. Stock’ increased in Dec. 1902 from $1,000,000 to 
$2, 006, 000,in $50 shares. Bondsare guaranteed as to principal and interest 
by endorsement by, Pennsylvania Company, which owns the entire stock. 
Form of guaranty, V. 81, p. 669.—(V. 117, p. 670.) 


OHIO & KENTUCKY RY.—Owns from Lex. 
Ky., to Cannel City, Ky. Receiver was a in 191 V. 103. p 
2238. Common stock, $200,000: pref stock, $100.000._ Iat M. bonds iar 
guaranteed by Kentucky Bloc« Cannel Coal Oo Year ended Dec. 21 19” 

ages, 2}! 1 200: pat def., $154; other income, $187; fixed charges, $36, 486: 

e 36,453 


OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe 


OLD COLONY RR. (MASS. )—Owns road from Boston to Provincetown, 
Mass., Newport, R. I., &c., 533 miles; leases 101 miles. In June 1907 a 
bill was passed permitting purchase of Boston & Providence (leased line). 

lst mtge. bonds cf 1924, V. 117, p. 2110 

LEASE.—In 1893 leased to New Yorx New Haven & Hartford for 99 
years. Of the stock, $9,813,200 is held by the lessee. The lease provides 
for dividends of 7% per annum on stock not exchanged. V. 76, p. 247, 
374; V. 93, p. 1726, 1789; V. 94, p. 68.—(V. 117, p. 2110.) 


OREGON & CALIPURNIA RR.— See aap Southern Pac.)—Portiana 
Ore., to California State line, 36 ms; Albany ct to Lebanon, ll m. Port- 
land to Corvallis, 101 m.; Lebanon to Woodburn, 49 m.: Portland, Ore., to 
Airlee, Ore., 74 m.; Mohawk Jct. to Wendling, 16 m.: Salem to Geer, 7 m.: 
Sprin field ‘Jct. to Tallman, and branches, 54 m. : total mileage operated 
ec. 311922, 704m. V. 103, p. 1217. 
+ LEASE, &c.—Leased to Southern Pacific Co. for 34 years from Aug. 1 
1893, the lessee guaranteeing int. on the bonds and the lessor receiving any 
net profit and being charged with any deficit after payment of charges. 
Betterment are payable by lessor, South. Pac. owns all but $46,000 of 
the $19,000,000 stock, $12,000,000 of which is 7% pref. V. 72, p. 287. 
The U. Supreme Court ‘on Dec. 9 1915, in the Govt. suit involving 
2, 300, 000 acres in Western Oregon, permanently enjoined the sale of lands 
except to actual settlers in quantities not greater than 160 acres and at 
over $2 50 - acre. V. 104, p. 1703; V. 102, p. 67, 154, 1061, and (So. 
Pac.) 1347; V. 106, p. 929. 

BONDS. WA. Southern Pacific guaran, of 
printed on face of the 5% bonds. See V. 


EARNINGS.—For 1922, gross income, By 7 748. 308; deductions, $1,455,- 
; bal., sur., $293,088.—(V. 115, p. 1429.) 


OREGON PACIFIC & EASTERN RY.—Cottage Grove to Disston, 
20 m.; branches,4m. Successor Jan. 1914 to Oregon & Southeastern RR., 
foreclosed. V. 90, p. 1297. In Oct. 1917 J. H. Chambers of Cottage Grove 
Ore., perchaned control. V. 105, p. 1618. Stock auth., $700,000 com. 
and $ 00.000 pref.; outstanding, $200,250 common, par $10. Bonds. 
— Trust Oo., San Francisco, trustee. See table above.—V. 98 » D. 237. 

For year ending Dec. 31 1922, total oper. revenues, $76,015; net oper.inc. 
$21,882; int. & rentals, $19,844; bal.. sur., $2.036. Pres. & Gen. {gr., J. 
H. Chambers; Sec. & Aud... A. N. Ward. —(V. 105, p. 1618.) 

OREGON SHORT LINE RR.—(See Map Union Pacific.) Mileage owned- 
Dec. 31 1922: Main line and branches, 2,204 m.; trackage rights, 12 m.;: 
1 fleas Ore.-Wash. RR. & Nav. Co., 207 m.; total, 2.423 m.: deduct- 
mileage owned but not operated, 56 m:: total operated Dec. 31 1922.. 
2,367 miles. Tentative valuation, V. 114, p. 2360. 

HISTORY .—Successor March 16 a A ‘eA the Oregon Short Line & Utah 
Northern Ry., foreclosed per plan = V.6 5. see by Un 
Pac., which holds entire capital stock 2? 84, D. 52. 572 

7 CAPITAL STOCK .—Stock $100. 000.000, all in the U. >. 

¥. 91, p. 871; V. 93, p. 1387, 1669 

BONDS.—First Consols, $22,029. 000. were reserved to retire old bonds 

Series A incomes, non-cumulative 5 per cents, have received: In Sept 
1897, Ami , Sens yriy. since, full 5%, at N.Y. office or Old Col. Tr., Boston 

The Ref. gold guar. 4s fools. trust) of 1904 (authorized issue, $100,000. 

ae call at 102 The hich $45.000.000° 


bonds, 
Gois.r 700 Chie © & secured, by pledge of a. 700.000 1,845,000 Ohicage 


Iwaukee & S aul Ry. pref. oa Ry 3757’ 7,000 O00 Lan" Angele- & Salt 
Lake 4s and $20, 000,000 New York Central ORR. stock. The collat- 
ve y be placed by other of s kar See abstract, V. 80. p. 2408; 

p. 2 


1913; . 96, 
ate the lst amd ' Sons: M. bonds ($1 1.000 20.000 auth. yee. interest lim- 
So. S90) . $34.42 2,000 are reserved to retire underlying bonds; Ser. A are 
as a whole at 105; other series on such ms and at oF 
chee as the directors or executive comm. may fix. Nonesold to Dec. 1922 
but $41,487,000 were then owned by Union Pacific RR. and $3,587, 
were & A] treasury. V. 91. p. 1512: V_ 92 p. 1179 


& East. Ry. at Jackson 


t ee and interest is 


treasury. 


1 
gs, see see “Railway Earnings’ Section (issued monthly). 
OREGON-W ASHINGTON CO.— (See 
Map Unton Pacific..—Owns from East Portland, Ore., to Huntington, 
m.; other lines, 33 m.; branches, 1 299 les; t 
owned, 1.97 i075 « rs alles, including 267 miles leased to Oregon Short Line RRs 
8t. Paul Ry Ry rights, 312 miles; total operated Dec. 31 
but not operated), 2,238 miles. Also operates 101 miles of water lines. 
Tentative valuation as of June 30 1916, $129,810,913. V.116,p. 2131. 
23 
1910 took over by purchase the Oregon RR. & Na. .Co., North Coast Ry 
and affiliated lines controlled oy the Union Pacific. V. "91, p. 1447, 1513. 
ONDS.—The Ist and Ref. SO-yoer gold 4s ($175,000,000 auth. Issue) 
ous bane p.&1. U.P. Seri are dollar « »nds, Series “B” sterling 





For 
(Vv. nin .% 782.) 
RAILROAD & NAVIGATION 
ore fee 388 Eales: Uppatiiia. Ore., to Spokane, Wash., 184 m.; Attalia to North 
es Chutes R 95 m.; owned Sahat *¢ with Chic. Milw. 
4m ; Seabee 
1922 (excel. Tx07 ‘eaies lensed to Oregon Short Line RR. and 11 miles owned 
ORGANIZATION .—Incorp. tn Oregon Nov. 23 1910 and Y. Dev. 
ee 1768. Stock auth., $50,000,000; $49,998,500 o.vned bv Ore.Sh.Line 
by 
bonds, each redeemable (but not part of ¢ either) a. 105 on any int. day on 


° days’ notice. Sterli exchangeable for Goltes bonds at $4 85 
yment of $15 pe ft 00 bot ena. See V. 102, p. 801, 
he bonds are 4 lien on about 767 miles ‘of road aaah and a lien, 
wahtont to $23,380,000 Ore. & Nav. 4s, on 1,135 gtaiienal miles, on 
7) miles jointly owned and 139 miles of trackage. See V. 92, 1500, 1566; 
$23.380,000 are reserved to refund the Ore. RR. 4s: in Dec. 1922, $54.682.- 
270 were held by public; $16 .999,090 were held by, x Pac. RR., $253,000 
were in treasury and $7¥,688.865 were reserved tina *tmprove- 
a, . ulsit 7. ~ oe &c., a8 in V. 92, - 15v0; V. 92, p. 1437. 
i324. V. 106, D. 715. 
An pe of yr Ak. RR & Nav. Consol. M was in V. 43, 928 
or intoet oenieg. see ‘Railway Earnings Section” (issued P sonthly). 
-— p ) 


OSWEGO . SYRACUSE Re —Owns from Oswego, N. Y., to Syracuse. 
N. Y.. 35 Leased 1869 during length of charter and renewals 
thereof to the ‘Sel. Lack. & Western RR. Co. for 9% per year on $1,320,400 
stock and interest on bonds. 

The Inter-State Commerce Commission on Sept. 20 1923 authorized the 
company to issue not exceeding $1,193,000 Ist & Ref. 5% 50-Year gold 
bonds to be delivered to the Delaware Lackawanna & Western RR., lessee, 
in refundment of certain obligations. _The Commission also granted author- 
ity to the Delaware Lackawanna & Western RR. to assume obligations and 
liability, as guarantor, in respect of said bonds.—(V. 117, p. 1462.) 


PACIFIC GREAT EASTERN RY.—Incorporated in British Columbia 
early in 1912. Operates from North Vancouver to Whytecliff, 12.7 m. 
From Squamish, at the head of Howe Sound, to Quesnel, 348.5 m. Line 
has been completed to Cottonwood River, 364 miles. Line under con- 
struction, Cottonwood River to Red Rock Creek, 46.8 miles, which when 
completed will give through connection between Squamish and the Cana- 
dian National Ry. system and Fort George. 

Under the settlement, which received royal assent April 23 1918, the 
Province of B. ©. had in Oct. 1913 eonuived the entire share capital stock 
of the railway ($25,000,000), the Pacific Great Eastern Equipa ment Oo. and 
the Pacific Great Eastern Development Co., and had exercised its option 
also on the lands and assets of the last-named, the promoters being released 
from their obligations. There has been no change in the bonded “aebt. the 
province ee fully liable for both tore and interest on bonds. 

107, D 1580, 1101, 182; V. 106, p. 92 

“. Oct. 1917 the total securities A the Province of B. O., 
applying on the main line, amounted to $16, .000, secured by a firss 

rge on the line, and $3,360 secured by a second charge, making a 
total of $20,160,000, of which $14,234,805 (£2,925,000) have been issued 
The balance. $5,925,195, had been p ledged to secure a loan of $4,800.000 

The Legi-lative Assembly of the Province of British Columbia has passed 
the following Acts enabling the Province to borrow the following amounts 
to be loaned to the comp iny for the construction, equipment and operation 
of the road: Loan Act 1916, $6,009,000; Loan Act 1920, $4,000,000; Loan 
Act 1921, $4,000,000. 

EARNINGS.—For 1922, gross, $432,066; net ho We income, def., $389,- 
040; other income, $451; deductions, $2,064,294; def., $2,452,883. 


PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Moaa- 
dows, Idaho, 90 miles. In June 1918 the receiver eo ex in 1915 was 
Cocharyes. Vv. 106. B. 2560. V. 101, p. 846. Stock, $2,929.800; par 
$100 onds, Ist & 2d Mtzge3., see table above. For year end. Dec. 31 
1922, sfi6'009 $210,1 31; net, after taxes, $24,776; oth. inc., $6,374; int., chgs.. 

hale def., $114 859. . Samuel Norris; ., James B. 
Pars wit Carberr Asst. Treas., D. Stover; Gen. Maer 
Le Grand ‘Young. Offi ce, eiser, Idaho. we Y. office, 1790 Broadway. 
om p 


PAeves® & ILLINOIS RR.—Line from Metropolis, Ill., 

14 miles, including the double-track steel bri 

on completed Dec. 311917. Owned jointly by N: 
Ch. Bur. & Q., which use same as 

Rand fo to the Gulf, and uncondit 
n 


to Paducah, 
e over the Ohio River 
v. Chatt. & St. L. and 
rt of a route from Northern and Central 
onally guarantee prin., int. and sinki 

over $120,000 yeasty) on bonds. oo auth. 55.0 000 000 pref. rom | 
common, outstan ng. rectors’ shares, owned 
; "che Sugrensors and by them pl ortgage trustee. V. 99, 
are redeemable ~ sinking fund be- 


The bonds ($7, 000,000 aut. 
8 - 102, p. 67, 251; V. 103.p. 2342; V 


p. 609. 
ginning 1921 at 102 ee offering \ 

104, p. 664.—(V. 10 .D. 1580.) 

Pars & MT. PLEASANT RBS 000 -—Owns Paris, Tex., to Mt. Pleasant, 
51.43 miles. tock authorized 

Of the ist gold 6s ($2,000,000 rag ‘jssue) $600,000 have been sold, 
against the present property (53 miles), including terminals, rolling stock, 
&c., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and int. Sinking fund 5% of gross earnings, 
bestnning Jan. 1 1915, to be invested in income-producing securities or ap- 
plied to redemption of bonds. V. 94, p. 1509. 

Receivership.—R. W. Wortham of Paris, Tex., was ap 
— Ben Denton in March 133° on the petition of T. D. Wilson and 

. Norris of Detroit, re Ss the was in a rundown condition 
AE there were 350 cars of freight eal transportation and delivery to 
consignees on which dem e and other charges were accumulating. 

The receiver was authorized, in July 1920, to issue $100,000 receiver's 
certificates for 7 and equipm ent. 

For year ended Dec. 31 1922, gross, $179, nn net, $24,496; other income, 
$16,597; deductions, $51,846; bal., def., $10.753. Pres., R. F. Scott; 
Treas., T. J. Recard. Office; Paris. Texas.—(V. 115, D. 544. ) 

PARIS-LYONS-MEDITERRANEAN RR.—(V. 117, p. 2111.) 

PARIS-ORLEANS RR. CO.—Organized in 1838 to operate a railroad 
line between ot and Orleans. As a result of subsequent mergers, pur- 
chases of other companies and construction, now owns and operates the 
second largest system in France. 

Mileage.—System covers about 7,800 kilometers, or 4,848 miles. The 
lines serve (a) the central part of France, providing a direct route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 


inted receiver qy 
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RAILROAD COMPANIES 





Miles| Date Par Amount Rate | When | Last Dividend Places Where Interest ané 
{For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable and Maturtty Dtotdends are Payable 
Paterson & Hudson Riv—Stock 8% rent N YLE& W Be ease $50 $630,000 x J & J Jan 1924 4% Paterson, N J 
Paterson & Ramapo—Stock (rental guaranty) ---__- eee 50 298.000 5in 19203 & J See text do 
YPemizgewasset Valley RR—Stock (rental guaranty) _- i) Pee! 100 541,500 F & AiAug 1923 3% Checks matiied 
Pennsylvania RR —Stock auth $600, 000.000... Tr _ os 50 499,173,400 6 in '23 Q—F_ Nov 30 ‘23 1\%4/Office, Phila & N Y¥ 
Consolidated {Gold coup sf{1% notdr-__..kv.c*| 1463 1893 1,000 2.340.000 4g M & N|May 1 1943 Treasurer, Phila & N Y 
$100,000 ,090 | Ster! (s f in 1900) not dr_kv.c*r&r*| 1463) 1895 £200) | 2,602 420 } 34 e5 & JJuly 11945 London, England 
(now Ist) do stamped pay'le in $_kv.c&r| 1463 1895 $1,000 | 34 a3 & J July 1 1945 Office, Phila & N ¥ 
M of 1873 i Ste PR eee kv.c*&r* 1463) 1908 £200| 65,267,100 4 M & N|May11948 London, England 
secures all | do stamped payablein$kv.c*&r*, 1463 1908 $1.000 14.570,000 4@ \M & N May1194s ffice, Phila & N ¥ 
equally Gold dollar bonds -..--_-. kv.c*&r* 1463 1908 1,000) 19,994,000 4 M & N Mayi 1948 Office, Phila & N Y 
G.P. 1\GGNS cscacasoasneesinnale xc*&r* 1463 1915 1,000) 49,000,000 4%e\F & A Aug 1 1966 do do 
New York Phila & Vorfolk stock trust cert ..___kv ---| 1908 1,000| 7,478,250 4g WJ & DJunel 194s Fidelity Tr Co, Phila 
General mortgage gol eee wane P.yc*&r* 2834 1915 1,000 125,000,000 4% «3 & D June l 1964 Office, Phila & N Y 
do do 5% bonds" Series B _.yc*&r* 2834 1918 1,000, 50,000,000 58 \JI & D Dec 1 1968 do do 
in ac Ser © $110.000.000 heed. 2834! 1920 1,000; Vledged a Se Be! ae eS ee Oe ee ee 
Secu ed enid bonds... RSE AE LS c*&r* sont Reae 500 &c| 50,000,000 7a \|A & O April 1 1930 Office, Phila & New York 
do do EEO CE IE EU .--| 1921 | 500 &e | 60.000.000 Gre ae. & Bin See. \v<cdsdnauudncaccukunne 
10-year collateral moéu.......-..<<<...----eeee F: Meld Beenie tes 6.780.000 i. . Webteweouds RS Se ete apes ante 
oO do ee a F i ees 5.700, 000 6 Bsa lenep te DEOEEEEEE \inunadawatandiedh ees 
onds of Cos. Merged in Pennsylvania RR.— 
Sunb Hag & Wilk arst Series A drawn at 100_- 44 1878 100 &c 250,500 5 iM & N May 1 1928 Broad St Station, Phila 
Secunda mortzage income. .-_._..........-. Schr 44 1878 100 &c} 1,349,500 6 \M & N May 1 1935 do do 
Sunb & Lewis first mtge $600,000 p&1ig _GuP.vo* 56) 1896 1,000) 500, 4e@ 5 & J July 1 1936 do do 
West Penn consol mortgage g assumed___PIP.kvo* 140 1888 | 1,000) 4,000, 4g |S & DJunel 192% do do 
Allegheny Voter gen (now Ist) M g. FPi_ky.c* &r 264 1892 1,000; 20,000,000) 4g \M & S Moh 1 1942 Office Phila & New York 
Junction yy: on M (now first) $725,000 __ky 3 '00-'07 1,000) ¥ 3%¢A & OApr 11930 Broad St Station, Phila 
Pitts Va & Ch first mtge gold gu p & 1_GP. kvo* &r 91, 1904 | = 1,000) y 4¢ M & N)Nov 1 1943 Office Phila & New York 
Cambria & Clearfield ist M (V. 3 +. toleale kvo*, 102 1891 | 1,000) 534,000 6g J & JI 11 Broad St Station, Phila 
Oambria & Clearfield Gen M $7,500,000_______- kv 407, 1905 | 1,000) ,000, 4¢ \F & AFeb 1 1955 do do 
poereae & Jefferson first ee a .. GuP.kvo* 57, 1886 | 600 &c| 1,000,000 6 J & dJ\Jan 1 1927 do do 
lvania & os 7a M $2, ,000, GuP.kvo*| 87, 1890 | 1,000! 1,021,000 5 J & JJan 1 1930 do do 
aonb om Mt J & L ist M ext in 1913__Gp. kx ---| 1853 500 &c) 700 ,000) 4 J & JdJuly 1 1943 | do do 
Hollida Bedf & Oumb Ist M g gu ass. kxxc* 72, 1911 1,000; 1,073,000 4g 3 & J July 1 1951 do do 
Girard oint & Storage Ist 3 M guar Tag Be &iby Penn._kr,; -.._| 1890 1,000; 1,789,000) 3% \|A & OApr 11940 Treasurer's Office, Phila 
Susq Blooms & Berwick—First M g_.._..__.- FPx! 42 1902 1,000 700,000 56« A & O Oct 1 1952 Fidelity Trust Oo, Phila 


| 











forming part of the Seow lines between Paris and Southern France and 
Spain: (>) rich agricultural districts; (c) the industrial centres of Montlucon 
(iron), Albi (coal) and Limoges (porcelain); (d) rons the western ex- 
tension the south coast of Brittany; (e) the Valley of the Loire and the 
Aubergne Mountains, carrying a very heavy and profitable tourists’ traffic. 
Government Guaranty — law enacted on Nov. 20 1883 provides } ys the 
French Government shall advance each year any amount necessary in addi- 
tion to the net income to cover the interest on and amortization of the bonded 
debt and to make an annual distribution on the capital stock of frs. 56 I 
‘0 


annum on the aggregate par value of the Detroit comes ny’s issued and 
outstanding capital stock, and such percentage as may be agreed to upon 
any additional capital stock that may be issued after Jan. 1 1923 by the 
Detroit company with the approval of the Pennsylvania. The Pennsylvania 
is also to pay all taxes as they shall accrue and a sum each year sufficient to 
yay all installments of interest and sinking funds when due and payable on 
ts bonded and other indebtedness, as well as such sum as may be necessary 
to maintain the corporate organizatio n of the Detroit Co.—(V. 117, p. 1556.) 


PENNSYLVANIA RR.—(See Maps.)—The system, as shown on the 
Se ut Of a0y Canage eps rea Tear ee repaid with Int. store? | gdlolning maps, extends trom New York City westerly, vie, Philadelphia. 
This agreement eoatnns in effect until Dec. 31 1956 (the end of tne 0 ere ae =. Cleveland, Toledo, Chicago and Burlington on the 


concession of the com aey) 8 and contains similar provisions to protect the 
bondholders and stockho in case the Government should take over the 
company’s property prior to that date 

Capital Stock.—Frs. 0,000,000, divided into 600,000 shares of frs. 500 
each, of which 214,859 ates have been retired at par. 


hy Cinotnnatl, Louisville and St. Louis on the south. 
The total system = 1923 aggregated 11,684 miles. On Jan. 1 1923 
che lines Ba oe ow in the Se 8 results aggregated 10.534 miles. 


Lines Aggregating on Dec. 31°22 10,534 Miles Included in Penn. RR. Results 
Rail lines owned 





These shares Rave fe ee OU a « 3m ew wwe we cnn nn ecceewececessescocene 3.035 97 miles 
been replaced by beneficiary shares. The stock is listed on the Paris Bourse. Bee | sd poe wl ——_ = a Pate RevSeLesesaeesees a oN r “ 
Bonded Debt.—(In francs.)— en oe ia ig oe eae imamate mae peenchrtcteenee 
4% bonds of 1848__._- rs 536, 250 22% bende of 1895... 294,250,000 EE Re Sn ae LON ae, er ae 10. os. , ”" 
3% bonds old issue____1,306,438 4% “) 449,373,500 Cant I a te " 
3% bonds Gr. Central. |106.548. 300 5% mr “)).|: = 28,172, Mil of Syst : 
3a bonds of 1884__-.-_- 1,529,154,000|6% bonds of 1920__-__-_ 7,893,000 Operating Compantes— ‘Miles, Witte Owned Cos.— Miles 
16% sterling bds. of 1922-- £2.000,000 | po onsvivania RR cn 10,600.94 | Central Indiana_____________ 117.69 
In Feb. 1921 A. Iselin & Co., Halsey, Stuart & Co., Inc., and Hemphill | Balt., Ches. & Atl_______- 87.61|Cherry Tree & Dixonville__-_-_ oe 37 
Noyes & Co., New York, offered frs. 50:000,000 6% bonds (Foreign Series), Long’ a a a 397.13|Lorain, Ashland & So_____-- 55 
redeemable at par, by semi-annual drawings, not later than 1956. Interest i Ns no eet 137 on Monongahela Ry--.-....... 108.76 
from Dec. 1 1920, payable J. & D. at office of A. Iselin & Co., 36 Wall St., | Ohio River & Western... 11.95| Pitts., Chartiers & Y_....... 20.53 
City, without deduction for any French oe. present or future, if | West Jersey & Seashore_-- 3oL. 20| Washington Term---.-.....- 1.60 
held by non-residents of France. Denom. fr. 1,0 Ge SE C6 ccacawccman 56.54| Wilkes-Barre Connecting -- --_- 6.65 
Taz Ezxemption.—Under a recent French law ‘oes bonds are payable, —_—_ 
principal and interest, without any deduction of French taxes, present or . ee 11,684.44 
future, provided they are held by a non-resident of France. Principal L d Li 
Convertibility.—The company agrees to exchange any bond of this issue rine Piles ‘hone _—- Mil 
at its Paris office at any time prior to the drawing of such bond for redemp- Lies. 


tion without expense for an equal face amount of 6% bonds (French series). 
These French Series bonds are listed on the Paris Stock Exchange, but 
holders thereof are subject to French taxes 

Redemption .—The concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 


Belvidere Delaware RR 80. 35| Phila. Balt. & Washington___413 27 
aS a eee 245.15|United N J. RR. & Canal. 166.56 
Cin., Lebanon & North-_-_- 76.17 Western N. Y. & Pennsylvania563.24 
Grand Rapids & Ind 476.69 Cleve. Akron & Cincinnati____335.20 


Phila. & Norfolk-_-- 


Pi Cin., Chic. & St. L_ 1, 836. 37 E rio & Pt ae ctienee 72 09 
tts., Cin. Cc. t. 16.6 erie sis ee 82 99 
stock and ‘coral other working ascot ‘shall revert tp the Government | Pritt trang Virginia! ar i Pits Fe: Wore & Ohicaao--471 38 
French Government, adopted a plan of amortization which provides for | Elmira & Lake Ontario....-- 99. 91) Pitts. Youngstown & Ashtab.- 137 57 
the total redemption of their? unded debt, and for the repayment of their | Elmira & reers c<-ce-- a 43 Toledo Col. & Ohio River- ..-345.14 
capital stock by the time of the termination of their concessions. Northern Central-----.----- 4 


he amortization plan provides for semi-annual drawin 
By Dec,” mecoeng number of bo 
Dec. 1 1956 


at par of a 
nds, sufficient to retire the entire issue 


SEO eT Ie 1BiO As te &c.—The charter of the Pennsylvania RR. 
rawings under this sunestigatees plan are made annu- 


was dated April As to agreement in 1917 to take over the prop- 
erties and assume the obligations of the Pennsylvania Company, see that 


ly and the bonds drawn will be payable on Dec. 1 each year. beginning | company’s statement below. and V. 106, p. 1031. 
ee. 11921. £2,000,000 6% sterling bonds of 1922, see yMidi RR. Co. In Nov. 1917 it was agreed that, éffective Jan. 1 1918, or such later dates 
above. See V. 112, p. 563. ny b ~ Le to ny the leases - r- ~~ prepay —_ +4 me Penn- 
é the lines west 
EARNINGS.—For 1922, Oss, r. 941,098,562: o ating income, syivanila Xo. shou »8 reassigne e enn anc 
jr SO: 114,158: fixed chases, (F. 237-008,086. guar, dive, fr, 24,600,000; officals who erates tee Ra zip yt MT lines, 
prem. and other exp., fr. 15,828,658: deficit for year, fr. 237,322,548. 


pursuance of this plan the Penn. RR. Co. had resumed in Oct. BT 
operating under lease the Pitts. Ft. Wayne & Chicago Ry., Cleveland & 
bur RR., Erie & Pittsburgh RR., and Pitts. Youngs. & Ashtab. 
R yto7 Dp. 83, 284; V. 106, p. 86, 1031; V. 105. p. 2094, 2184. During 
yg accordingly t the Pennsylvania Company was relieved of the cperadion 
I all 8 aforesaid joes. ¥ which were operated directly by the Penn. R 
. as es. 


OFFICERS.—Ch. ne Verge. Pres.; Comte Louis de Segur,Etienne Mallet; 
Jules Cambon, V.-Pr arcel Peschaud, Sec.; C. Mange, Mear., Paris, 
France.—(V. 116, p. 2516.) 


PATERSON & HUDSON RIVER.—Owns from Marion, Jersey City 
NJ ee oy aaneton). to Paterson, N.J., i4 miles: single-track 
$48, 400 per year for road, $5,900 for rent of lot 





&c.) to roxy J ER. , AD. partofmain line. Erie has bullt a second track 


PATERSON & RAMAPO RR.—Owns from Paterson, J., to New Yor 
State line, 14 miles; single-track; part of main line of Brie RR., to whior 
leased Sept. 1852 during ! | existence. at $26.500. and wale, as bi bullt a 
second track. pee 2 Dele at My taht 906-07. 
82%; in 1907-08 and 1908-02 8%: 1909-10, 6%: 1910-1 j oan tot 12 
1: 1913-14, 4%; 1914-15, 8%: Gorse. 6 : 1916-17. 6%; 1917-18 5% 

8-19, 5%: 1919-20. 5%: 1920-21, 4%.—(V. 99, p. 1833.) 


PRA IIE W ASSET VALLEY RR.—Plymouth, N. H., to Lincoln, N. H 
21.41 miles. Leased to Boston & Maine for 6% on stock. 


PENNSYLVANIA=-DETROIT RR.—Incorp. in Michigan Feb. 27 1917 
with authority to construct and operate a line of railroad in that State. Its 
Teeoaes capital stock is $5,000,000, all of which, except directors’ quali- 
fying shares, is owned by the Pennsylvania RR. It has no bonds out- 
standing, but as of May 31 1923 its non-negotiable debt to affiliated com- 
panies amounted to $5, 867,: 284, representing construction expenditures, 
chiefly moneys advanced by the Pennsylvania. Construction work was 
begun in 1917 and the line opened for passenger traffic on Jan. 1 1923 and 
for freight traffic on May 1 1923. The entire project, however, is not yet 
completed. The railroad of the company extends from a connection with 
the Pere Marquette Ry. at Carleton, Mich., in a northerly direction to a 
connection with the Wabash Ry. at Detroit, a distance of about 19.96 miles. 
It also owns certain extensions and branches in and near Detroit, Mich., 
having an aggregate length of about 8.98 miles. The total length of its 
owned railroad is about 28.94 miles. In addition it has trackage rights in 
and near Detroit over the Wabash, Pere Marquette and Fort Street Union 
Depot railways amounting to about 21.11 miles. It also has trackage rights 
over the Pere Marquette Ry. between Carleton, Mich., and Alexis Junction, 
O., a distance of about 25.33 miles. Between Alexis Junction, O., and 
Toledo, O., a distance of about 4.37 miles, it operates over the Ann Arbor 
RR. The total distance operated under track: ige rights is about 50.81 miles. 
The Inter-State Commerce Commission in Sept. 1923 approved the lease 
of = property to the Pennsylvania RR. 
BY the terms of the proposed lease (which runs for 999 years from June 1 
1923) the Pennsylvania agrees to maintain and operate the leased railroad 
and to pay to the Detroit company, as rental, a sum equivalent to 5% per 





L 
System Operated as a Unit.—It was announced in Feb. '20 that, effective 
March 1 1920, the system would be operated as a unit instead of being 
gneevices as formerly between the lines east and west of Pittsburgh. 
ded into four regions, each in charge of a Vice-Presi- 
q f the respective regions to be tt Philadelphia, 
eittsbursh. Chicago and St. Louis, to be oe it as the E , Central, 
Northwestern and Southwestern regions. 110, p. 658. 
iy. May 1920 ggnounced that the West  . & Seashore RR. and the 
N. Phila, & Norfolk RR. will hereafter | des ted as the Atlantic 
Division and the Norfolk ramen. V1 — 1 V. 110, p. 2193. 


Working agreement with men 3. 
In March 1916 Incorporated th was -Dioak RR. with $5,000,000 stocks 
to oP a 52-mile road from Ohio-Michigan line northward to Detroit 
Vv. 104, 1146; V. 106, p. 1031; 107, p. 91. The stockholders in April 


1923 approved the lease or this i to the Se ee RR. for 999 years. 


Vv. at 

April 1918 took title to the Susqhehanna Bloomsburg & Berwick RR. 
a 4m eline, Watsontown to Berwick, Pa., Aa with $700,000 First Mtgs 
gold 5% bonds outstanding. V. 106, p. 2011. 

On Jan. 1 1921 leased for y99 yeage the Granda Rapids % Indiana Rv. and 
the Pitts. Cin. Chic. & St. LL. RR. V.111,p. 1753, 1950; V.115, p. 437, 760. 

The stockholders on Mar. 4 1921 approved the leases of 16 railroad prop- 
erties constituting portions ef the system and controlled through stock 
ownership. Compare V. 112, 162; V. 114, p. 1526. 

The comgeey = 1921 was authorized b the I.-8. ©. Commission to lease 

n perpetuity the property of the New York Philadelphia & Norfolk RR., 
beginning July 1 1921. V. 113. p. 731. Has also been authorized to 
pormace ir from a os ot ‘Co. the stock of the Pitts., Ft. Wayne 

ec. Ry. 

SECURITIES OWNED.—T otal book value of these on Dec. 31 1922 
Was $542,037.44, many of which are pledged to secure Pennsylvania issues. 
Revenue derived from these securities | in 1922. $35,726.325. The securities 
include $7,753.800 Sou. Pac. Oo. stock, $38, for. 700, eoeemnen) stock of the 
Norfolk & Western, and $5,312,500 stock of N H.&H Oo 

With a view to complete stock control of the Pitisbureh Cincinnati Chi- 
cago & St. Louis RR., the directors of the Penn. RR. Oo. and of the Penn 
Co. on Mar. 10 1920 offered to purchase the minority stock of the Pasbante 

Co. and to pay for the same, par for ope in new 50-year mtge. bonds of the 
fetter co. when issued to the Penn. earing int. at the rate of 5% p. a. 
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RAILWAY STOCKS AND BONDS 


[ Vor. 117. 








¥ 


RAILRCA! 
[For abbr 


co MPANIES 
ectatto see notes On page 


Mtiles 
Road 


Date Par 
Bonds Vaiue 


6) 





Pennsylvania RR yncluded)— 
Tquipment Trusis— 
Gold guar p & 1 due >, 


do do du sz 


ROA CM) ye arly = Gg 
2,100,000 ye arly - _PP.xc* 
Pennsylvania Company— 

Gur tr ceris $5,000,000 g ass’d Pa RR Ser A. kv: 
do 10,000,000 do Ser 8B GPkvc’ 
do 6.000.000 do Ser 0.._kvc"* 
do 10,000,000 do SerD GPvkc* 
do 10 000,000 do Ser£-GPkvc*® 

Gold loan red after 15 yrs (gu V 83, p. 1229). aPkvc* 

Pennsylvania & North W etera—tee Penn. RR... 





$1.00 
1,000 





Rate | 
% 


Amount | 


When 
Outstanding 


Payable 


Last Dtotdend 
and Maturtiy 


Places Waere interest aea 
Dividends are Paya. 





28.009 
500,000 


0 $46,7 
31, 


wR 
e 
ow 


15 To Jan 15 1935 ype 
8 To Mar 1 1938 Fideli 


S Sept 1 1937 
A Feb 1 1941 
D Dec 1 1942 
D Dec 1 1944 
N May 1 1952 
O Apr 11931 


ww 
— 


‘Trust Co, Phila 


618.000 
7 592 000) 
3,7 80,000) 
7,905,900) 
9’ 260,000) 
19,900,000) 


Penna RR, New York 
and Girard Tr Co, 
Philadelphia 


PROC cc 

RAKES 
RAAK 

PRs rsin 


t 
J 








gem. & be guaranteed by the Penn. RR. V. 110, p. 1188. See also 
tte. Oin. "Chie. 8t. L. RR. below. 
The Pennsylvania Co. also offered to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, _ for par, 2d mtge 
4% bonds of the latter company. held in its treeet : 
bIVIDENDS. — ‘93-99. 1900-'05-'06. ‘06. "08-20. *21. 23. 
Per 6 y'rly 6 yearly 6% ¥ 6 y'rly 4% Pry 6 
In 18 1893 paid also 2% in ser 


Paid in 1923: Feb. 28, is %: May 31. 1%%:; Aug. 31,1%%; Nov. 30, 


“GKprTAL STOCK.—Stockholders of record May 5 1913 subscribed for 

10% in new stock ($45,387,750) at par 
OND38.—Consolidatea mortgage of mf 1873 (see in V. 86, p. 1043, 1101) in 

oka 1915 covered 993.01 miles of road by a ci lien Ady Boo. 45. 810. 
dated 1913, 409.47 miles by a subsequent lien. 100, p. 3 
1169. in 1916 majority of Jo partes boats of 1908 were stamped 
bonds. 101, p. 2072, 2255; 9-3 

The Bt. Mor whe "Bonds of 1018 ( 38. D- 695) are a direct obligation 
of the company and are secured by a morteage on its y subject to 
prior liens amounting to approximately $165, 009, he or liens 
mature from 1919 to 1960, cannot be increased and a sufficient amount of 
bonds authorized by this mortyage is reserved for their retirement. 


Data Regarding Issuance of General Mortgage Bonds of 1915. 
Authorized, limited to paid up capital stock of the p Semngaeiy 
outstanding at the time of issue, which is at prese $499 265.700 
Outstanding including $60,000,000 sold in March nO17, and 
bonds in sinking fund 125,000,000 
do series B issued in 1919, chiefly for additions and im- 
provements and purchase of Trenton RR 50,000 ,000 
do Series © pledged as security for $50,000,000 10-year 7% 
Somes gold bonds of 1920 and $60,000,000 6 \% % gold bonds 


ed to retire equal amount of prior | iens 
Issuable when aes as perme by stockholders 112:659.805 
Of the Gen. Mtge. 4448 $65,000,000 was sold in May 1915 (v. 100, p. 
jhe) and 96 $60,000,000 in 1917 (Vv. 104 D. 1p 588; va 105, p. 1105); $50,000,- 
ge. Series B 5s were sold in Dec. Jo18 V. 107, p. 2376. 
at rh 3s of Girard Point Storage Co. pocnmy a direct obligation of Penn. 
RR. on dissolution of Storage co. in 1917. ° 105, D. sees, a Li. 3 
The 10-year 7% gold bonds due April 1 1930 are secured it of 
,000,000 Penn. RR. gen. mtge. 6s, series O, £970. oot 35 000.0 Phila. 
alt. & Wash. new gen. mtge. 6s. V. 110, Pi 152 
The 15-year 6'4% gold bonds due Feb. 1 1936 a secured by deposit of 
$60,000,000 Penn. RR, gen. mtge. 6s, Series ©, 1970, and $6,000,000 
Phila. Balt. & Wash. gen. mtge. 6s, Series A, 1960. Proceeds used 
i) urchase of Rae. from Pennsylvania Co., purchase of $1,704,420 
of P.C,.C St. L. RR. and $20,466,100 stock of Pitts. Ft. Wayne & 
Chiicaxzo Ry., &c. 112, p. 1025. 
Equipment mt, issued to Director-General for rolliy oo allocated 
scompany. See oe on page 3 and V. 113, p. 147 
i trusts of 1923, 


“ie, o* - 114, p. 410. 
Government loan, od 5 Biagl 2229; V. 112, p. 1978, 2306. Wage 
reductions, V. 112, voses 


REPORT .—For 1922, in V. gilt. p.- ia, showed: 
Mileage (incl. 67 miles of 1922 1920. 

canals and ferries) -_- 10,601 7,425 

Railway Oper. Rev.—- $ 
Freig a 


110,000, 4 
161,605,895 


1919. 
7,323 
3 


7 155,065,297 
9.714 34, aot’ 921 
'807.454 20,191,384 
131,763 405. 321 
Total ry. oper. revs. .646,352,108 615,723,905 
Railway Oper. Expenses— 
pieims. of way & struc. 78, to 995 76,548,215 
seeeenance of equip-- 167,127, G8 165. ttt 33h 


6, 95: 
Transportation 255,7 32. rt aes. 102, 429 
laneous operations 9,7 He 310,789 
General 128, (i? 18. O78, iss 
Transporta. for invest't_ Cr60.537 Cr41,846 


Total ry. oper. exps._534,118, rey 540,613, ais 
Net rev. rom ry. oper... 112,233,424 gs. 310: 


Railway tax accruals... 29,083, 520 26,782, rts 
Uncollectible ry. revs-_-- 114, 120;150 


48,207,493 
10,622,301 
427,858 


Mail, express, &c 
Incidental 
Joint facility—credit--.- 





There were no 
corresponding items 
in these years. 








Ry. oper. income___. 83,035,772 
Hire of equip.—Debit bal. 9,689, poe 
Jt. facil. rents—Cr. bal-_ 59,227 





Net ry. oper. income_ 73,405,328 
Non-operating Income— 
Income from lease of r’d_ 
- rent income- --- 
Misc. non-op. phys.prop. 
Sep. oper. prop., profit- 
Dividend income 
Inc. from fund. securs.- 
Inc. from unfunded sec. 
& accounts 
Inc. from od & other 
reserve funds 
Release of 
funded de 
cellaneous income - - - 


37,157,334 
81,435 
1,967,266 
118,055 


15,988,559 14,771,513 
2,297,795 1,885,520 


5,894,663 4,337,849 
483,508 1,637,455 


3,921 
11,201,263 


38,036,467 


y63,103,867 


16,905 
1,205,996 
87,256 


67,126,464 


13,846,458 
1,298,674 


5,127,654 
1,632,311 


266,209 
3,089,202 
2,616,357 


3,921 3,921 3.921 
Dr259,590 616,417 1,710,931 


Total non-op. income. 29,093,153 








24,562,833 


25,233,906 
87,666,701 


Gross income 102,498,481 92,360,370 


79,258,435 


Deductions— 1§22. 
Rent for leased roads___ 34,290,804 
Oper. deficits of branéh 

roads borne by Pa.RR. 910,789 
Rent for Penn. Co. equip. 
Miscellaneous rents_-_-- 
Misc. tax ——— 

Sep. oper. pro 
Int. on fund 
Int. on unfunded debt __ 
Maint. of inv. organiza_ 
Miscell. income charges-_ 


Total deductions 70,116,423 
Net income 32,382,058 32,801,673 

Disposition of Net Inc.— 
3,$ 490 626 2,239,790 416,678 


Sink. & other res. funds_ 923,4 3,907, 
(5 %) 24.958. 670(4) 19966. 936 (6)29950, "404(6) 39950" 704 


Dividends 
3,499,909 433,107 611,479 10,500,717 


Balance, surplus 

x To make a comparison with 1921, the railway operating revenues and 
expenses to and including net railway operating income are restated so as to 
gaaeese the operating results of the same mileage of the various companies 
n both years. 

y Includes net railway operating income for 4 months ended Dec. 31 1920, 
$11,965,085; Ltt Le ey F use of property in Jan. and Feb. 
1920, $13,156,968; mated Federal guaranty for half-year ended 
Aug. 31 1920, $37, ogi: sist total, $63,103,866. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued nag a 


OFFICERS.—Pres., Compe Rea; V.-Ps., W. W. Atterbury, M. to Y 
nedy, G. L. Peck, Geo. . Dixon, A 3. County and Henry otal: -P 
& Gen. Counsel, C. B. Fol Treas., Fahnestock; Sec., fe & 
Neilson; V.-P. in charge of regions: Eastern, Charles 8. Krick; Central, 
Elisha Lee; Northwestern, Edward T. Whittier; Southwestern, Benjamin 
McKeen. New York office, 85 Cedar St. 


DIREOTORS.—Geo. H. McFadden, Charles E. Ingersoll, Samuel Rea, 
Clement B. Newbold, Geo. Wood, C. Stuart Patterson, Spencer C. Gilbert, 
W. W. Atterbury, Geo. D. Dixon, Henry Tatnall, A. J. County, Arthur 
a1 - B. Morris, Levi L. Rue, Edgar C. Felton.—(V. 117, p 


or- 
ated all the Pennsylvania Railroad lines west of Pitts. until Jan. 1 1918 
Owns no road in fee, a since Jan. 1 1918 has acted solely as an Bs 
ment company. (V. 108, 967). 

fo effect a closer unity Mf its system, the Penn. RR. Co. in 1917 entered 
into an agreement to take over as of Jan. 1 1918 the leases, business and 
assets of the Pennsyloania Company, and assume its obligations, liabilities 
and duties to the lines and properties in which it had an interest. The 
Penn. RR. owns the entire capital _s of the ET lvania Co. and guar- 

antees its outstanding bonds. V. 106, 1031; 107, .P. 82. eee 
of “Panhandle” and Grand Rapids ‘eo e. Ry Ry. nority stock, see 
Pennsylvania RR. above. 


ORGANIZATION .—Chartered in Penna. Aopril cA 1870. Its $80,000.000 
pn is owned by the Pennsylvania Ratiroad. On Dec. 31 ’22 the Penn. Co. 
wned sundry stocks and bonds having value, per balance sheet, $136,474,- 

702. yielding in 1922 income of $7,482,019. 


con "07. '08. 09 "y's. 13. "14. La. “16. ¥- "8 *e. "0. "2 23. 
y'ly 
he eee 4 1922: June 30, 3%; Dec. 30,3% and 20% extra. 


BONDS.—tThe gold bonds of 1921, secured by leases of P. Ft. W. & 
C., the Clevel. & Pittsb. and Erie & Pittsb. railroads and of bonds and 
stocks having a par value of $20,448,450, as well as real estate, were paid 
off in 1921 and the collateral released. 


Guaranteed trust certificates, ‘‘A,’’ ‘‘*B,’’ ““D,"’ and “E’’ were issued by 
Girard Trust Co., Philadelphia, as trustee, under a deed of trust made by 
the Penn. Co. and the Penn. RR. Co., whereby the Penn. Co. ie W 
an equal a. at par of the 7% guar. special stock of the Pittsb. Ft 
& Chic. Ry ese certificates ye assumed by the Penna. BR. 
1921. See Vv. 85, DP P - 572, 1116; V. 67, p. 122; 79, p. 2457; 

p. 768; V. 114, p. 

The $20,000,000 a icon 4s of 1906, guaranteed, were at Dec. 31 1922, 
secured by 008 “Pht of $33,500,000 Pitts. Cin. Chic. & St. Louis stock, and 
$1,000,000 tts. Youngstown Ashtabula pref. stock. $5,500,000 

Cleveland & Pittsburgh RR. Co. special guaranteed betterment stock, 
$500, . The Little Miami RR. Co. special guaranteed betterment 
stock $900,000 Erie & Pittsburgh RR. Co. special guaranteed betterment 
stock, and $250,000 Norfolk & Wes a Ry. Co. men stock—total par 
value of collateral, $41,650,000. . 92, p. 335; V. 83. p. 1229. 


REPORT .—For 1922, in V. 117, p. 889, showed: 
Calendar Years— =922 
$8, 339, 213 $7 


2,187,154 
$6,142,059 
49 933 
118,948 


x1921 
15,617, 101 


2,746,825 


1920. 1919. 
22,741,979 21,872,405 


— 


es | S82 


- 25,571,853 
7,373,689 


548,243 


635,617 


54,950,766 
24,307 ,669 


2,251,050 
54,865,028 





& | Sdoon00 


271 
,868,097 


NS | tomooer 


a 





‘a ees 
-) 


PENNSYLVANIA COMPANY.—(See Maps Pennsylvania RR.)—O 


2 2 
V.115, p. *008. 


ein 


21. 1920. 
.926,806 $12,700, 393 
,393,314 5,600.7 72 


ia 


$7 ets 621 


Taxes, interest, 





Net income 
Sinking, &c., reserve funds 
Investment in physical property - - - -- 


I 
on ees 





Balance 
Dividends 





Profit: and loss, surplus 
—(V. 117, p. 1778.) 
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| " 
RAILROAD COMPANIES } Miles Date Par Rate Places Where Interest ane 
{For abbreviations, &c., see notes on page 6] | Road |Bonds| Value (Outstanding % Dividends are Payabie 
| 
} 





Bankers Trust Co,N Y 


Peoria & Bureau V —Stock — 
afer rental (see text) Treas office, NY 


arte & Eastern—Ind Bloom & W ist M pf_Ce.zc&r 
hio Indiana & West Ist Mt pret g ins guar...Ce.xc* 
& E ist (cons) M $10.5 int guar ..Cex.c* 
Income M int when earned non-cumulative._Ce.sc 
Peoria & Pekin Union—First mortgage 
nd mortgage 
U 8 Government loan 
ne ay due eee 200 ABP cog wate BOO) 
st M gugr zoe 
is ye AS eye fea 1024 Dee ‘16-1 Ba.* 
Pere Marquette Ry., COommonstock 
Prior pret (a & d) stock 5% cum red at par & divs__ 
int mige goid eet. 24 callae 108 Sint veces 
m calla t.yc 
$75 000 0008 A, -- %, call at ag ty int_ tte 
Lake Erie & Detroit Pe Div coll tr M goid_. ‘ 
Equipment gold notes Ser 63 due $448 $00 yly_ Gr 
Perkiomen lst M Ser 1 gold callable 105 i a 
an 
First M Ser 2 g call 105 from Jan 1923__PeP.kv. s 
foterborouas Sy RE SD i et ecient ae eden 
He RR—See Atlantic Coast Line RR 
nice altimore Central—See Phila Balt & Wash 
Phila Baltimore & Wash—Stock auth $29,900,450_. 
Plain bonds goid ....-..--.-. secured by et 
Piain bonds goid ...... .-..| 1903 mortgage. {-_xr 
First mortgage $20,000,000 gold _.......@.x0* &r* 
Plain bonds gold due $500.0 PT ~ 
General mortgage, Series A_.....-.............- 
Phila & Balt Cent—Iist M $10,000,000 g gu p&iFP. - 
Ooltumblia & Port Deposit first mortgage gold 
Chester Creek RR Ist M $185,000 gold 
Paila & Ches V—ist M pref old 5s red’96¢_PeP. kv.c® 
lst mtge old 4s not pref int reduced in '96 g PeP.kvo* 


~-58,, 
Sears 


do do 
4% paid April 11913 


pj PPMAQN 
o RR 


oO 
Os. of company. NY 





‘Aug 1 1932 = Zs 
To Sia 15 1935|Guaranty Trust Co, N Y 


Reading er Phile 
Oct 1923 3% (Nashua, New Hampshire 





PA APRA 
RR KLAR 


D|\Dec 30 ’23, 8% Broad St Station, Phils 
\Jan 1926 Broad St states, | Phile 


E> 
Seeeeeeeeee +. 


— 
© 


SHEE Eis 





15,000,000 
2,200,000 
1,500,000 

185,000 
280,510 
100,000 


tt at pt 
e 


OROPROP ERE 


RR AR ARR 
Pps 


| do 

| Reaaing ies Phiis 
| 

| 








PEORIA & BUREAU VALLEY RR .—Peorila to Barese Jct., Iul., 47 Despets Grand Rapids & Western hag Genes. 4s. Sale of stock interest of 
miles. Leased in 1854 to G.R. 1. & Pao. Ry. tor $125,000 yly.: divs., usu- . P. Morgan & Co., see V. 109, . a 
ally 8% one and for some years occasionally more Feb. 1908 and “Aug Tentative valuation as of June 3 gis 5, $63,309,242. - 115, p. 183. 


1915 , x o extra. In i919, 1920, 1921 and 1922, at the rate of 744%,34% OAPITAL STOOK.—The new stock (V. 103, p. Am, includes: 
being paid in Feb. and 4% in Aug.—(V. 86, p. 169.) Common stock $45,046,000 
PEORIA & EASTERN RY.—(See Map New York Central Lines.)— Prior pref. stock 5% cumulative, lst pref. as to prin. and divs. 
Owns from Pekin, Ill., to Ili.-Iad. State line; holds lessee in perpetuity. | 5 _ cones yd ag Sineedan. T1919 Sd pref. an 60 prin. and 
Ill.-Ind. State line to Indianapolis, also quit claim deed for same effective y S conabio ab per and div DP D 12.429,.000 
when mortgages on leasehold are —. 202 m.; and holds @ purchase- Voting Trust Ended.—All three Classes of stock were held In @ voting trust 
money lien of $5,000.000 from O CO. & St. Loula Ry. Oc. (owner) on | onich ex sired March 1 1922. 
Springfield Div., Indian iapoli s to Springfield” O,. 136 m.; trackage Pekin c 
to Peoria, 9 m.; trackage, 5 miles, at Indianapolis: total oper.. 210 miles. DIVIDENDS.—No. 1, of 1 23%: was paid Aug. 1 iN Ne a | Fao 
OPERATING AGREEMENT, &c.—Formerly Ohio Indiana & Western, | Len Pref. stock for the 4 mos, ended July 2 (V. 195» Ban's an. 3 1922 paid 
sold in forec amare as 1890. pa com V. 49, D. 61¢ 5. Has operating 10% on the preferred stock; on May 1 1922 paid 1 2-3% (for 4 months’ 
agreemei it till April 1 1940 with Clev. Cine. Chic. & St. L., which guar- D riod) and 1% on account of accumulated divs, and on Aug. 1 and Nov. 1 
antees interest, but not principal, of the Ist consols and the und lying 1922 paid K% uar. and 1% on account of accumulated divs. On Feb. 
ponds, and gwne $5,000,100 of the $10,000,000 stock, par $190. See 1 1923 p aid tiger uar. and 2% on account of accumulations, clearing up 
cpupploment™ of Jan. 1894 as to provisions respecting any surplus over | 411 pack dividends: May 1 1923 to Nov. 1 1923, paid 14% quar. On com. 
charges. ompany owns >, stock o eoria *ekin Union of ‘4 
Offer by “Big Four’’ to purchase stock and income bonds, see Cleve ‘inna paid initial div. of 1% on July 2 1923; same amount paid Oct. 1 1923. 


Cincinnati Chicago & St. Louis RR. above, and V. 116, p. 722. BONDS.—The first mtge of 1916 is a direct first lien on ali the railroad 
A committee (W. A. Carnegie Ewen, Chairman; Leroy B. Dorland, | property, equipment, &c., owned by the company in the U. 8. and also 
2 Wall St., Sec.) asked deposits of income bonds with Empire Trust Co., | eoyers securities owned in several subsidiaries. The mortgage is for 
Ws Bs with a view to taking action, owing to the failure to pay interest on 75,000,000 (see V. 103, 1692. and offering in V. 104, p. 1265, 1388), 
the bonds. On April 20 1920 the committee announce od that it had effected | {gguable in series, with. T¢ esired, different maturities and call features, the 
a sett] - nt of accounts py eed “Big oe tte the deposited ea x ing | {nterest rates to be fixed at not over 6% p. a. for the following purposes: 
returned on presentation of certificat 0 eposit on payment o per irect 
bond to cover expenses. V.110,p.1742.. , Netbaut 1 856 6 los Of main lise and beaaches and HY 
BONDS.—See abstracts of mtges. of 1890 in V. 51, p. 246. ond acne lien 199 miles; total, about 2,085 — Cs al 
DIVIDEND ON INCOMES.—April 1 1902 to 1908, both incl., paid 4% 000.000 Series A for sale to syndicate; rem. for exchange)— 
a oH 1909, a 1910 and 1911, 4%; 1912, none; 1913, 4%; none sinee. | ato Boe = yy t yd Todgomaple at at Dat o-- 34.476 000 
Pp. -<- . . 
Seri ,000 P. M. 
REPORT —For, 1922.,in V. 116, D- 1050. showed: Gross, $4,178,898; Reserved to retire undisturbed bonds, a 
net oper. deficit, $85, 19% other income, $297,236; interest, rentals, &c. (Eats Bro & Detrolt River Ry. div.) Golfa olfacera “Trust 4348 5,870,000 
$461,059; bal., def., tage 26. Reserved for issue after July 1 1918 for acquisitions, additions, 
oc {Operations since Jar Jan. 1 1914 included in reports of Cleveland Cincinnati betterments and improvements, under restrictions 26,175,000 
cago t uis R -“<““seee , . 
, ; Equipment trusts issued to Director-General for rolli stocks allocated 
OFFICERS. Pres. A. Bore Sec., E. F. Stephenson; Gen. Treas., | ¢o ¢his Pompany. See article on page 3 and V. 114, p. 41 
7 : . testi ‘ REPORT .—For 1922, in V. 116, p. 2120, showed: 


PEORIA & PEKIN UNION RY.—Owns Pekin to Peoria, on both sides “hes ON 
ef Tilinois River. and yards at and opposite Peoria. Mileage main track, 1921. 920. 191 
16.11; second main track, 10.51; total main track owned, 26.62 miles. $29, Mee 253 $29 424,895 $29, e4. 566 $26,504,204 
Mileage of side and yh tracks owned, 113.84. 946,792 5.2 oe 810  6,938,50 6. 7-460 

Capital stock, > $1 O00 Owned by Peoria & Eastern 9, (Chovelnns Oin- wa 4108.49 263 980,023 4477 
cinnati ae = * Bt. os system), —— 99 & North Western, Chi press 914,828 583 '312 980.245 oar" 988 
Peoria & St. Louis, Illinois Central system, Lake Erie & Western and - 2,184,563 1,860,849 1,719,475 1,589, 007 
oe ove Peo. & West. companies. Extension of bonds and Govt. loan, V. 112 
a. 5S 933. $1, 19. 000 1st mtge. bonds and $678,000 2d mtge. bonds are Total oper. revenue__$38,397,933 $38,303,029 , $35, “43. 136 

1k with U. 8: Govt. as security for the loan = $1,797,000. Divi- | Maint. of way & struc_. $4,505,904 $4,538,486 09,7 $3,495,487 
dends: 1891, 4h. 1805-1001 6% per ann.; 1902, 4%; 1905, 5%: ng Maint. of equipment__. 7,7 50.756 8,119,337 76,225 #13 2'498 
none; Jan. 1917, 6%; none since. Debenvures, vA 93, 1260. Cal. Traffic 614,329 :770 27 974 
1922, gross, $i, 803. 775; net oper. income, $194,514 : other income, $398, 138: Trans 15,441,039 14,764,362 
interest, rentals , $380 bal., sur., $212,326. V. 116, p. ; 1,383,960 1,404,217 2 1,126, 
latens earnings, a “Raiwe "inoate ps Section | (issued 6 ER a ‘shes Transp’n for inv r.60,125 Cr.52,550 ; Cr.8,593 
Wi v tees M. Russell; . Leber; Treas., E. T. Gibbons. 
—(V. 116, p. 2131.) x... oper. expenses. .838 on 265 $30,096,200 3} O56 $26.84 738 
wee operat. ng revenue. — ’ ’ ’ ’ ’ ’ , 
cette ROILGYAY TERAINAL Ono Fight-of-way, and local lines Non-operating income.. — '623,396 690,654 159,276 
b s han b 


focal it t ~ ge RA. ca, Co nate ae $10,110,064 $8,957,383 $4,349,161 $8,753,684 
tiectricity < Taxes 1,791,795  1,408:481 1,073,822 762,283 
over the Illinois River. ital c , 612,852 1,687,754 1,687,760 
R. I. & Pac. and Chicago teed the Ist M _ | Interest on “pills payable-_ 4,587 57,562 46,671 
The vio 2 oe the $1,500,000 First & R ; yg note interest et 1 
p. 1574. ear Sas Dec. 31 1922, gross 959; net, def., $30, : | Peers income charges - - - 16,094 8,522 1.695588 
other aan $8 8,658; deductions, $117,231 ae “os $139,476. R re Sees dt é 902,208 
V Bierd and H. I. Battles were appointed rec i in Aug. 1922. ome ; f 
¥. 115, 2 089. vs. prior pref. (5%) -- F Y 
Pres., W. G. Bierd; V.-P., J. E. Gorman; Gee. Carl Nyquis; Treas., H. E. Divs. preferred stock - - - 890,745 


R. Wood; Compt., E. 8. Benson; Mgr., H. I. Battles.—(V. 115, p. 989.) Balance, surplus $2,899,815 $3.205,8804f$1,492,511 $4,306,615 
.—Total system Dec. 31 ,247 mil 
less Gt mnlles Ieawed. to. ot RAG total o Sere 13 Zh rene 5. ~ é ib ous ee surplus. z Puss year ating Dee. > a quereetty oe 
the State i Detroit ends 0 were regularly paid on prior p 
mF Huron, a, Bay ‘Oley E i 3 r Ry TPs made out of surplus on Dec. Pr 1919 and amounted to $ $560 000. 
Ssevaree ae, St. 8. BY means of extensions of ite own fins and track |  OFFIOERS.—E. N. Brown, Chairman; F. H; Alfred, Pres.; Clarence 8. 


the company is able to reach Chicago (entering o Aud.; J. L. © V.-P. & Treas.; E. M. Heberd, 
B & ©). the Suspension Bridge at Niagara Falls, using the Michizan a. Le oe & See. Se ~~ 


RR. from St. Thomas, Ont., east., Toledo, Ts In A me. 1921 was author- 
ized to acquire control of Flint Belt RR. ‘V. 113. p- 1157. 


Miles. 














_ —S. T. Crapo, F. H. Alfred, G. W. Currier, Francis R. Hart, 
John W. Stedman, E. N. Brown, Franklin Q. Brown, E. V. R. Thayer, 
Walter W. Colpitts, Wm. ‘J. Wilsor, Matthew C. Brush, George C. Fraser, 
Thomas F. Woodlock and Wm. H. Porter. New York office, 120 Broadway 
—(V. 117, p. 2213.) 


N .—Owns from Perkiomen Jct., Pa., to Emaus Jct., 
por eth Se. e on P. > 5. ys Emaus Sct. to Hast kn Jct., 
3.6m. 8 value of shares own y the 
24 nile eased ri gg aang ot Miu sven is | Gand moetiy deponied uadr it Jere ane aes d anaes oe 
‘ ; n e 
leased to Kal. Lake Shore & Ohicago Ry. for 25 years from April 15 1907. Gs TD 4 1 1993 at 105 and int. V. 1 802. For 1922, gross 
ORGANIZATION .—Incorp. in Michigan March 12 1917 and oe ¥ 10s $1,293.262; net after taxes, $551,822; our incoine, 5315, 326; interest and 
session of pr operty asofApril11917. A pe cy plan in rentals, $166,910; divs., 8.» $225; 000; bal., sur., $175,237 
Ronool M of 1901 Ref 44, Me oud impt, G. efter forecloeure sale ope! | For latest earnings, see “Rallway Earnings Section" (issued monthly). 
Biincte Genres Mo da Ms Sacer, Micra SPP | , RELSREPROUON RAs Uulch tt Wats 2 Suvi had 
naw oO - 
Chicago & North Mich. Ist va oe wae arquette of Ind ue penses. Vapi tal stock, $385,000; par, $100; div. A A.&0O 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Mities| Date Par Amount Rate When Last Dirtdend Places Where Interesi and 
{For abbreviations, &c., see notes on page 6] Road | Bonds Value Outstanding % Payable and Maturtiy Dtvtdends are Payabdie 
rie—See Pennsylvania RR 
yy = S OE. mtge $500,000 guar. Gu? By *; 2.55 1892 1,000 500 000 4% e PF & A Aug 11952 Reading Termina); Phils 
Phila & Norristo wn—Stock vensal P & RRy---. 20) .. 50| 2.246.900 12 Q—M sy 4 19233% Mar & Mer Bidg, Phils 
Phila Harrisburg & Pittsburgh— 1st M ¢....kv.c* &r 46 1890 1,000, 2,000,000 5¢ |\A&O15 Oct 15 1925 Reading Termice], Phila 
Philadclobia © Be N¥— iat a firs (38 avi e)-kv.c*, 22.22) 1892 1,000, 1,599,000 3&5 A & OOct 1 1942 do ao 
a & Readin = ompan 
ladelphie & Treatog_~Stook | 107% re +4 Penn RR) 26.61) ----. $100 See text 10 Q—J Oct10 232% Treas Penn RR Co, Phila 
Philippine 5 Ry—Stock $5,000,000 authorized____..-.- ookl aiebe a aS int gaTethed SiN ae rE Se ne 
5.800.000 int guar sfred 110_-Ba.xo*&r*, ...| 1907 1,000, 8,549,000 4g¢ J & J July 1 1937 Bankers Trust Co, N Y 
nt & oe od and—See Western Maryland 
ne Creek—See New York Central , 
Pittsburgh Bessomer & Lake Erie—Common 3% rent' ..-.| ----. 50, 10,000,000 3 A & OOct 11923 1% Check from Co's Office 
Preferred stock 6% cumulative guaranteed byrental) __.| ..-- 50) 2,000,000 6 J & D/\Dec 1 1923 3% do ‘do 
Pittsb Beonenee & Lake Erie Ist M g -Ce.xxc* 119) 1890 | 1,000; 2,983,000 56s A & OOct 1 1940 Centra) Union Trust N Y 
Consolidated first mtge for $4,800,000 g _Ce.xxc*, 136) 1893 | 1,000) 574,000 5g J & J July 11943 do do 
Pitts Bess é % E cons mtge $10,000,000 g _Us.xxc* 178; 1897 1,000, 6.443.000 5¢ J & JJan 1 1947 United States Tr Co, NY 
Pict ttsb Slncin hb—Gen M $1.000.000 c gu. -FPik 20; 1892 | 1,000) 137 ,000 4g A & O/Apr 1 1932 Office, Pittsburgh. Pa 
io ath ti Chic & St L RR (new)—Stock.__ 1.854) ---- 100) 84,713 893 4 °|J &J20 July 201923 2% Treas office Pittsb, Pa 
St L & Pitts cons M ($22,000,000) g.-Un.xo&r 681) 1 1,000) 1,429,000 5¢ A & O/Oct 1 1932 Reg Penn RR, N Y coup 
“A” gold_xc* if 1,000! 9,650,000 4% e\A & OOct 11940 ‘Penn RR Co.. N Y 
Pitteb Cin Chic & St Louls Ry— “B” gold_xc* |} 1892 | 1,000; 8,476,000 44% ¢A & O/'Apr 1 1942 do do 
_ Consolidated mortgage $75,000,000/""C" gold_xoc* || 1892 | 1,000, 1,366,000) 4%2¢M & N Nov 11942 do do 
* eS aeerenters prin & int (end) by “D" gold_xo* 1,144 | 1895 | 1,000, 3,502,000 4¢ M & N Nov 11945 do do 
ennsylvania Company unoondi-{“E” gold_xc*, |41899 | 1,000) 1.316 000 34%eF & A Aug 1 1949 do do 
. tlonally, all equally secured____.. “F" gold_xzo* |} 1903 | 1,000) 7,698 000 4¢ J & D Deo 1 1953 do do 
“G" gold_xo* || 1907 | 1,000 7,387,000 4¢ M & N'Nov 1 1957 do do 
i? = gold _x0° | {1910 | 1,000, 2,281,000 4¢ \F & A'\Feb 1 1960 | do do 
mi ld_xe* |\1913 1.000 6.629.000 4 \F & AiAug 1 1963 do b +4 
“J” gold_xc* 1914 1000 3,453,000 4 |\M & N May 1 1964 do 
Gen mtge Series “A’’ guar_._.....-. UPI xxxe*&r ---| 1920 500 &c 20,000,000 5g \J & D June 1 1970 Pittsburgh and N Y 
Qhartiers first mortgage assumed- -xo° 23) 1901 | 1,000) 625 000 3% 2A & OOct 11931 Co's office, Pittsburgh ,Pa 
Terre H & Ind cons M (now first) gold assumed _Fa 99) 1885 | 1,000} 1,599,000 56g J & J July 1 1925 Pa RR Co, Y 
Vandalia BR \gous M Ser A ef asemd_F. wadthoaet™ 651); 1905 1,000; 9.573.000 56s F & A'Feb 1 1955 \Treasurer, Pittsburgh 
$25 ,000 ,000| Series B assumed_.__..--..--_-. 651| 1907 | 1,000, 6.122.000 48 |M & NNov11967 [Pa RR Co, NY 
Pittsburzh Cleveland & Toledo—See Baltimore & Ob lo RR : 
Pitts Ft Wayne & C—Pref stock (orig'l guar stock) i 100) 17.136 900 7 J (Oct 21923 1 ‘Winslow. Lanier 400. NY 
I guaranteed stock = eneaatoee to Dec 31°21 ee eee 100, 2.577 386 7 —J (Oct 2 1923 1 
Gommson stocks ( spec stock) 7% gu $100,000,000 471) -.-- | 100° 25.583.400| 7 J |Oct 1 1923 1% , do 
uaranteed special stock unexchanged to Dec 3i ‘21 ne 100 39,633 .50n 7 J (Oct 11923 1% do do 
Pittspursh Junction—See Baltimore & Ohio RR 
PHILADELPHIA BALT. & WASHINGTON RR.—(Ses Map Penn.RB.) DIRECTORS .—H.T. 8S. Green, J. H. Pardee, C. Lewis, Jacques Wein- 
nes ¢ Miles Lines controlled, Leased, &c.— berger, Major-Gen. Frank Mclntyre, Col. Wm. Barclay Parsons, J. 
Phila. to D. C., via | Delaware Sah Deena White Alonzo Potter, Charles M. Swift, Cornelius Vanderbilt. Col Chas.C, 
Balt.. D+ qantas ad pra kie 131| Delaware. Maryland & Virginia anf Walcutt Jr. Chairman, J. G. White; Pres., C moghee M. Swift; Sec. & 
Phila. to Octorara. Md., & brs.. 93) Other lines (5), trackage, &c_..-- Treas., T. W. Moffat. Office, 43 Exchange Pl., N. Y. City.—(V. 11 
Perryville. Md., to Columbia, a i 
®., &C....---2-----------= ITTSBURGH BESSEMER & LAKE ERIE RR.—East Pittsburg 
Bowle to Pope's wy we MG.ncce 49 —_—— Pa., to Conneaut Harbor, O., 15441 miles: second track, 140.36 miles; 
Sundry branches, &c_......-.-. 98| Total operated-.-.....--.--- 762 | branches and spurs, 30.30 miles; yard track and sidings, 258.13 miles; total, 


ORGANIZATION .—A genastidation 1916-17. 
103, p. 1033; V. 102, p. 1897; 107, p. 2009, ge 

Property leased to Penn. BR. Co. (V. 106, 1031) for 999 years from 
Jan. 1 1918 at a fixed rental ber a for dividends on stock at rate of 
6% perannum. V. 105, p. 1709, 1898, 2543. 


STOCK.—Stock authorized, $29,900,450; outstanding, $29,836,950 
The Pennsylvania RR. on Dec. 31 1922 owned $29,836,944 of the stock. 
Dividends since consolidation Dec. 31 1902 to June 1916, 2% semi-anun. 
4% p. a.; Dec. 1916 paid 4%; June 1917 to Dec. 1923, 3% 8.a.; 6% p.a 
BONDS.—The frst mertnese of 1904, ($20,000,000 authorized) is a first 
Hen on the Putetdpate-5 timore division, 117 miles, all Gouble-trecked. 
and also secures passu the $2,930,000 debentures of the former P. 
B., and x re 4, e line from Baltimore to W peeagnen. V.78, p. 49; V os 
D. 795; V 1427, 1734; V. 98, p. 237, 1000. 
5, 00! F500 gen. mtge. ber. 'A 6% bonds were issued to the Pennsyl- 
vania RR. in part payment for advances. V. 111, = 2424. 


V. 104, p. 1586; V 


REPORT .—Report for 1922 by say Income from 1 of road, $3 ,663,- 
060; other income, $1,385 , charges, $1,872, 343 dividends (6%). 
$1 790,217; bal., ‘sur. - 31.388 " 

es., Samuel Rea Treas., Jas. F. Fahnestock oe Neilson, 
Broad St. Station, Ph. ., Pa.—(V. 108, p. 1823, ‘i238: V . 109, p. 578. 
1074; V. 111, p. 2424. 

PHILADELPHIA rH GHESTER. VALLEY. R epost from Bridgeport 
to Downl aes Pa., 23. hartered 56, L00, stock (par $50) 
common. ep $205,100; sonal: yi of we Read: 
4 Com by owns ras sab 350 common and $205, 1 poy ° common 

3208-100 00 pref. risi7. Reading 


deposited under its gen. mtge. of 
S eamaabees bonds, with int. reduced. See V. 63, p. 


PHIULADELPHIA & ERANKFORD RR.—Owns § abe a to 
Frankford, Pa., 2.55 miles; total tracks, 4.26 miles. The 00.000 
pan oy i. owned by Reading Company, of which $498,950 is deposited under 
its mortgage of 1897; principal and 4% % int. is guaranteed by Reading Co 
The bonds were extended from Aug. 1 1922 to Aug: 1 1952, the interest 
rate being increased from 4% to 44%. V. 115, p. 989. Leased to Phila- 
delphia & Reading Ry. for 999 years from July i 7907 for interest on $590 

ist Mtge. bonds and $111, 466 _outstz nding obligations. See Reading 
Oo, for proposed merger.—(V. 117, p. 1778 


oo ADELPHIA GERMANTOWN, & NORRISTOWN RR.—Phila., Pa 

So Norristown and Germantown, Pa., 52 molies; second track, 20.43 miles 
¢hird track, 3.81 miles; total track, 86. 6 i miles; leases Plymouth RR., 8.93 
miles Leased on Nov. 10 1870 to Phila. & Reading for 909, years; rental 
277 .623,\ nel. $8,000 


early for organization expenses. he ee 
widen aid Sept. 4 1918 was onl y $1 25 per share Gi) and that p id 
1918 and again Mar. 1919. $ nab. instead of $1 % ) as s previously 
coe to pending litigation tnt essee as to which company should pay 


‘the excess profits. In Mar. 1919 Judge i at Phila. decided that the 

lessee was liable for this sax ond ave are due ent for about $12,000 against 

the P. & R. In Dec. 1919 paid and an extra of 85 ‘conte beine 

sw amount deducted from a dividesase Mar. 1920 to Dec. 1923 paid 
1.50 (3%) quar.—(V. 108, p. 974. 1987.) 


PHILADELPHIA HARRISBURG & PITTSBURGH Lee ~ Harrisburg» 

a., to Shippensbare. on on the Western pote m.; 2d track. 
41 m.; sidings and laterals, 14.69 m. Leased Oct ts i860 for 999 yeare, 
at 5% on stock, int. on bonds, taxes to Phila. & Reading RR. which by en 
dorsement on each guar. the bonds, prin.& int. Lease assumed In 1296 
by Phila. & Reading Ry. Stock, $2, 000, all owned by Reading Co. 
See Reading Co. for proposed merger.—(V. 117, p. 1778.) 


PHILADELPHI NEWT WN a, iy W YORK R -—Philadeiphia to 
Newtown, Pa., miles; 2d track, m.; 3d track, 2.16 m.; sidings and 
laterals, 4.88 miles. 8 sehen $1,225,000; preferred, ,000 
Reading owns preferred, $382,450; common, $638,100; en, _ Of 
the bonds, $849,100 (with couposs only partly paid—see 331) 
are owned. by the Reading Co. and deposited under its gen. p.m 5 of 1807 
on 


271,100 additional being owned but not pl In 
$257: bon y 1 1897 and e a first 
ent. V. 68, p. 773. 


ds was reduced to 3% from A 
; remainder 5%, subject to said 

PHILADELPHIA & READING RY,—See “Reading Company.” 

PHILADELPHIA & TRENTON RR.—Phila. (Kensington), Pa., 
‘Morrisville, Pa., 30.65 m., mostly four-tracked. On June 30 1871 leased Pe 
999 years to Penneyivania RR. at 10% on $494, 190 stock, the balance, 
$765. 000, being owned by United New Jersey RR. & Canal Go. 

PHILIPPINE RY.—Under a concession ranted July 13 1906 the 
Philippine Gov't, in accordance with on Aes oe Act of a sof the United hese 
in and with the epereves of the Secreta , this company a 

contracted to build lines of railroad in the Philippine Tal i E - as follows: Isi- 
and of Panay, 100 miles; Negros, as and Ce 


eapleal of $5,000,000, .—Incorp. Feb ox in Connecticut with an a 


,000. V.80, 5, 2625; ¥ A 219, ves, V. 83, p. 493, 970. 
aia: eB. 704: V. 87, pD. Und .. e terms of the concession the 
iP . guarantees Under che verms of th 30-year sink 

Siew Govt. gaat which may be issued to extent of 95% of cost 


ction. Any interest —— by the Government become a cumu- 

iiss len om tho property. ax bject to the lien of the lst M. bonds. 
REPORT.—For 1922, in V. 117 706. showed: gross, $643,232; ort 
after taxes, $165,755; other income, $4,149; interest, rentals, &c., $346,236 
additions & betterments, $1,114; bal., def., $177 416. 





613 23 miles, all of which is leased to Bessemer & Lake Erie RR. Co., who 
in turn leases to Union RR. mileage between North Bessemer, Pa., and 
East Pittsburgh, Pa., of 8.04 miles; second track, 8.04 miles, and 86.88 
miles of yard track and sidings, reserving traffic rights to operate passenger 
trains over the 8.04 miles. 

ORGANIZATION, &c.—A consolidation gen. 14 gf 
Canada, see V. 77, p. 1228; V. 76, p. tes. 922: 61, 241, 

Of the stock, 85,500 500,500 common and $761 000 preterred’ are owned by 
the U.S. Stee Leased for 999 years from April 1 1901 to the Besse- 
mer & Lake erie. ® a subsidiary organization of the U. 8. Steel Cor 
for 6% on pref. and 3% on com. stock. interest on bonds and organizat on 
expenses, &c., lease guaranteed by the U S. Steel Corp 5 72. p. 137. 

BONDS.—The mtge. of 1897 is for $10,000,000; $3,568,900 reserved to 
retire Pittsburgh Shenango & Lake Erie bonds.—(V. 112, p. 1399.) 


PITTSBURGH CHARTIERS & YOUGHIOGHENY RY.—Owns from 
Ghartiers to Beechmont, 20 miles; trackage (Chartiers Ry. 1.40 m.; 22m.in 
all. STOCK outstanding, $1,390,000, owed jointly 1 A guarantors men- 
tioned below. Auth. steck, $1,500,000. V. 82, p. 


DIVIDENDS. ~~?" 4896, 4%; 1896, ie: 1897, none; ST 7%; ttf 


Boat lines to 
795 


1%; 1900, 4%; 1906, 6 907, 10%; 1908, 4%; 1909. 8%; 1910. 33 Ne 
gone; 1912, 6%; 1913, Pita and 1945. mover 1018 June d, 5%: 1 917, 1 12% 
eis. Feb.. 5 ©. Of the 4s, half are ‘guaranteed (endorsed) A 

Chic. & St. Louis, the other half by Pitts. & Lake Erie. pont 
V. 56, p. 650. In 1922, gross income, $169,803: deductions, $39. 77; divs., 
$55,600; bal., sur., $74,326. Pres., Henry C. Nutt.—(V. 112, p. 1742.) 


ete CINCIN. CHIC, & ST. LOUIS RR. (Consolidated Comneny). 
ain L 


nn. sO me Oe, PORES, Ti... cccccccceccodecsues 610.44 
Bradford, Ohio, to Chicago, Ill____.__...----.-------------- 231.89 
Rendcomb Jct., Ohio, to Anoka Jct., Ind.................... 166.11 
Indianapolis to ‘Clarksv 8 apres epi Sete 104.39 
Indianapolis to Vincennes, Ne gilap: femora 115.50 
 weneeesiaceedeeeedene 159.93 
UD” Eee eee 93.10 
Chartiers Branch—Carnegie to Washington, Pa____.____.-.. --- 23.62 
New Cumberland Br.—New Cumberland Jct. to Chester, W. Va- 22.19 
Wheeling Branch—Wheeling Jct. to Benwood, W. Va_____------ 28.04 
Muncie Branch—Converse to Muncie, Ind___.........--.------ 43.02 
Effner Branch—Peoria Jct. to Effner, Ind_______.________----_- 60.34 
Cambridge City Branch—Columbus to Dublin Jct., Spier tena 62.01 
Madison Branch—Columbus to Madison, Ind______.__--------- 44.95 
 f 220 ea 91.14 
i EEE OE IE IE EE 1,856.67 


ORGANIZATION .—This railroad company completed its organization 
on Jan. 1 1917 with $100,000.000 of auth. Oy yita, stock, per plan in V. 103, 
B 666, 2429, as a consolidation of the ollo! wing cos belonging to the 

ennsylvania RR. system: Pitts. Cinc. Chic. & St. a A Vandalia RR., 
Pitte Wheel. & Ky.. Anderson Belt Ry. and Sic nd & Bast Ry. 

The stockholders on Dec. 29 1920 a — the lease of the road and 
property to the Pennsylvania RR. for 2 ya upon the genera’ basis of 

paving a rental sufficient to cover the fixe charges and a dividend at the 
fate @ 4% per annum upon the stock for five years and thereafter at the 
rate ps 5%. V.111, p. 1950: V. 112. p. 63: V. 115. p. 437, 989. 

STOCK.—On Dec. 31 1922 the Pennsylvania Company owned an ~ 
210,700 of the outstanding stock and Pennsylvania Railroad $450,000 
aot including $146.218 for conversion of outstanding securities of constituent 
cos. In Mar. 1920 the Pennsylvania RR. and Pennsylvania Co. offered 
to acquire the minority holdings. See under ‘“‘Bonds’’ below. 


BONDS.—The Consolidated Mortgage for $75,000,000, made in 1890 by 
the Pitts. Cin. = & St. Louis Railway Co. reserves sufficient bonds for 
the purpose | of retiring all sect bonds at maturity, at which time they 

paid off. The remainder are issuable for Ee the additions, 
They are guar. unconditionally as to pris. & int. by the Penn. Co. 
The ten series are all equally opured yt wen 4 qa 21 
1892 and auetsaty on bende. ¥: “v 97. p 595. 


S08 1568; ¥, - 91, p. 337; V 03, p 1244: 08 98.p. 1461: V_ 99 pte Vv. 100, 
p. 475: V 103, D. 2342. Equipment trusts Dec. 31 1922. $10,885 678. 

To retire the $1,899 old bonds of Terre Haute & Ind. (ola Vandalia 
ee ual amount of consols of 1905 Te ee peo t, &. p. 1243, 
1236 P. 162, 630; V p. 153 - 850, 915, 1426. 

ie stock olders on AA 2 tet coakes zed an issue of Gen. M 
bonds, $20,000,000 of which were issued to reimburse the Pennsylvania 


for advances cae to cover the impt. & exten. of the ‘‘Panhandle”’ property. 
REPORT.—For 1922, in V. 117, p. 890, showed: Gross inc., $9,837 ,255> 
—— $6 438,508; ‘dividends, B3. 388,500; balance, sur., $10.24 248. 
, Samuel Rea., Phila.; Sec., S. Church; Treas. v T. H. B. Me- 
Knight: Pittsburgh.—(V. 117, p. 1886.) 
PUTT sBURGt Fort WAYNE & CHICAGO RY .—(See ~ 4 Penn. RR.) 
” D.—Owns from Pitts —— Pa., to Chicago, Tli., and ranches, 471 
= 


Noakes track. 469 mil 
to Penn. RR. Co. for 999 years from July 1 1869, and is operated 
directly by that railroad (V. 105, p. 2095); rental, 7% on stocks outstanding, 
payable Sot" _J., and asum sufficient to cover actual ‘on both sta expenses. 
n 


in case courts so decide. 821, 1188. In 





an extra dividend of 2% was d ye , but on 
» a 


stock only 
20 paid special ‘dividend of 5% % on both common rr preferred {n 
Compare Y. 108, p. 1275, 


add idoo to regular quarterly payments of 1% %. 








Noy., 1923.] 
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RAILROAD COMPANIES | Mtles| Date Par Amount Rate | When | Last Dividend |Places Where Interest ano 
[For abbreviations, &c., see notes on page 6) — Value | Outstanding % | Payable| and Maturity | Dividends are Payabie 
Pittsburgh & Lake Erie—Stock auth $50,000,000_. | ee $50\$35,985,600| 10 F & AlAug 1 1923 Go's Office, Pittsburgh 
First mortgage el a deen ami ante a atria: = xc 75, 1878 1,000, 2'000,000 6¢ JJ & JiJan : 1 1928 si do 
Second mortgage gold Series A and B_.._.... N.sc| =: 75|_:« 1889 1-000 2:000.000 5g \|A & OlJan 11928 New York Trust Go, NY 
Equipment 1 rust Oertificates 777-777” *&r ...| 1913 |1,000 &c| 1.188000 4% |J & J\Jan 1 1938 uaranty Trust Oo, N Y 
do due $99,000 yearly. ...- Diana «eal ae 5600 &c)} 1,327,330 6% ¢ A & O/Oct '24- "35 yet Tr Co, NY 
do do due $38,800 yoarty prin nari acs acai GEE Cen cae 465,600 6 |J & J15|To Jan 15 1935\Guaranty Tr Oo, N Y 
do do (N ¥ O) due $31,856 yearly ___--| ooh nn 1ecockinnn 382,272) 7 j|A & O 15/To Apr 15 1935) ---------------------5 
Plitsburgh McKees & Yough—Stock guar (see text) ___| 1882 $50| $3,959,650, 6 iJ & J\July 2 1923 3%/|Central Un Tr ae NY 
mortgage guar by P&L Eand LS & M S_xc| 57, 1882 1,000} 2.250.000 6 (J & Ji\July 1 1932 do 
34 M guar p &1 (end) by P&L EandLS & MS-_xc 57| 1884 1,000} 1.009.000, 6 J & J\July 1 1934 
Squlpment foe Fae dg Atel edie eae! G) oo} ines ~eeamniel 2. iho 6.6 7 ad 1 To an 15 1935|Guaranty Tr Co, N Y 
ccs ocoeesesosese } a lsesecuue p woelt<“‘“ O®WtwtétéalCUekASUweeeeddUlUllO”~”CS mm Soe SeSeeoeesesee 
aittsbureh Pain apevite & Eeisvons—See Baltimore & |Ohio |RR ’ 
oe &s hawmut RR Stock ----<.-=-s5 23] ---| 7955 | 1,400] 18-000.000|--- pa --| panaen as naa nnnnnnn|oneannce Finale New fork 
lal .xc*&r ene ° s ’ £ & Dec 1959 Internat ew Yor 
Piret Lion , a notes $8,760,000 g___..__- ooel ET 1,000! 7.260.000 5g M&N May 1 927 Irv Bk-Col 
Colla trust notes $1,500,000 auth (ext. iyr.)--| ---| 1920 |-..-__- 1,500,000 on Ge @ Bee Ce seni 
Seqwpment truste semi-annually__._. Colx ~--| 1914 1,000 60,000 5 M & N/|May'24-Nov '24\Irv es Tr Oo, N Y 
go $13,000 semi-annually ____- Colx!  ...| 1916 1,000 91,000 5 J & SIjjJan '24-Jan ‘27 do 
myssgn a Renee ene teeta) = Bt] 1) ae os bt Oe ene) & e 
J im abu ¢ P ¥ -an. - t 1 Oo 
mans # cortincates V. 102, p. 977-.-------- =| ==:| 1918) —1:000|°"875:000 6" Mee S peaonars sel do do 
eececescececes — ,000 J une oO oO 
Central 13 ¥ & Wentern BB Let MM St motores ws es ---| 1892 1,000 733.000 5 J & JiJan 11 In default 
Refunding mer toace ota sib 0b 000-7 Bare’) ---| 1302 | 1.000] 14.001'so0] 2S le Alpe Liges  [PeD Bere ae ess 
—— ee eee wee -- . ’ . oO 
ttsbureh aS esse Pennsylvania) RR . . 
iersh EN Vest Virgi | 100! 30,500,000 
Pref stock 6% 08 Aca all 168 ai =- = sialon 100} 9.100:000 °° @ |" pay lee ae Gee Billo onasnanuhedkeneneeie 
wos Side Belt 1 Ce eeececoercwsecese- Pix! T | 1897 1.000 134,000) 5¢ |\M & 8/Sept 1 1937 4 Pitteb’h, Colonial Tr Oo 
pak: Ser “ A" due 4258 & 43 M s-a C| ---| 1916 1,000 213,000; 6 M & 815|Mar '24-Mar’26|N Y, Blair & Oo 
oie, -- Coal Oo let Meta. CPisce| Text| 1903 | Lioool asavom be IF % SARE Pear 2” Fidelity Krust So. Phi 
pypiaburth h& Western —See Daltinnons & Obits RR. . a €6—SG =o oper es — 
Pittsb Westmoreland & Somerset—See Cambria & |Pittsb i RR. | 
bin und | 














CAPITAL STOCK.—A plan was Soy: aod, Oct. 17 1917 (1) increasing 
the limit of A. stock to $100 hus permitting the issuance 
from time time as required of ono $49, 414 additional aranteed 

~ Bg or as it is now known, common stock, with divilends pay- 
able under lease at such rate as shall be fixed at time of issue; (2) 
to rename the guaranteed special stock ‘‘common stock" as above stated 
and the “‘original’’ guaranteed stock as pref. stock and the latter to continue 
=e receive by tee ows of sum of $1,380,000 set aside annually for this pur- 

ease | terms of lease, being equal to 7% thereon and to be protected as 
gtated a - 105, orb: (3) the distribution of fund of approsimacely 
$1,500 after vesting expenses of reca eneeten. to all stockholders 
other ony Penna. RR. and Penna.Co. See V.105,p.716. Under theabove 
plan the authorized capital stock was increased to $100,000,000, and there 
had been issued to Dec. 31 1922 317,136.900 of pref. stock in exchange for 
original guaranteed stock and $25, 583 ,400 of common stock in exchange for 
guaranteed special stock and to Penna. RR. for additional betterments. 

In May 1922 the authorized common stock was increased from $80,285,700 
to $100.000.000 

On Dec. 31 1922 the Penna. Co. owned $5,320,000 guar. specialstock, 
$19,700 pref. stock and $807,100 common stock. 


Capital Stock Dec. 31 1922 — Authorized $119,714,300). 


Authorized. Reserved for Conversion. 
EE EEE $19.714,300 $17. 36 900 $2.577.386 (original guar.) 
Common stock ____- 100,000,000 583,400 39.633,500 (special stock) 
REPORT.—For 1922 


gross Bh ns $5, 971,916; deductions, $26,122: 
dividends, $5,945,183; balance, sur., $610 

Pres., Charles Lanier; V.-Pres., James F. D. Lanier and Charles A. Pea- 
body; Sec. & Treas., R. M. Coleman, New York. —(V.112, p. 2191, 2749.) 


PITTSBURGH & LAKE ERIE | RR ci Ma es N. Y. Central RR.) 
—Owns from Pittsburgh, Pa., O., 6 to be 4-tracked; 
branch Lt Waren Elwood om 1 Pa., 10 m:: “total owned, 75 m. 
of which 68 2 double track; 49 m. 3d and 45 m. 4th’ track; leases Pitts. 

cKeesport & Yough. (which see) 122 m.; Mah. State Line RR., 3 m.; 
érackage rights Monongahela R :i.m errona branch, Erie RR., 24m. 
Haselton to Youngstown, Erie R., re total, 228 miles. 
fn Jan. 970 a 99-year traffic agreement was made with the Western 
land. . 90, A “tp V. 92. 0 


STOOK n harmony with the N. Y. Central, which, Dec. 31 

1923. owned $17. O08 100 of the $35.985.600 outstanding stock. 
& L. E. owns stock of Pitts. Mc - q. , Foun. Ry. (see below; stock 
im “ponds tn 180, Bittabu Ry. Oo., see above); Mahoning State 
astern Hit. $96, 150; rae & Gicartiold RR., $107,000; Lake Erie & 
see t 

The Pitts cy et pay Erie and N. Y. Central RR. jointl gue $3,135, 
200 of the 33 .959,650 Pitts. McKeesport & Youghiogheny RR. tock. 

Oovenants to pay New York Central Lines equipment trusts of 1913, its 
share of the amount a me we 31 1922 being $1,327.330. 

Equipment trusts of 1920, lll, 147 

Equipment trusts issued to to Dieebic-Geseral for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1472. 


LATE DIV8S.—{'07. ‘08 "09 ‘10 ‘11 ‘12 ‘13 A of, to Aug. 1923 

Per cent 12 11 10 50 35 22 15 10% yearly (F. & A.) 

An extra dividend of 20% was paid Aug. 12 1916, and simultaneously 

shareholders were allowed to subscribe at par for 20% ($5.997 —_ new 
Gece. Inerenclan sutmanding cmeuns te maGneeaes 103, p. 494. 
REPORT.—For calendar vear 1922, in V. 117, p. 434, showed: 

Gross Net, after Totaj Net Interest, etc. Dividends Balance. 

Year— Earnings. Tazes,&c. Income. Charges. (10%). Surplus. 


$ 
1922.._.29,570,983 5,279,742 6, 018, 304 1,686,291 3,598,560 733,451 
1921_.- 23,226,059 4.066.471 4,024,274 1.638.312 3.59% 560T1.213 599 
1920--_-29.533,190def. 756, 378 10,839, “41 2,597,814 3.598.560 4.643.366 
1919 -- - -28,034,187 3,281,286 10,1715 3,598,560 2.450.108 
eficit 
For latest see “Railway Earnings Section" (issued monthly). 
Pres., Alfred H. Sraith, Sec., Edw. F. Stephenson; Gen. Treas.,Miiton S 
Barger.—(V. 117, p. 1993.) 
pITySBURGH MeKEESPORT & VYOUGHIOGHENY RR .— (See Maps 
New York Central Lines).—Owns from taburgh to Oonnelisville, Pa., 
.70 + lh Belle Vernon Jct. to AB... Jct ps . 38.52 m.; branches. 
.00 m.; leases, 2.00 m.; total, 116.22 m., of which 95.22 miles doubie tr’k. 
eae ha —Leased to Pittsburgh & Lake Erie RR. for 999 years. Renta 
is 6% on the stock, principal and | interest of the Pittsburgh MoKeesport & 
¥ bonds being guar. by y Pitts. & L. Erie and & Mich. 
Bou. (now N. Y. Central ) companies. the guaranties being endorsed on 
the share certificates and bonds. The guaranty of the stock is on the ex- 
condition that the holder a 4 gooent o par for the same on July 1 
934. See wording of guaranty in V. 774. Stock authorized, 
94.000. 000; first mortgege bonds authorized, 2, 250,000; second mortgage 
authorized 000. 
The Pitts yr fri and Ls Lake | Shore & Mich. & Sou. (now N.Y. Central 
BR.) offered Tointhe 50 aces $3,135,200 


up to Dec. $11 1922. 332. —(V. 100 ‘00D. rit te iP; 182.) 
uipment trusts issu Be ats AB °107, ng stock allocated 
to this compan o YY and V. 113, a 

Pres mie Ecmoonenaleer; Sec., F. Stephenson; M.S. Barger. 
—(V. i138: p. 1472.) 

PITTSBURGH & SHAWMUT RR.—Owns from Erie June. » beocts 
omni oe to Freeport, Pa., UT RR 102.96 miles; sidings, 53.04 miles, 
BONDS AND NOTES.—In one sold $4,000,000 of an Riek 43. 


See poo Bo on p 


of which $2, 450. 000 outstanding, $1,541,000 have been canceled by sinking 
und and $8,000,000 pledged as collateral 1 (see below). 

Under plan of refinancing May 1 RO $8,760,000 10-year 5% Trust 
Notes were authorized, of which $7,2 were issued ether with com- 
gear ‘s P15 500,000 one-year 5% trust en to provide for bills payable and 

demand notes then ouvstanding also to provide e for cash payments on Car 
trust dated April 1 1917. These $7,260,000 10-year notes, which in June 
1917 were held by the owners of the p property, were on Jan. 1 1918 secured 
by pledge e of $7,000,000 of the company’s Ist M. 5s of 1909 and $3,000,000 
lst M 4.4, of Allegheny River Mining Co. and ‘*$600,000 value of loco- 
motives and cars borrowed for this purpose from the Alleg. Mining Co. 
The remainder ($1,500,000) of the 10-year notes were reserved to retire the 
$1,500,000 1-year issue due in May igis: but in March 1918 $1,500,000 
year notes were sold to take up the latter. 

The one-year Collateral Notes ext. to Mar. 1 1922 are secured by $1,000,- 
N00 ist mtze. 5% bonds of Pittsburgcgh & Shawmut RR.,, S510, 327 6% 
demand note of the receiver P. S. & N. ne. and $600,588 ‘demand note of 
Allegheny River Mining Co. V. 110, 2388. Announced in Mar. 1921 
that the notes ‘‘are held privately by shalosit stockholders of the co. and 
are being carried as over-due Company obligations, on which the int. will be 
regularly paid but the principal may not be called for a year or more. 


REPORT .—For 8 mos. ended Aug. 31 1923: Gross, $932,937; net oper 
income, def., $37,985; other income, $416,145; int. & rentals, $405,151; 


bal., def., $26,991 
in the calendar year 1920 the company and the Allegheny River Mining 


Co. (all the securities of which are owned by the railroad co.) showed com- 
bined net earnings of $1,984,151, while the combined charges were 
$869 142 leavine a surplus of $1.115 689 


For latest earnings, see ‘Railway Earnings Section” (issued monthly). 
NTRECTORS.—Arthur T. Walker (Ohairman), Wm. Shillaber Jr., John 
Hubbard, Edwin E. Tait (Pres.), Herbert G. Gates, Nathan st, Stron ng. 
A. ©. Griffith (Treas. & Aud.), Lewis L. Delafield, E. E. Rud 
Ball, W. W. Morrison, Edgar W. Tait (V.-P.).—(V. i12, p. 1283, 4399.) 
PITTSBURGH SHAWMUT & NORTHERN RR. .—Owns a road ex- 
| ory = bituminous coal fields => Elk County, Pa SF ty to Way- 
and, Total road ee = miles; total operated, 210 miles. 


Owned— Leased— Miles. 
Wayland, N.Y..to te Hyde, Pa. 1%. wr Cigsion Be? Bi conecccsscs 11, 
Prosser to Olean, N. Y_...--.. 9.00 Hy 
Kasson to Hazlehurst, Pa_... 4.82 pat to Brockwayville, Peas, 6.17 
Rrown’s Run Branch.-.-.-..-. 1.50 land to Wayland Jct..N.¥. 1.26 


Horton City to Drummond... 
Leased— 

Moraine to Hornell, N. Y.... 

Kersey RR. to Cardiff, Pa 


ary's, Depot to J unction 0.42 
ok 6. to Horton Oity, Pa. 2.42 


Total operated........... 210.48 
REORGANIZATION.—On Aug. 1 1905 a poosiver, was appointed. V. 
92. p. 188: V 96, p. 864; V. im. p it 111. gy 
Receiver’ certificates. Vv. 9 2. p. F ‘590: 208, 213, 449; 
. 102, p. 977; 105, p. 3 39° n Ses. 31 i918 Hitting 6 & Shawmut 
(see above) ‘ield (a a demand note of the ver of &N. 
,387, secured b ,000 eaves 4 certificates, issue of } 4. 1914: 
. 4% bonds and $58,000 of 
let M. 5s (V. oF the com 007 15: ¥; £06 >, 93 ets aul 
touching receiver's certificates, 2145; V. 06. D- 930. 
The $5,836,000 old firsts of 1899 cnchauned for the bonds of 1902 have 
not been canceled. V. 75, p 291 
In 1917 there were still outstanding $733,000 5% bonds of 1892 of the 
former Central N. Y. & Western RR., the holders of. which claim as 
the 67 miles of road extending from Wayland to Angelica, Hornell to Mo- 
raine, and een to Bolivar, “the priority of the lien of said bonds, or of 
the mortgag e securing the same, or of the judgment or decree of foreclosure 
of the latter, to the lien of the bonds end also the rece:ver's certuficates 
the Pittsb Shawmut & Northern R 
In Jan. 1918 the foreclosure sale - chile piece of road, sought by the 
Pacific Impt. Go. as owner of $650,000 of the bonds of 1892, was deferred 
by the Court, but the railroad was required to give Gals for $400 to 
protect the Impt. Co. from loss arising from the delay. See V. 106, 


p 190; V. 105, p. 8 

Protective committee for P. 8. & N. bonds, Howard Bayne, najority of 
A. N. Hazeltine, , 60 A432 y, N. ¥Y._ In April 1916 a ‘majority o 
each class of hy I had been deposited bo Columbia Trust v* as de 
tary V. 102, p. 438. For causes dela anization, V. 105, p 389. 

ommittee to protect receiver's cert ties hellis A. Kosten’ hair 
man: John A. Burns, Secretary. V_ 106.p “930. 

REPORT .—For 1922, grate. $1,271,750; net oper. income, def., $199,37 
other income. $82,221; ., rentals, &c., $192,542; bal., def., $309, 697. 
vn omae see “Rail ay Earnings Section” (issued monthly) .— 

° » D.- ° 


PITTSBURGH & SUSQUEHANNA RR.—(V. 113, D. 2615.) 
PITTSBURGH TERM. RR. & COAL CO.—See Pitts. & W. Va. Ry. 


PITTSBURGH & WEST VIRGINIA RY. CO. (THE).—Owns roaG 
extending from connection with Wheeling & Lake Erie Ry., near Jewett, O., 
easterly to Pittsburgh, Pa., about 60 miles; also 4-mile connection with Union 








RR., and extensive terminals at Pittsburgh, and the entire $16,000,000 
stock of Pittsburgh Terminal Coal Co., and ownership of the $1,080 80.000 
nee stock of the West Side Belt RR., operating a belt line from 


Siinn to Clairton, Pa., 21 miles, and branch of 2 miles. V. 108, Ps 
562, 161 - 101, p. 44. On Nov 15 1920 the stockholders approved the 
purchase of the West Side Belt RR., which was taken over for o a 
as of Jan. 1 1921. 111, p. 897, 2041: V. 113, p. 2721. ThelI.-8. 

mission on Feb. 6 1923 denied the application of the company for ‘authorit; ity 
to issue $3,000,000 pref. and $4, A00, common stock and to assume ob 
gaee | -— liability in respect o' f certain securities in connection with pur- 





600,000 of 50- 5% > bonds, callable at 1053, “~. s.f 

Dec. 1914. on the 103 tn operas tion; also pledge 

N $11,955 000 of $14. 491. sledge of entire $3,608. 00, of $164,000 $2,019,703 | Shase 
or. ou " of en 

5% notes of eny River Mining Og.: also po hae with last-named 

company for um coal tonnage. otal bonds issued $11,000,000, 


Hage FM. of West Side Belt RR. The application for authority 
oy comare the West Side Belt RR., was also,denied. Oom- 
pare V. 116, D. P1050, 0 1d 1893 
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RAILWAY —— AND BONDS 





(Vou. 117. 
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| | 
) NIES Miles | Date Par Amount Rate § When Last Diotdend ‘Places Where Interest ane 
[For nett nese Oe Oo an page 6) | Road Bonds Value Outstanding % Payable and Maturtty Dtovtdends are Pavable 
tk $2.100,000 7 ar. an een $100 $2,100,000 7 | Q—M (Sept 1 1923 1% | Treasurer. Pittsburgd 

Pitts its Younget & Asp. — 7 $9,100,000 ao ae 100 9,08 ,000 7 Q—M Septl 1923 1% he RR oa NY 
Consol mtge sinking tund 1% not drawn. .F.xc* 123) 1887 1,000, 1,590,000 5 \M & N Nov 1 1927 jPenaay? v i 
First General mortgage $15,000. 000 gold sf. ae 138) 1908 1,000 4,553,000 4¢ J & D/\Junel 1948 

hester— ton aine 7 

portiand & umford Falls RR-—Stock $1,000,000-. - ae eee 100 1,000,000 See text|Se2 text| See text ‘i Rertané. od 

Portiana & Rumford Palle & n> 8% guaranteed iid 100 2,000,000 8 Q—F _ |Nov 1 1923 2% |Portian 7 2 
Cons (now ist) M 000,000 £0 nae esd OB.s0* 95.98 1896 1,000 830,000 4¢ M & NiNov 2 1926 \Qla Colony Trust, Boston 
Debentures sinking aa oe $350, ap etetgaage ---| 1897 500 &o 350,000) 4¢ |b & A/Aug 1 1927 |Portiand, Me 
Collateral trust bonds $560,000 sinking tand.--55/ ---| Its || 3000001 4 iS & D Sune 1 193 ee* | 3 

en cin Me Veanmui abd ‘ 

Potent Term Cone Un st pds (not Miser A&B get 22.|'87-'89. 1.000, 300,000 4 |s & J\s& 5 1927 v0 °29| Portland, Me and Bostor 
~~ ne one dakeiaestiinn . mene Sine ge ---| 1911 1,000 &c 5 4& Ss F & a aly : eat \N Y. Boston & Portland 
One-year gold notes guar........-..-.---.-.--- = tial DE lewense 1,600, Ee \Apr , Pee i ee ee Sie 

—_ ‘ 1,000, 1.5')).000 564 J & J\Jan 1 1941 Reading Terminal, Phile 

Potom Fred & pst te red 105 ‘ca cpap “Pe p 3s 19099 1,000 397,000 4g 4 & D/June 1 1949 |Penn Cofor Ins, &c, Phils 

Potos o V—lst M $15, ooo D m call 110 G.xc* 22 1898 id 475 000 6¢6 A & O/|See text (See text 

Providence & Sorin field —See New York Now Haven & Har ttord | 

vidence Terminal—See New York New Haven artfo | | 

Dee vidence & Worcester—Stock (10% rental) ..--- 100, 3,500,000 10 | Q—M |Sept 29 23, 2%| Checks pene - 
First M (ret) our $1,500,000 (V 63, p 1064) -...-z0* 51 1897 1,000, 1,500.000 4 A & O/Oct 119 |R I Hosp Tr Co a Yt, Y 

Suctio Uaien Deoot & RR—First mese ext...-Mp.zc 2.59) 1889 1,000 272,000, 648M & S Marl 1924 |Metropolitan Tr Co, 

Lake St John—ist M deb stock quar__.. 278.9 1912 .-.-.---| 4.359.015 4 \J & J\Perpetual London and wereate 

Raleigh & Chari—lst M prior lien pds g redtextg_xc* 43, 1906 200 &c 350,000 4¢ \F & AjFeb 1 1956 Baltimore, Tr Ce, 
Conso! mtge bonds $1 boo. 000 ¢ guar ned exe... -xo* 43 1906 200 &c 200.000 See text.|F & A|Feb 1 1956 | do 

ve Ay me LG Fy peel 100 920,000 See_text|.-..-.-- ‘Jan 21923 1%|Jersey City 
, eo Sy. eee eer cnaedl 23 1889 1,000 400,000 5¢ \J_ & dJiJan 11939 iNew Jerse Tie, ot 

Reading Be!lt—1st M guar p & i__....-.-.-.-.-- kv 8 1900 1,0 ,000 4 - & 8/Sept 1 1950 ‘Reading erminal, 

} 
| 
ORGANIZATION. sadliaaaliaaii ated in Penn. and W. Va. in Jan. 1917 as POTOMAC FREDERICKSBURG & PIEDMONT RR.—(3 Ft. Gauge.) 
clos 3 y. 940; | —Fredericksburg to Orange, Va., 37.6 miles. Stock auth., $1,460,000 
peereNn Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940 outstanding, $446,600. par, $100. Of the first gold 4s, $300,000 is re- 


STOCK.—The new pref. 6% (p. & d.) is cumulative; it is subject to 


redemption on 90 days’ notice at 105% and div ; 
The stockholders in July 1922 voted to increase the authorized capital 
stock from $47,000,000 to $51,900,000, the additional $4,900,000 to be 
preferred stock. V. 114, p. 2580. 
Dividends on pref. stock Sept. 1 1917 to Feb 29 1924, both inclusive 
6% p. a. (14% Q.-M.). 


BONDS, &c.—The new company has no bonds. The undisturbed obli- 








gations include: Pitts. Term. Coal Co. Ist M. 5s of 1902, due July 1 1942 
(see V. 105. p. 1618), $3,331,000, guaranteed by West Side’ Belt RR 
(V. 78, p. 7032): West Side Belt RR. Ist <* 5s. $137,000. , 
Equip. certificates West Side Belt RR., V. 102, pe 1164; V. 104, p. 1265. 
REPORT .—For cal. year 1922, in V. 136. PD. 1068, epewes: 1919 
1922. " 
Gross earrnings......... $2, $35,601 $2. S08. 939 «$3055 960 * 
Net after exp. & taxes 233.474 def1,173,230 xdef.119,022 . 
Div. P. T. RR. & C. Co. 560,009 480,000 160,000 $280 .000 
Miscellaneous ......--- 645,112 1,705,614 875,245 327.265 
Gross income_.___--- $1, 438, 587 $1,012,382 x$916,223 $607,265 
Deductions, int., &c_- 161,339 62,384 165,208 219,717 
Dividends (6%)-.------ 544,242 544,242 544,242 544,242 








Bal., sur. or def__--sur.$733,005 sur.$405,756xsur$206 ,773 *def$156, ¢ 

* These properties were operated by the U. 8S. RR. Admin. from Jan. 
1918 to oe 9 1920, the rental! therefor betng shown above, as receiv * 
in 1920 and 1921. x Settlement with the [.-S. CO. Comm. under the guar- 
anty for period Mar. 1 1920 to Aug. 31 1920 <a not yet been made and will 
be accounted for when and as made. 

For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Frank E. Taplin, C palepen. Cleveland; H. E. Farrell, 
Pres.; F. H. Harvey, Sec. & Gen. Aud.; f Moore, Treas., Pittsburgh; 
Arthur H. Van Brunt, Gen. Counsel, and J. S. O'Brien, Asst. Sec., N. Y. 
Office, Wabash Bldg.. Pittsburgh, Pa . Y. office, 66 Broadway. 


Directors.—Alfred C. Dent, C haries F. id John Sherwin Jr., W. R. 
Nicholson, Frank E. Taplin, Francis W. Payne, Richard Sutro, Eugene 2 
R. Tha er, Walter L. {aehnien, George P. Smith, William C. Atwater, 
Joseph Kraus, H. E. Farrell, Joseph Walker Jr.—(V. 117, p. 1557.) 


PITTSBURGH YOUNGSTOWN & ASHTABULA RY.—Owns Kenwood, 
Pa., to Ashtabula Harbor, O., 99 miles; Niles to Alliance Junction, O., 24 
miles; Homewood to Wampum Jene., 6 miles; Lawrence Junc to New 
Gastie, 3 miles; Bessemer Branch, 5 miles: Sackage. 1 mile. Total, 138 
miles. Pennsylvania Company owns $5,774,300 of the pref. stock and as 
the $2,100, common. Leased to the Pennsylvania Go. for 999 
trom July 1 1910, the rental to cover all charges, maintenance an 
Svekenes = both classes of stock, the cost of betterments to be oe and 7% 
YY sanmes g4 rate of Sricent or interest as ma be 


iatactory’ to Jan. 1 ioe lease was transferred to Pen 
RR. ©] 0m > Ta 364, Vv: 92, p. 4s 


Bore — ra Gen. - mame. bon bonds of rn $15, 000,000 auth., of which 
,604 ,000 oe pevng been ca ed d. 
- 108, D. 000 one » atte . 87, p. 416; V. V. O7.'b: 729: 98, p. 1538, 


99, p. 50; v. 107, p: 2290.—(V. 116 
A ta -—For 1922, gross, $1,042,440; deductions, $259,210: dividends. 


$783 ,23 
rorTIANR. A & RY 


MFORD FALLS RR.—Leases for 1.000 years from 
April rtland & Rumford Falls Ry. and the Rumford Falls & 
Rangel oc ie » together extending from Oquossoo, Me., to Rumford 
JIct., ely 5 . eh branch to Eacarenive Falls, 10. 27 0 m.; total, 102.62 m. 

sane yeovides tor interest on bonded debt of 3007 antes and 8% oD 


yo dy Bi n* R. Falls Ry. and a% on $ stock ofthe R F 
ya Ae. 


an company | A Seif leneed to 
Br rin stock. 
dends, 6% oer + ae since’ 1907. zor = Ay 680 .000 bonds of the R 
andP &R Ry _ , as above. $771.000 were tn sinking funds in 
Aug. “1923; ABA bs 1915, see V. 102. p. 773.—(V. 117, p. 1993.) 


PORTLAND PER MINAL CO.—Owns railroad pro y in the cities of 
the property ba wy belonging tp the Porton & Benhed Poe ai aan 
e 0 um ‘a 
4 & Jo - urg Ry. Furnishes termina! facilities at Portiens 
as passenger and freight stations, wharves, coal-discharging 
ts, shops 4 yard facilities) for the Maine Central and Boston & Maine, 
— -42 miies and leases 8.27 mlies ; 2d,3d & 4th tracks owned 
12.21 m.; eased. 4. r. m.; yard tracks and sidings,owned, 66.26 m.; leased, 
?- pd males. v.. 1202. Formerly Portland Union Ry. Station Co. 
=, Be 1506. ie tenant companies, ae Ay gritos Be Am om geen 
Valuation Vo 113 Sno ots ae 7 ipa dcescenaiatmael 
BONDS, ETO.—The Boston & M. and Maine Coat, iotes arantee the 
,000 bonds of 1887-89. 93, p. 940. The i Gente of 1911 
10, 000, 000 auth. issue; Fidelity Trust Co. Portland. ~ wrustee), are 


by Maine Central, int.; $4, ,000 bear 4% ‘and 
Bm 1 int.; the pone odin 4.45. 000 are reserved sfor, cae ont improve 
ments at pot ex 
So ican, Port 


95,P 
yg : 
leted Sept. 1892 


Vv. 
iris McDonald: V.-P. 
land, Me. me a 116, p. 2131.) 
trom Port’ READING RR. —Owy 21. 16 miles of road, com 
to coal pliers VJ Staten and Sound; sid- 


7 ‘83 re total, 78. 


served for issue on vote of stockholders. V.89, p. 470. For year ending 


Dec. 31 yr gross, $45,020; net income, $4,386: charges, $15,640; bal., 
def., $11 Pres., Geo. W. Richards, Fredericksburg, Va.; Sec., Gilbert 
W. She nny Office, Fredericksburg, Va.—(V. 89, p. 470; V. 95, p. 1123.) 


POTOSI & RIO YERDE RY.—San Luis, Potosi, on National Rys. of 
Mexico to Ahuacatal, 38 miles. As a result of the political disturbances 
in Mexico since 1910, it was found Seeman? to suspend payment of interest 
on the company’s bonds which became due on Oct 1 1914 and ee 
quently. The principal, amounting to $600,000, of which $78,000 a 
neid = the sinking fund, matured Oct. 1 1918, and tn Sept. 1918 local 
political conditions permitting operation at a fair profit it was proposed, 
subject to acceptance by substantially the entire issue, to extend the prin- 
cipal of the bonds for 10 jae. to pay in cash the coupons which matured 
on Oct. 1 1914, April 1 1915 and Oct. 1 1915, and to pay in scrip, bearing 
interest at 6%, the remaining six coupons, such scrip to be secured by = 
surrendered unpaid coupons, and to be payable in ree Sa with the 
of prior redemption. Depositaries for assenting bon 07. p. 11 3 
Spencer Trask & Co.. N. Y., or Isaac Jackson, Esq , of 50 Hoteiies 8t.. 
Boston. President, George Foster Peabody, N. Y. —VvV. 107. D. «al 

PROVIDENCE & WORCESTER RR.—Owns trom Providence, R, I., 
Worcester, Mass., 44 miles, of which 5 mlies are owned jointly with Boston < 
6 ynwnaye yh oo eee 7 miles; tota! owned. - es: uly 1 1892 leased for 
99 years at 10% per annum on stock to N. Y.N. H. & H.—(V. 105, p. 2457.) 

PUEBLO UNION DEPOT & RR.—Owns union passenger station at 
Pueblo, Colo., with 2.59 miles of track and sidings. Stock auth., $300,000; 
outstanding, $40,600; one-fifth being want by each of the tenant roads, 
Denver & Rio Grande Western, Atch. T +4 & Santa Fe, Colorado & South., 
Missouri Pacific and Chic. Rock Island & Pacific, which contribute $4,000 
one to a sinking fund to redeem bonds. Latter were extended from 

Sept. 1 1919 to Sept. 1 1921 and again to Sept. 1 1923, and Mar. 1 1924, 
int. rate being raised from 6 to 64%. Operations are all at cost for 
benefit of tenant lines. Pres., J. H. Young: V.-Pres., C. H. Bristol, 
La Junta, Colo.; Supt., C. W. Climenson; Sec. & Treas., A. S. Booth, 
Pueblo, Colo.—(V. 117, p. 1018.) 


QUEBEC CENTRAL RY.—“(V. 107, p. 1670, 2094; V. 109, p. 1793, 2072.) 
QUEBEC & LAKE ST. JOHN RY.—Owns Quebeo, Can., to Roberval on 
Lake St. John, 190 miles, with branches Chambard to Chicoutini, ~% Ly 
aad La , ro Jot. to nit ih 40 m.; Gasford branch, 5% m.: 
04. 1p, 3 Controlled by Oanadian Northern . > 
. Po. p. 1600. 7. Btoun outstanding. $4.524.000 
As to mE. stock see Canadian Northern Ry. ‘(bond table) above 
and oie tae ¥. 94, p. 279, 1186.—(V. 96, p. 361.) 


UEBEC MONTREAL & SOUTHERN RY. —Owned lines: St. Lambert 
to Fortierville, 109.69 miles; Bellevue Jct. to Noyan Jct., 81.09 miles; 
trackage rights, 9.39 miles. ag wee Junction Ry., also owned by 
Del. Hudson, operates from International Boundary to Delson Jct., 
27.06 miles, and has 14.56 miles of trackage rights over Canadian Pac. Ry. 
Stock authorized, $2,000,000; outstanding, $1,000,000. all owned by the 
. Certificates of saaeuseauess . $8.000.000. For year 
ing Dec. 31 1922, Sroes. $602, .& taxes, $1.0 ,012,866; other income, 
$384,738; charges, $395,477; er ‘a. $421,200. 
on QUEEN & hy hae ae *_Common name tor Cin. N. O. & Texas Pac; 
Ala. Gt. & Vicks. and Vicks. Shreve. & Pac. lines. 
AMWAY ‘VALLEY RR,—Owns Aldens,, N. J., on Central RR, of New 
fereey, ‘o Roselle Park on iy aaien Sa RR. and Summit, on ‘the Del. 


ve: West., 10 miles. V. 83, p. Operated under lease by Rahway 
oO. 

Stack auth., $400,000; outstanding, $213.200. Ponte auth., $400 

lst 25-year 59 due July 4 tsi 


-000 
Of the bonds, $328.000 with $164,000 stock 
were at last pono S osited as collateral for notes payable. Pres. of 
R. V. Co., C. Witten rg, Springfield, N. J.—(V. 90, p. 699.) 


RAILROAD SECURITIES CO.—See “Ry. & Ind. Section’’ for May 


“RALEIGH & Branieeien RI que Lumberton, N. O., to South 
Marion, 8. C., 1437. Owns stock of Marion & 
Southern a 


is . my ‘stouw, a. $574,500, all owned by Sea- 
board Air Line Ry. V. 95, 892. 
Of the bonds (Baltimore Prrust Co., Balt., Md., trustee), $350,000 
are lst mtge. prior lien 4s and $1,000, 000 consois, the frst ten coupons on 
the latter to be paid in = up to 4% as earned, the balance tn 10-year 6% 
a ee senring scrip, wi a ss le semi-annually and subject to 
a 


= the Bf to retire the prior liens 
for future pow and ti caiente, The Seaboard Air 

Line guarantees all of the bon Vv 

Year ending Dec. 31 1922, gross, 


7 892.; V. 83, p. 97. 
313 457; net, after ‘taxes, $22,616; 
ro income, $26,334; interest, &c., $33.51 

Davies Warfield, Baltimore: Sec. '& 


5; bal., def., $7,181. 
Bt. New York.—(V. 95, p. 892.) 


Treas., Robert L. Nutt, 24 ieeed 

RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 13 
miles; ches, 10 miles; total, 23 miles. The I.-S. C. Comm. in 1921 ap- 
proved the Ns issue $160,000 c capital aoe on account of additions, &c. 


‘approved 1918 
08. "09. ‘10. "1 "11 to July’ 36. i6. Wee: 7 ™- ™, 23. 


DIVS. (%) 

(Op zenro. & 8% (J.&J.) 9 10 yrly 344 
Dec. 1916, 8% extra; 1917, bo. 12% extra: 1918-8 epi. 4, 15% exten. 
For 1922" oss, $553,592; oper. income, $130, BAT; other income, $14,572; 
. & rentals, $74.760; com.  .. $18,400; bal., on. $51,953. Pres., 

P., E. W. H ; Sec. & Treas., . Sisson.—(V. 116. 


“READING BELT RR — Belt eatireed 7.78m. in le 
Pa.: 2d trac x 0.38 Vv. $7 


751. 
Road eased, to Phila 
2 Tor int. and taxes and 4% 


bh around 
tock. .000. al Reading 


8 
Reading . & Reading Ry. for 999 years 


from s t 7 





a y stock oe gt kA $100, all owned a 
Co. sie Sob being denceltcd unter tec fceding 
$440 under its Jersey Central collateral mm to.—(¥. 113, ®. 1973 ) 








“on stock. See Readin 
proposed merger.—(V. oC. i 


117, p. 


1778.) 








Nov., 1923.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 








ATL | Mtles| Date Par | Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6] | Road Bonds| Vaiue = % Payable and Maturtty Dtvtdends are Payable 
| 
| } 

Reading & Columbia—lIst consol M g-..--.-- PePkv; 54.03) 1912 |... ....- $850, 4¢ M& 8Mch1i1 1962 do do 
vebentures ache ellie agiih ated Mila ecabiat viel toads tivptincetcascarevab bestia abe c 1877 $1,000 1,000,000 6 J & DDec 11917 Interest not paid 
eke enebadinueccccusesndeussnonneee } " 1912 ann 150, 5 M & S8Mch!i1 1969 eee 

@eading Company—Common stock.________.____- iol dacs $50 /$70,000,0U0u 8 —F |Nov 8 '23 2% Reading Terminal, Phils 
First preferred stock 4% non-cumulative_....._-| Seal 28, R 4 —M |Dec 13 '23 1% do do 
Second preferred stock 4% non-cumulative-- ._-- o : 42,000,000, 4 Q--J Oct 11 19231% do do 
Gen M $135,000,000 gs f not subj to call_Ce.xc*&r| Text | 1897  1,000&0 92,463,000 4g 3 -& JJan 1 1997 fJ P Morgan & Co, N Y 
Jersey Central coll trust mtge g red 105_PeP.xc*&r| -..| 1901 1,000; 21,987, 4g \|A & OApr 11951 | and Phils 
Philadelphia Subway M $3,100,000 gold_.._PeP kv| -..| 1907 |_..___-_- See text Sn Gir. © Ape. Bee. 38s_-— badcoedinniedanee 
Wilm & Nor stk tr ctfs g red 105 (V 72,p 340) GP.xr| _.- 1900 1,000} 1,295,000, 4¢ | Q—M Whendrawn Girard Trust Go, Phils 
Equip trust Ser F due J SR art «aol Be lecsasene 800,000) 4423 & JJan '24-July 26 Philadelphia 

do do Ser G due $450,000 s-a ........-- PeP ene] BE lendensadl 3,150,000) 4% J & JJan '24-Jan °27 do 

do do Ser H due $95,000 s-a____________- =F. 1,000 1,330,000) 6 IM & S Mar '24-Sept '30 do 

, Fn oe. ratte ERs ae 7 mer onl Se 1,000; 6,000,000 5 ERS eaten Sa eee ee eee om 

oO o Ser ue OM. cc anne nes eP.c) 922 1,000; 7,480,000 5 J & JJan ’24-July ’ d 

Old Phila & R RR (now Ry)—Bonds Underlying Gen|erai M oigage ot 1897. | 4-July "32 o 
Delaware River Terminal purch money M gold__xc* @--| 1892 | 1,000 500,000 5¢ \M & NMay 20 1942 . Guarantee Trust Co, Ph} 
Delaware River Term ext purch money M gold_xc*| -___| 1892 1,000 534,000 5g WJ & IJIJuly 1 1942 do do 
GMortgage loan of 1868 gold extended 1893_-kvc&r| 148 1868 | 1,000, 2,696,000 56¢ |\A & OOct 1 1933 Reading Terminal, Phils 
simp M gold ext '97 (see V 65, p 870) g_ PeP.kvoér 325) 1873 |-.--.--.| 9,328,000 4¢ A & OApr 1 1947 do do 
sConsol mortgage 5s ext 1897 (V 65. p 278). kvc&r| 327) 1882 500 &c| 5,766,500 4¢ M & S Mech 1 1937 do do 
sTermina! mortgage gold (see V 64, p 85)._kve*&r| -...| 1891 | - 1,000) 8,500,000 5¢ Q—F May 1 194) Prov Life & Trust, Phile 
®8Philadelphia & Reading Coal & [ron— | . 

zCol sf gold loan (RR) guar extended in 1902 _kv|  ...| 1892 1,000 810,000 4g (F & AFeb 11932 Reading Term Bidg, Fh}} 


Wote.—General mortgage of 1897 requires that the R eading Co an a Readin g Goal & Iro n Go sha). 


1 be resp: nsibie for a} o}6 bo marked ¢ abowr 





EADING & COLUMBIA RR.—Owns Columbia to Sinking Springs. Pa.. 
40.22 m.; branches, 13.83 m.; operates Marietta Junc. to Chickies, 6.16 m.! 
total operated, 60.21 miles. Stock, $958,373 (par $50), of which $788,200. 
Cogesher with $698,000 Ist consol. 4s and $1,000,000 debentures of 
1917 and $150,000 new debs. of 1962, are owned by Reading Co.. all 
exvept $3,200 stock, $150,000 debentures and $653,000 first mtge. bonds 
deposited under its general mortgage. The Ist Consols of 1912 are guaran- 
teed p. & i. by the Reading Co. V.93.v.1789:V. 94, p. 632; V. 95, p. 833. 
Year 1922, gross, $676,220: net, $41; other income, $4,691. deduc- 
tions, $213,912; bal., def., $209,180.—(V. 94, p. 632.) 


READING COMPANY — PHILADELPHIA & READING RY.— 
The Phila & Reading Ry. operates in connection with the great 
anthracite coa! properties of the Philadelphia & Heading Coal & Tron Co. in 
the Schuylkill region, Pennsyivania, a system of roads centering at Phila- 
delphia, extending to Hazieton and Williamsport on the north and westerl 

to Harrisburg, mys met ry and Gettysburg, in Pennsylvania, and Wil- 
mington,. De!., on the south; also easterly in N. J to Atlantic City and Cape 
May on Atiantic Ocean and to Port ing on N. Y. Harbor, viz.: 





Lénes owned tn fee— Miles. | East Trenton RR............ 3.1 
Phil. to Mt. Carbon, &c., and _| Reading Belt RR....-.-.--. 7.8 
branches ...........-.....-126.65| Philadelphia & Frankford RR* 32.6 
Lebanon Valley branch.....- 60.93 | Allentown Terminal RR..-.... 3.6 
Lebanon & Tremont branch... 51.46) Mount Carme! RR-.-_-.....2 5.3 
Mahanoy & Shamokin branch. 89.55/ Phila Wilm. & Bait. RR...... 10.0 
Schuylkill & Susq. v.anch.... 53.27| Plymouth RR-_..--.-.----... 8.9 
est Reading branch........ 1.80) Swedesford Bridge Co_._-.... 3 











Total (2d track, 186 miles) . 383.66 Tot. lease’ (2d track 352m.)-.704.8 

Lines leased— (See each Co.). Entire stock owned— Miles 
Golebrookdaie RR..-..-....-... 12.8| Chester & Delaware RR-..-... 6&7 
East Pennsylvania RR*.-..... 35.8| Rupert & Bloomsburg --. .- -. ' 
Allentown *_....--------- 4.4|Middiet’n & Hummelst’n RR... 6.6 
Little Schuylkill Nav. & RR.*. 31.8| Tamaqua Hazelton & N. RR... 10.4 
Mine Hill & Schuy. Haven*.-.. 65 3) 
New York Short Line.......-. 9.4) Controllea— 
Mt. Carbon & Pt. Carbon RR.* 2.6)|Centrai RR. of New Jersey ....645.8 
Mili Creek & Mine H. RR.*.... 6.1) ing & Columbia RR®...-. 60.2 
SchuyiLil) Val) Nav. & RR.* 17.1) Nortb East Penn. RR.*..-..-. 25.6 
Bast Mahanoy .*.-------- 11.3| Phila. & Chester Valley RR.*.. 24.0 
Shamokin Sun. & Lewisburg... 32.1) Atlantic City RR. & branches_170.2 
Phila. German. & Nor. RR.*.. 21.7 Catasauqua & Fogelsville RR**31 7 
Qhestnut Billi RR *.....-..-. 4.0) Gettysburg & Harrisburg Ry.*® 416 
Gatawissa RR.° ...........--104.0 | Perkiomen RR.*..........--- 38.2 

" 0.3| Phila Newtown & N. Y. RR.*. 22 2 

Norrist. & Main Line Conn.... 0.6) Port Reading RR *-...-...-. 212 
North Pennsylvania RR *..... 88 1| Pickering Valley -..-..-....--.. 11.2 
Delaware & Bound B. RR.*... 31.6| Stony Creek RR....----.-.-- 10 2 
Schuylkili & Lehigh RR.*..... 47.7| Wiillams Valley RR-.-.-.-.-. 11.0 
Phila Har. & Pitts. RR.*.... 44.4 (*See this company ) — 


Wilmington & North. RR.*.. J Tota) controlled .. .......1,137 49 
Phils. & Reading Term RR, x ania amb dis one me 
Total system Dec. 31 1922 (second track, 883.14 miles)_._..- 2,225.96 
From the company’s docks at the extensive termina! at Port Richmond 
it operates a line of steamers and in coastwise coal] traffic and pro- 
vides berths, with elevators, gral er and accommodations for sever! 
trans-Atlantic steamsbip lines, mew ore-unloader and concrete dock 
capacity 600 tons per hour. 
ORGANIZATION .—The Philadelphia & Reading RR. (chartered Apri! 
4 1833) and the P. & R. Coal & Iron Co. were sold in foreclosure Sept. 23 
1896 and reorganized per pian in V. 61, p. 1109. See V 64, p. 70y 
The “‘Reading Company” in the reorganization acquired the security 
holdings, real estate, equipment, &c., of the old Phila. & Reading RR. Co.. 
also the $20,000,000 stock and $20,000,000 bonds of the Phila. & Reading 
Ry. and the $8,000,000 stock of the Coal & Iron Co The right to mine 
coal, given by charter, is protected by Stete Const. of 1873 V. 82. p 393 
The U.S. Supreme Court on Vec. 16 1912 in the Govt. suit (1) diemissed 
the charge of combination and conspiracy in restraint of trade against the 
company and other anthracite coal companies and coal-carrying roads 
(2) held that the Temple Iron Co. {s an illegal organization and should be 
disscived; and (3) also held illegal the arrangement under which the cosa 
companies pay the independent operators for coa! at the mines 65% 0! sell- 
ing price at tidewater. See V. 95, p. 1684, 1652; V. 96. p. 286, 554, 1090 
1557. The U.S. District Court on July 31 1915 held that the company and 
its subsidiaries, had not violated either the Sherman Law or the commodi 
ties clause of Commerce Law. The Government filed an sgeent Vv. 103 
p. 1119; V. 101, p. 85, 929, 1465, 1807; V. 96, p. 1425; V.9 - 666; V_ 99 
. 821. The U. 8. Supreme Court on April 26 1920 sustained most of the 
overnment's charges of illega] combination against the company and cer 
tain of its railroad and coa! subsidiaries, and ordered their dissolution. See 
V.110, > 1816. The company on June 1 1920 sought a modification of the 
dissolution decree. The motion, however, was dismissed by the Court op 
June 71920. V.110, p. 2358, 2488. 


Third Modified Segregation Plan Filed. 

The company on May 10 1923 filed with the U. 8. District Court for the 
Eastern District of Pennsylvania a third modified plan for the carrying 
out of the decision of the U. 8S. Supreme Court. 

On Feb. 14 1921, in pursuance of the decree on mandate of the District 
Court entered Oct. 8 1920 (V. 111, p. 1473; V. 110, p. 1816, 2358, 2488) 
the Reading Co., the Philadelphia & Reading Ky. and the Philadelphia & 
Reading Coal & Iron Co. submitted a plan for the dissolution of the com- 
bination existing and maintained through the Reading Co. which had been 
declared to be illegal by the U. 8. Supreme Court in its opinion rendered 
April 26 1920. On May 12 1921 the company submitted modifications of 
the plan (V. 112, p. 745) and on June 6 1921 the District Court entered its 
decree approving the modified plan (V. 112, p. 2306, 2538) as supplemented 
by the provisions of the decree. The U.S. Supreme Court in its opinion ren- 
dered May 29 1922 directed certain modifications of the decree and affirmed 
the decree with the modifications directed. 


+S 








On June 30 1922 the District Court entered an order directing the defend- 
ants to submit to that Court for its consideration a plan for the modification 
of the decree of June 6 1921 to accord with the opinion of the U. 8. Supreme 
Court. In pursuance of that order, on Jan. 30 1923 a second modified plan 
and supplement was submitted (V. 116, p. 479). Objections thereto were 
filed, among others, by a committee of the holders of the general mortgage 
bonds, and by the Central Union Trust Co., New Vork. as trustee of the 
general mortgage. The District Court set May 10 1923 fora hearing. To 
secure an adjustment of the issues raised by the objections, and with the 
assurance that if the same be approved by the Court it will be assented to by 
the bondholders’ committee and the trustee, the Reading Co. and the coal 
company fi.ed the following third modified plan: 


1. No additional general mortgage bonds shall be authenticated except 
that, to refund underlying bonds and obligations [other than those men- 
tioned in clause (a) of Section 5 below], additional! general mortgage bonds 
may be issued to the trustee of the new mortgage of the Reading Co. [pro- 
vided for in Section 10 below] and stamped to show that they represent 
obligations of the Reading Co. 


2. After Parnes by the Iron Co. to the Reading Co. of a dividend or 
dividends of $6,000,000 in cash or marketable securities at market value, the 
Reading Co. will sell all its right, title and interest in and to the stock of the 
Iron Co., including the present right to vote and receive dividends thereon, 
to the Coal Co. for $8,000,000. The stock of the Iron Co. will, however, 
remain subject to the lien of the general mortgage but as security for the 
obligation of the Coal Co. and not the obligation of the Reading Co. 

3. The liability of the Reading Co. on the $94,627,000 gen. mtge. bonds 
outstanding on Nov. 30 1922 will be decreed to be two-thirds thereof ana 
the liability of the Coal Co. thereon one-third thereof. 


4. (Section 4 deals with sinking fund payments, for details of which 
compare plan published in full in V. 116, p. 2256.) 

5. There are outstanding certain underlying bonds mentioned in the 
Gen. Mtge. These bonds include (a) $810,000 of the Phila. & Reading 
RR. Co. 10-year Sinking Fund Coll. Gold bonds of 1892, extended to 
Feb. 1 1932, which are secured by pledge of bonds of coal companies belong- 
ing to the Coal Co., were assumed by the Coal Co. in 1896 and are in 
effect guaranteed by the Reading Co.; (b) $5,766,717 of the Phila. & 
Reading RR. Co. Ist Series Consol. Mtge. bonds of 1882, extended to 
March 1 1937, which are secured by property of the Railroad Co. and of 
the Coal Co. and are in effect guaranteed by the Reading Co. and the Coal 
Co., and (c) certain other bonds which are not the obligation of the Coal 
Co. and are not secured upon any property of the Coal Co. The final 
decree will make provision so that the covenants of the companies in the 
Gen. Mtge. in respect of these underlying bonds shall bind only the Readin 
Co. in respect of the bonds described in (b) and (c) above and shall bin 
only the Coal Co. in respect of the bonds described in (a) above; and, as 
between the companies, the Coal Co. will remain ultimately liable on the 
bonds described in (a) above, and the Reading Co. will remain ultimately 
liable on the bonds described in (b) and (c) above. 


6. (Section 6 deals with defaults, liens, &c., and is published in detail 
in V. 116, p. 479.) 

7. The Coal Co. will pay to the Reading Co. $10,000,000 in cash or 
current assets at market value. General releases of all claims and liabilities 
as between the Reading Co. and the Coal Co., including the claim of approxi- 
mately $70,000,000 carried on the books of the Reading Co. as an asset 
and on the books of the Coal Co. as a liability, will be exchanged. The 
current indebtedness of the Reading Co. to the Coal Co. amounting to 
$2,500,000 will first be paid. 


8. The Reading Co. will, subject to the lien of the Gen. Mtge. (but as 
security for the obligation of the Coal Co. and not the obligation of the 
Reading Co.), sell, assign and transfer all its right, title and interest in 
and to the stock of the Coal Co. to a new corporation to be formed with 
appropriate powers, in consideration of the payment by the New Coal Co. 
to the Reading Co. of the sum of $5,600,000, and its agreement to issue its 
shares to the stockholders of the Reading Co. as hereinafter provided. The 
New Coal Co. will issue 1,400,000 shares of stock without par value. Such 
no par value stock will be sold by the New Coal Co. to the stockholders of 
the Reading Co., preferred and common, share and share alike, for $5,600,- 
000, or $2 00 for each share of Reading stock. Provision will be made for 
the disposition by the Reading Co. of any rights to subscribe which may not 
be availed of by the Reading stockholders within such period as may be 
fixed by the Reading Co., with the approval of the Court. to the end that 
the New Coal Co. shall receive the full purchase price of $5,600,000. This 
sale will be carried out by issuing to Reading stockholders assignable certifi- 
cates of interest in stock of the New Coal Co., exchangeable for such stock 
only when accompanied by an affidavit that the holder is not an owner of 
any stock of the Reading Co., all in accordance with the decree of this 
Court entered June 6 1921. 


9. The Reading Co. will merge the Railway Co. under the authority 
contained in the present charter of the Reading Co., and will subject the 
Railway Co.'s property to the direct lien of the Gen. Mtge. The name 
of the Reading Co., after merger, will not be changed. 

10. In order to compensate for any injury to the security which the modi- 
fication of the terms of the gen. mtge. bonds and the general mortgage may 
cause, and to leave the Reading “o. properly financed to meet its obligations 
to the public, the Court will direct the Reading Co. and the Coal Co. to 
tender for acceptance by the bondholders the following proposals for the 
execution of new bonds and mortgage and the delivery of new bonds ts 
holders of general mortgage bonds 

(a) The Reading Co. shall execute a new mortgage which will provide 
for the creation of a series of bonds to be known as Series A, to be limited 
to the aggregate principal amount of $63,084,666 2-3, and to be issuable 
only upon the surrender of general mortgage bonds as hereinafter provided 
Said bonds of Series A will bear interest at the rate of 44% per annum, wil! 
mature Jan. 1 1997 and will be redeemable as a whole only at 105 and int. 
on any int. day on 60 days’ notice. The new mortgage will contain appro- 
priate provisions for the creation and issue of additional series of bonds 
equally secured thereby bearing interest at such rates and maturing on 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Mities Date Par 
Road Bonds Vaiue 





Last Divtuena Places Where Interest and 
and Maturtiy Divtdends are Payable 


Amount Rate 
Outstanding % 


When 
Payable 











% & Hudson Co, N Y 
Rensselaer & Saratoga—Stock 8% guar D & FI (end) aa Se $100 $10,000,000 8 . =} ¢ ‘July 2 1923 4% Del 
First mortgage, interest guar D. & H._.-USMxxx 190 1921 1,000, 2,000 000 6g M & N May 11941 a do 4, Va do 
Richmond Fredericksburg & Potom—Com stock ; cue pana 100 —=—-1,316,900 4 J & D See text seer 
Dividend obligations (same div as common stock) - nae pees 100 See text % J & D See text ao 
Stock guar 7% except $19,300 guar 6%-.-.-.--- esl Seed 100 500,400 See text M & WN See text Rich: 4. 
Com stock n« D- voting 6% (see text).........--- ---= «<«<-= 100 4,000,000 6 ‘ J & D See text .- —. ; Richmond 
Consolidated mortgage $!: 0. 000 gold... Ce. z0° det 82, 1890 1,000, 500 ,0O0 44% eA & o Apr 1 1940 n Ye ie wr 
Sa OO as sad sciineds 2. HO TA U8 SE FE BAL IBS BeBe me Coc Bah 
ashi n Southern e bon assum woe) 1908) cccccece , ° 
Equipment trusts due $: 3 .700 venti ee ng éaet BED leanecane 1,218,100 6¢ J&JI315To Jan 15 1935 Guaranty Tr Co, NY 
ichmond & Petersburg—See Atlantic Coast Line - ; : ’ 

Richmond Ca—Coll trust gold guar red 105_N.xo* &r .-- 03-"12 1,000 &o; 10,000,000 4¢ J & DJunel 1943 New York Trust Co, N Y 
such dates and otherwise in such form and containing such provisions as yout pent trust Series F, dated Jan. 1 1916, covers comtpenens, described 
may be determined by the directors at the time of issue. inv. 697. Series G covers equipment mentioned in V. 106, p. 1786. 

tb) he Coal Co, shall execute a new mortgage which will provide for | V. 108. 4 "684, 2324. Series J, V. 115, p. 183. 

an issic of bonds limited to the aggregate principal amount of $31,542,- REPORT .—For 1922, in V. 116, p. 2384, and V. 117 P 1659. showed: 
333 1-3, and to be issuable only upon the surrender of gen. mtge bonds as Railway Operations— Jo 1921. 
hereinafier provide d. Said bonds wili bear interest at the rate of 5% per Railway company receipts___________-__-___--- $81.932:751 $84 924,227 
annum, will mature Jan. 1 1973, and will be redeemable as a whole, but not | Railway company expenses______-------------- 65.312.500 72,118,560 
in part except for the sinking fund, at 105 and int. on any int. day on 60 F . 
days’ notice. Net ere EOS RR eee pee eer $16,622,251 $12,805,667 

(c) The Reading Co. and the Coal Co. shall offer to the holders of gen. Other ees: vs Pati, 2 I a wo ek $16 434.245 “def201 /469 
mtge. bonds the right to surrender their bonds and receive in exchange ieee aes Bic 
therefor an equal aggregate principal amount of new bonds (with an adjust- Total net income, railway co_____.___--_-_--- $17,056,496 $12,604,198 
ment of inter¢ ~hI of the date of the surrender of the gen. mtge. bonds for cucielitedediainaas. .olaebianed 
exchange) as follows: Coal and iron company receipts___...--.-------- $53,723,599 $71,844,495 

Two-thirds of said principal amount in 41% % 74-year gen. (or, if and when O05 OS ee eee, Cerne aa ; ‘ 4 


practicable, first) & ref. mtge. gold bonds, Series A, of the Reading Co. 
R. “third thereof in 5% 50-year ref. mtge. sinking fund gold bonds of 
the Coal Co. 

(ad) The exchanged bonds will be pledged under the new mortgages. 
(For details, see V. 116, p. 2256.) 

11. The Court will retain jurisdiction to ~~ ment, modify, execute 


and endoree the third modific ation plan and the final decree. 

Plan Approved by Court.—Judges Buffington, Davis and Thompson filed 
a final decree in the U. s. District Court June 28 1923 at Philadelphia, 
directing the dissolution of the Reading Co. and its subordinate concerns 


within six months. 7 

The decree adopted the third modified segregation plan submitted May 
10 1923. 

The Department of Justice announced Aug. 27 1923 that the Government 
would not appeal from the Philadelphia Federal Court decree of June 28 
1923 

The stockholders on Oct. 15 1923 authorized the officers and directors to 
do whatever may hg necessary or expedient to carry into effect the plan. 
Compare V. 117, p. 1778 


Puatestivs Committees. 


Common Stock.—Seward Prosser, Pres. of the Bankers Trust Co., Chair- 
man; Mortimer N. Buckner, Pres. of New York Trust Co., and John H. 
Mason, Pres. of Commercial Trust Co. of Philadelphia. 

Gen. Mige. 4s.—James M. Willcox, Chairman (¥V.-Pres. Philadelphia 
Saving Fund oes ety). Phila.; George W. Davison (Pres. Central Union 
Trust Co.), ow illiam A. "Day (Pres. Equitable Life Assurance Society 
of U. 8S.), N. Y.; Edward D. Duffield (V <Fres. Prudential Insurance Co. 
of America), peck N. J.; William P. Gest (Pres. Fidelity Trust Co.), 
Phila.; E. B. Morris (Pres. Girard Trust Co.), Phila.;: C. 8. W. Packard 

Pres. Penn.Co. for Ins. on Lives & Garnting Annuities), Phila.; Asa 8. 

ing (Pres. Provident Trust Co.), Phila., with A. S. Fenimore, Sec., 
700 Walnut St., Phila., and Henry, Pepper, ‘Bodine & Stokes, counsel. 

Deposit aries—J. P. ‘Morgan & Co., N. Y., and Drexel & ‘Co. , Phila. 


SINKING FUND.—Whenever, in any year, a dividend is paid on the 
stock, an amount must be paid simultaneously to the trustee equal to § 
cents per ton on all coal mined b ~ Any Coal & Iron Co. during the preceding 
year, if the aggregate of dividends so declared exceeds that sum; otherw nag 
such lesser sum as shall equal the dividends so declared. Under this 
vision gencral to, 10100 4s (not callable) were urchased and cancele 
follows: ets $4. soc. 695; 1911, $468, 1912, $517.000: 1913, 
$518. ,000; 1914, $537,000; 1915. $480,000: 1916, $449.000; 1916-17, $506.006 
21. os aig 600; 19 |8- 9, Oe3 000; 1919-20, $574,000; 1920-21, ‘$725,000. 

528 


STOCK.—Reading Co. has the right tp convert we 2d pref. stock inte 
one-half first pref. and one-half common stock. See V. 64, p. 709. 


DIVs.— 01. ‘02. B. 04. 05. "06-09. "10-12. "13 to 4th quar.’23 

=, "pret. 0 0 is 4 4 pa $e: 4 Fey. (3) 
yriy yriy. yriy. — 

Common pe-@ 0 #60 0 34 4 yrly. 6 yriy. 8 yrly. » 


* BONDS.—The General pa 43 (abstract, V. 64, p. 612) are secure¢ 
by a 2d mtge. and pledge of all properties and securitios embraced in the 
poy nme gue and also all other property acquired thereafter by use of the 
new bonds. The mtge. is also subject only to the bonds for which reserva: 
tion is made, based upon properties or securities of all the lines of rallroac 
owned, including the Phila. & Reading Ry. Co. proper, 352 m.; various 
leasehold lines, 642 m.; all the property of SB . Bo & Iron Co., or the 
ities thereof; a large amount of rolling &c. Also a first lien 
= a Ag my of the stock of veeee omm es Swng 453 miles of rai). 
i. ee on various bonds—list in 613, 709. Of the $135.,-. 
000, 000 000 45 of 1897, there were on Dec. 31 1 1922 $ 3,826,000 reserved to take 
up . tty $11,547,000 had been can y sinking fund, $2,164,000 
were in & treasury and $92 463 s held public. See “Sinking Fund’ 
gene. 765; V. 77, - 84, p. 221; V. 91, p. 1630 

V. 92, p. Bos: oY. 08, Dp. 2324. 

“Improvement mortgage 6% bonds of 1873 due Oct. 1 1897 were extendec 
at 4% for 50 years from April 1 1897, Peon e in U.S. cold. and ww 
Gece and interest by the Reading 
6 consol 5s of 1882 for $5,766,500 were aiso 5 tote at 4% till i et J 
1937, the Heading Co. and the Goal & Iron Co. becoming responsible. See 
65, p 870, for oe . V_65. p. 152, 870 
Terminal mortgage bonds, see V 64, p. 85. and V. 60, 732. 

For ten-year sinking fund tone see Jan, 1895 “Supp ‘he bonds were in 
1902 extended to Feb. 1 983 at 4%, being fue: ‘by, ee Reading Co., 

and sinking fund reduced to $30,000 yearly. 2: V 74,7 206 

The in Phtladelnhie nay Loan of 1894-98 has been ‘issued from time to 

up to a total of $2,782,000 to reimburse the com for installments 
of one-half of the city loan’ and interest as paid: entir 32, 782,000 issued 
was in P. & R. Ry. treasury Dec. 3 81, p. -V. 85, Dp. 731. 

The Jer. ty. collateral he Gas ($23, G00, dg3 pail. issue) are 
cooured b it of $14,504,000 Cent. RR. of N (cost $23,200,000) of 

6S stock outstanding, $1,495,000 Per Rt . stock and $440,- 


O00 of Reading RR. stock, the remainder of the $45,000,000 auth. being 


Coal and iron company expenses__._..-.....---- 50,524,705. 65,092,696 








Coal and iron company net earnings__..__-.._- $3, 198,! 894 $6, 751 ,799 
Reading Company net income___.....-....----- $20,284,7 7 13 $15, 883, 989 
Net earnings, all co mapanias. a is a --840.540.108 $35,239,986 
Fixed charges, taxes and depletion of coal lands_ 21,075,361 15,715,178 


Dividends—Reading Co. Ist Pref. (4%)---.----_- 
RE DO 


1,680,000 
Common (8%) 


5,600,000 


Surplus for year, all companies_____...._-.__- $12,675,361 $11,124,808 
Coal Production. 


5 
1,120,000 i. 
5 





From Lands From Lands From Other 
Mined by— Owned. Controlled. _ Lands. Total. 

Company—1933- ---- 5,151,606 238,556 710,706 6,100,869 
1921___--_ 8.769.085 451,865 1,357,015 10,577 ,967 
Tenants—1922___._.. 734,888 | ” eee 823,414 
Ere 872,389 Ff 1,010,033 

Co. & tenants—1922- 5,886,494 327 ,083 710,706 A 924 ,284 
1921. 9,641,474 589,510 1,357, O15 .588 ,000 


For latest earnings of Phila. & Reading Ry., see 
Section’’ (issued monthly). 

OFFICERS OF READING CO.—Pres., Agnew T. —m V.-Pres., 
A. B. Bierck; V.-P. & Treas., H. E. Paisley; Sec., Jay V. 

DIREOCTORS.—E. T. Stotesbury, Joseph E. - Rong A. H. Smith, 
Agnew T. Dice, Daniel Willard, Charles H. Ewing, William A. Law, Samuel 
M. Curwen, Ira A. Place. Office, Reading Terminal, Philadelphia.— 
(V. 117, p. 2213.) 


RENSSELAER & SARATOGA RR.—(See Map Delaware & Hudson. — 


je Weal arnings 


Road Owned— Miles. ased— Mile. 
Troy to Lake Station, Whitehall_.72}Albany to Waterford aesinn th 
Fort Edward to Lake George_...15|Schenectady to Saratoga_.______ 20 
Eagle Bridge to Rutland, Vt__--- 63| Vermont Line to Castleton, Vt___ 7 


LEASE.—Leased in perpetuity May 1 1871 to The Delaware & Hudson. 
which owns $800,000 of stock; rental, 8% on _ stock and interest on bonds, 
, oe being wy less income tax, V. 111, p. 1184. Guaranty on stock, 

6: 773. he $2,000,000 7% bonds Na May 1 1921 were refunded 
bye li vem of 6% bonds due May 1 1941. V. 112, p. 1867.—(V. 
D- 


RICHMOND FREDERICKSBURG & POTOMAC RR. CO.—Owns 
from Richmond, Va., to South End Potomac River Bridge, 109.15 miles, 
double-tracked; James River branch, 3.56 m.; other mileage, 4.91 m.; heyy 
117.62 miles. The div. obligations carry no voting power. The ie 
a guar. stock is secured by mtge. New station in Richmond, . 107. 
p 7( 

The ‘Richmond-Washington Co. (see below) in 1901 took over $947,200 
gy 1,316,900 common stock. V.74,p.149. Connection RR. franchise 

. 107, B: 2188. The Washington _ 1s. et Ry. was merged in Feb. 
1926. ‘v.11 Pp. 168, 872, 1416. 

DIVIDEND onstock and divi- et ag 1905-1916. 7. 1918- 1pas 

dend obligations__......- %\ 8 yearly 9 yearly. 9 yearly 

*Also in Jan. 1907 25% individend obligations, and - Feb. 1916 "50% 
sameon both stocks and dividend obligations V 12 0: 7. 83.0. 1% An 
Div. obligations outstanding Dec. 31 1922, af 600, B00.” "In Feb. 1923 
paid 100%, in dividend obligations. V. 116, 

On non- sees common stock paid 3% on sane "30 1922 and 3% on 
Dec. 30 1922 

STOCK. —The 6% non-voting common stock was issued in exchange for 
a like amount of common stock of Washington Southern Ry. 

The stockholders on Feb. 5 1923 increased the authorized capital stock 
from $9,500,000 to $15,000,000. V. 116, p. 722. 


BONDS.—Ot the gen. 3 %s of 1903 due April 1943 ($4,000,000 author- 
tzed), $3,500,000 were issuabie for double-tracking an improvements (of 
which $2,680,000, oatstandin }: ore by Richmond- Washington Co, and 
pledged under its mtge. (V. 1178), the remaining $i $500,000 being re- 
eerved to retire the consol 4 us at maturity. 88, 2391. 

Guarantees, jointly with Atlantic Coast Line RR., $3, 380, Ae lst —7- 
5% gold bonds due Jan. 1 1952 of Richmond Terminal Ry. 948. 

Equipment trusts issued to Director-General for rolling stock Sodke slbaweni 
to this company. See article on page 3 A apo V. 113, p. 1472. 

REPORT .—Year ending Dec. 31 1922, gross, $10, it xe oper. income, 
$3,107,632; other income, $568,552; deductions $1,581,273; net income, 
$2,094,911. For latest earnings, see ‘‘ Railway Earnings Section”’ (issued 


monthly). Pres., Eppa Hunton, Jr.; V.-P. & Sec., Norman Call; Treas., 
D. K. Kellogg, all of Richmond, Va.—(V. 116, p. 722. ) 


RICHMOND-WASHINGTON COMPANY.—Controis a “union” line, 
Washington, D. C., to Richmond, Va , 115 anes. in the joint interest of the 
following roads, Ng” the Pennsylvania RR., ly -2 & Ohio RR., - 





reserved to acquire the minority stock of the oe Co. 
on any int. day at 105 & int abstract, V. 72, p. 487; 


, They are are calteble 


tic Coast Line Co., Southern Seaboard _ y. and Ches. & 
each of which owns 1-6 of the 3: 670,000 capital sek, ive ta 1908, 3 3% 3 
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RAILROAD COMPANIES Date 


| Last Dtvtdend | Places Where Interest and 








| Mites | Par | Amount Rate When 
{For abbreviations, &c., see notes on page 6] Road | Bonds| Value Outstanding % | Payable || and Maturtiy Dividends are Payable 
Rio Grande Junction—Stock--____.-...-.-.-.___._- pee er $ 160) $2,000, 900 I Perrear ‘See text Maitland, Gen ll & Ga; 
First mortgage gold guaranteed__________. Ce.xo* 62) 1889 1,000 $3. 5e¢ J & D Deo 11939 { 52 W tN Y 
io Grande Southern—First M g $2,277,000 are gu_x 175 1890 1.000 4,509, 000 4¢ J & J July 11940 \Jan 2on2. int unpaid 
lo Grande Western—See Denver & Rio Grande | 
oberval-Saguenay Ry— 
cee og morsanpe i | ons. or See ef —eeoeres 1,330,000 7e J & J Julyl 1955 re Gen + Can, Mont 
ochester enesee Va ren rie ae ot aoe 100 2200) text\J & J July 11923 3% Erie 0, New Yor 
ock Island Ark & Louisiana—Sce Chic RI & Pacific | ‘tad 
ock Island-Frisco Term—1st M gold ‘guar cas Sotneiy xo* 7 1,000 +390,000 56s J & Jan 11927 lNew York or St Louls 
& Clinton—Stock (rental Une pete ataie GE  . Beccespt 1 845,360\See text\J & J\July 11923 234|By cheok, 
. e) p Snoder & bs nen & & Og ies New Yor « Gen tral RR. 
oscoe Snyder ac 
lst ref M $5.000.000 gold red text .. _--....... Gy| ecel Geen 1,000 See text | 5g ‘M & N/Nov 1 1942 iNew York 
Rumford I Falls & & & RL — Stock | ine ppereet 100/ 300,000 2 (|M & N/Mayl 1923 1% Portland, Me 
L first mtge gold sinking fund_z 93 1897 500 &c 400,000) 56g iA & OOct 1 193 Old Colony Tr Co, Bostoe 
Mod I cum 7% pref see text)_......_.__ 97 indicia $100) 8,955.40u......../_......./Jan 23 re 2% (466 Lexiugztoa Ave, N Y 
First consol pool mertaege for pty Fs 500,000 gold -,--Us.s0 130 | 1891 1,000, 3,494,000 4% 3 & J\July 1 194) do do 
Qed & L Ch ist 000 goid assumed_Ce.xc 127) 1898 1,000, 4,400,000 4g J & J July 1 1948 do do 
But-Ccs first M Any protnend $1,350, 000 OB x0" 434 1899 1,000, 1,350,000 4¢ J & J July l a4 Old Colony Trust Se 
ington & Rutland—Ist ref M g ass echmiinmeni x 1897 1,000 500,000) 4% eM & N'Nov 1 1927 466 Lexington Av. N 
Ghatham & Leb Va! Ist M $500,000g p & ! guar.G 58) 1901 1,000 In ey? 4¢ J & J July 1 1951 
Equip trusts due $34,000 yriy (V 94, p 1250).G. --.| 1912 1,000) 136.000) i gM & N\To May 1937 Guaranty Trust Go. NY 
do do due $14,000 yearly --_.._......___s) wo-| 1913 1,000 70.000) 4 |A & O To Apr 1928 do 
Oed Ter = M gint gu s f $10.000 yly ---___-- Go* east Bean 1.000 20.000 56e@ J & J3,1924 to 1925 466 Lexington Ave, N Y 
Rutland Toluca & Nor—ist M g gu red Oct 15- NE.xc*| 27| 1910 100&1000 225.000. 468 |A & OlOct 11930 See tex 
Rutland & Whitehall R—Stock (no bonds) ........| 6.75) .... 100) .700 See text Q—F 15)Nov 15°23 13}4| United ‘wat Bank, Troy 
St ir Madison S3 St guis Belt—-See aieoouri & Till! nois Biridge | & Belt RR | | 
n— e arquette | 
t Ae. & "S Guebee' > Ry ist M deb stk guar see text_-_-_| — {ee 560,543 4 J & D 1962 |\6ank of Montreal, Lond 
0,000 per mile............ | SFG SEES lewennnen Btl = | teheotend Kndgecteon vee |ewccceceeccesesecssoce 
Prov Govt 5 a a ee Peroni hl Megat ce te emcees aire ta as SSeta ers pee er 7 ee 
oo wht abo A oe peeeepegpenggee Bet Be Gg ate’ Dt ccapkontitunaandtsunieasscaéeee pete Sebierie 3h eed 
t Johnsb & Lake Champ—Ist M ($1,328, pave 00 eu) -xo*; 118) 1894 | 1,000; 2,500,000) 56 ii & 3 Moh 1 1944 \Company’s office, Boston 
t. Joseph & Grand Isl Ry—Common stock _____. pres, Span 100, 4,600,000 ........ lianseunelidienannea® esclesubelbesddboodeuass ce 
lst pref stock 5% Bon-cumulative $5. 500,000.22. oeal caus | 100! 5.499.400 -.....-- laneonabed '1663° Di  lseteccsedsocsabdecssces 
re so 4% non en beeeeein et 353| ia67 er 3,500,000) ....---.- lsr-aro°g \j nena 55°---|U Widins 6 GoW 
mtge $5,000,000 gold ...-......... -Xc*&r 1} 1897 | é 4.000. 42 & J Jan 1 1947 'U 8 Mtge & Tr Co. NY 
Further $25,000 ‘owned | by Rutland RR. Oo. | | | 
| | 











1903 to 1905, incl., 4% yearly; Joes and 1907, none; 1908 to 1915, 4% 


1936. 5%: 1917 to i921, tage #9 
rated on Sept. 5 1 and acquired $947, ag of the voting capita: 
stock 0 of the Richmon hs gy yt Any be. R. and the entire stock 
Washington Southern Ry.. ws Oe idge to Quantico, 36 miles. 
“i collateral trust 4s of 1903 ($11,000,000 autn. issue) are guaranteed 
peeesy and covered? , peta. and int., by the six conge = med above. hy 


ds, $10,000,000 ( A to E) have m sold. oe. D085; V 13 
Dp. 584, 1393; V. 84, p. 932. This collateral mS. rTP ss 80,000 Rich 
mond . & Potomac gr. 34s, $947,200 common, Saoi’s yh ye, 
pe $4,000,000 ashington Southern 1st .. 0004 a 8 
sae re issue of latter). See form of guasanty . Vv. . 2391; vor 
- 1178. Cal. pene 1922, int. on investments S377" 704: int., taxes, 
+» $405,231; div. (6%), $160,200; bal., sur., $1153 278.—(V. 84, D. 932.) 


RIO enannn. JUNCTION ey —Owns road Rifle Creek, Col., to a con 
nection with the Denver & R. G. Western at Grande Jct., 62 miles. This isa 
connecting oy 3 in the standard-gau ¢ route between Ogden and Denve: 
and Colorado Sneiee Leased by aan Midland Ratiway (foreclosed ; 
and Denver & Rio Grande at 3 % of earnings, which companies 


wanes and severally guaranteed the bon Ay and int. The Denver & 
G. Western ore $i, ch =" of the $2, 000 capital stock. V. 105. p 
2457; V. 95, p. . .8 Proposed consolidation into that sys- 
tem, see Den. & aR ‘a. Wes ‘reorganization plan in V. 116, p. 2881; also 
statement of Den. & R. G. West. above. 

SS ae — 1905. 1906. 1907-12. 1913-14. 1915. 1916-17. 1918 
Since 1903, %----- 3% 4% 65yrly. Nil 15% 5% yriy. 51.6% 


1 
—(V. 114, ’. "B22..) 
(THE) RIO GRANDE SOUTHERN RR. CO.—Ridgeway, Colo., to 
Durango, 162 m., and branches, 13 m. Stock, $4,509,000, of Which $3, - 
a7, veh owned by Western Pacific Holding ‘Co. Mortgage abstract, 
. 54, p. 163, and application to N. Y. Stock Exchange in V. 54, p. 446; 
v: 61, e014. Of the bonds, $2,277,000 were guar. by the old D. & R.G. 
which Cened $1,779,000 of the issue. V. 70, p. 791. See guaranty, 
Op i > ‘The interest due Jan. 1 1922 was not paid. V. 113, p. 
3810. Protective committee, V. 114, p. 80, 199; V. 117, 
p. 1235. itXo an , was made for these co in the De nver & Rio 
Grande Western reorganization plan. See V. 117, 1235. 
For 1922, gross, $681,078; net, $8,148: other inc ene, $3, 364; deductions, 
$207 .937; bal., def., $196,425. ‘Pres., T. H. Marshall; Sec. , J. A. Hand- 
ley; Gen. Megr., James Russell .—(V. 114, p. 80, 199, 411.) 


ROBERVAL-SAGUENAY RR.—Main line. Port Alfred to Ha-Ha 

ow | Jct., 2 miles. Branche 37 miles. Stock, common. $500,000. 
pref. 6% 800,000; par, $100. The $536,400 consol: ref. 

mtge 8s, $783 600 Hac He 

June 1 1910. were replaced by a single bond 


Bay Ry. Ist 5s, and the $70, 600 bonds issued 
to the General Trust of Canada, More. on July 1 


eae. 


for $1, oy 000 


7%). poyess 
1955. 


or year end 


Dec. 31 1922: Gross, $341,617; net, 31; al. $93,242; OM 
irik: S11 wre ‘Hon. F. L. y ak... V.-P. and Man: Dir.. 
EST & GENESSEE VALLEY Tom ig | fo bog g Y. 

18% m. OCHESTER & ot <4 Re vend Xe Erte 
RR. PR RIT 533-312. 1 Bolt 108. p. 520 


‘gh ISLAND LINES. —This is the te ag name ¥* the Unicag 
Pacific system, whose_earnings, securities, &c., are shows 
on a pa, 


Ps 4: ISLAND-FRISCO FERMINAL RY.—Furnishes part of St. Louis 
rminals o e Rock s, Late Sen Francisco systems, tnclud- 


~ treleNt eon cad te —- ins Louis, Mo., the Chicago R. I. & 

roe St. — 4. and Chice ie. Ti. contributing proportionate 
x6s an 

rated rated April 81900. W 84. B “O89. Auth, stock, $5. 009.000; outstanding, 

000 being ‘owned Dec. 31 ag by $9,000 R. & Pacific Ry. 

and He it by St. Louis-San Fran. Co. The ae. (see above 


are ointly guaranteed by endorsement by Ohic. R. I. & Pac. Ry. and ol 
a uis & San Francisco ~ A Co., Merc. Trust Co. of St. Louis » trustee 
- 4, wh 749. Pres., J. M. Kurn; V.-P. & Gen. Mar., A. D. Aiken; 

. Hamilton. Ottice St. Louis, Mo.—(V. 84, p.- 749.) 


ROME , CLINTON RR.—Owns road from Rome to Clinton, N. Y., 13 
miles. Organized in 1869. Leased in perpetuity in 1891 to Delaware & 
Hudson cal (now "D. & H. ) Co. and sub-leased to N. Y. Ont. & Western. 
Rentals, $22,375 yearly and taxes, excep = eoeee " en Xa Se % Dp. a. 
4A a, ~. ) ald 0 Jen. 1, but Piso: fter on account 

ederal income tax; 3% paid July 1910; Tout & 1912, 5% 1018. 3 834 Me: 
1914 to July 1917, 6% %; Jan. 1918 . 1919, 3% 8-a.; 8° 

2%%; Jan. 1920 2% %i Jury 1920. 3%. [—? 1921, oune ‘July oa 3%: 

Jan. 1922 to July 1923, 2% % semi-ann.—(V. 106, p. 397.) 


ROSCOE SNYDER & EAcinic RY.—Owns Roscoe, Tex., to Flu- 
vanna, 50 miles. Stock, $200,000. Dividends for year’ 1914-15, 25%; 
1915-16, 15%; 1917, 15% 1920, 33 1 1o% in socks; 1921-22. none. Ist ref. 
gold 5s ($5,000,000), limited to $20 p00 pes mile, $158,000 were reserved 
to retire $157,511 prior liens due July 1917 held by Texas & Pacific Ry 
Of these $57,511 were paid off at saoturtey and the remaining $100.0 
extended for 2, 3 and 4 years, respectively, due one-third each year (paid 
in full in June 1921). Bonds are subject to call on any interest day in 
blocks of $1,000,000. V.95, p. 1685. For year ending Dec. 31 1922, prom. 
$223 .614; net, $48,909; int., rentals, &c., $35,368; bal., sur., $13,54 
RUTLAND RR.— (See Maps N. Y.C. RR.)—413 miles, viz.: 
&R,. Lines Owned— Mtles. Leased, &¢.— 
— rate. Vt., to Ogdens- om Lines to Ticonderoga, ik nnanes 
i, a a ES, ; 
Rutland, “Vt. to Chatham, N. Y-1 
Owns entire $100,000 stock and $100,000 4% bond: of Rutland & Noyan 
RR., entire $1,000,000 stock of Rutland Transit Co., entire $100,000 stock 


Miles. 


17 | 


Commission ordered the company to sell the Rutland Transit Co. by Dec. 1 
1915: six of the yanat Co. ships were sold in Aug. 1915. V. 101. p. 695° 

} £ Ly ¥, Ages: V 104, p. 2637. Tentative valuation, $22,205,821 as of 
une 


S8TOOCK.—In Dec. 1922 all but 6188. 400 com. te had been exchang 

or pref.—10 of common for 1 of preferred. V. . 439. On Deer 31 
1093 the Rutland RR. owned $102,200 and the N. H.R Central RR. and the 
. & H. RR. Co. each owned $2,352,050 of the company’s $9,057.- 
300 ae Ly 


Divs. | 38 "99. "00. 01. ‘02. ®. *04-"05. eas Wee 6: 1887, j018.. 


mpf.j/2 2 0 Jan 
Ricdaaaves Giettanhe Ge pestmeed enghblal chews 30K ion Te 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company, See article on page3. Govt. loan, V. 111, p. 1950. 


REPORT.— Tie for cal. year 1922, in V. 116, p. 2878, showed: 
Gross, $5,803,157; net. oper. ineoane. ont 492; other income, $249,756 
deductions, $542, 213; bal. , Sur., $153 

For latest earnings, see * ‘Railway i Section’ (issued monthly). 
OFFICERS.—Pres., A. H. Smith; Sec., Edw. F. Stephenson; Gen. 
Treas., Milton S. Barger. Office, Rutiand, Vt. General Treasurer's office, 
466 Lexington Ave., New York.-—(V. 116, p. 2878.) 


RUTLAND TOLUCA & NORTHERN RR.—Rutland to McNabb, ti: 
27 miles. Leased to Chicago & RR.. which owns all the $97,000 
yock. for 999 i | Oct. 1 1010. vane Say -y~ the bonds, orin. & Int. 
7. 408. Default having occurred in the Fey of the int. due 
, % 922 on the bonds, Clifford Bucknam ed nchon & Co.), Nathan 
8. Jonas (Pres. Manufacturers Trust Co.) and Aether 8. Dewing (Professor. 
ef Harvard University) consented  * act as a protective committee, and 
J. B. Wardwell, 20 Broad St., City, Sec. Deposi Manufac- 
turers Trust Co., Brooklyn, N. _~ The committee in May 1923 announced 
that the Oct. 1922 coupon on the bonds had been paid. The Chicago & 
Alton RR. having failed to pay the rental due on the Rutland Toluca & 
Northern RR., and the Rutland having defaulted in payment of int. due 
April 1 and Oct. 1 1923 on its lst mtge. bonds, the committee, which has 
over 95% of the bonds on deposit, have instructed their counsel Wollman 
& Wollman and Robert G. Starr to begin proceedings to foreclose the 
mortgage and terminate the lenge. 

Pres., W. G. Bierd; Sec. & Treas., snes Williams. Office, 340 W. 
Harrison St., Chicago.—(V. 117, p. 1778 


RUTLAND & WHITEHALL RR.—N. Y. State Line to Castleton Vt- 
475m. Leased 1870 ip pe Se 4 to Rensselaer & Saratoga RR_ (rental 
615.342—6% on stock, less 8. income tax); operated by Del. & Hudson. 


ST. JOHN & QUEBEC RY.—Operated by tne Uanadiao National Rail- 

ways. Fredericton northwest to Centreville, 88 es, and Fredericton 

southeast to Gagetown; since Oct. 1 1919 from Gagetown to Westfield 
Beach thence over the Can. Pacific Ry. to St. yy 

The lst M. debenture stock, & int., 

= oning in 

in the Prov. of N. B., the Prov. 


unconditio 
oy the Pro ve New Brunswick. Callable for 19 1% 
1922 at 1065. . 94, p. a. . D. 1747. 

The titie of the railwa 
of N. issued Provincial % bonds to reauntene the railway between 
Centreville and Westfield, 157 miles. W. . Jones, Pres., Woodstock 
N. a Bayley, Sec., Fredericton, N. B.—(V. 98, p. 1678; V. 112, 
D. 


ST. JOUNEBURY, & LAKE | CHAMPLAIN RR.—Owns enone Vt. 
te Swanton, Vt., 118 mil 2 miles from Lunenburg to St. hnsbury, 
Vt., is leased to the Maine Roneeal RR. Co.) The road is Ra in- 
Maing. "Bice although a majority .; the stock is owned by the Boston & 


aine. k com., $2,452,449; , $1,154,400; par, $50. Valsation. 

V. 113, 1540. elt, 1922 500! 507; net, after ta axes, def., $ 82.039: 

one income, $3 6.983; deductions, $127,026; bal., def., $172,082.—(V. 
D. 


ST. JOSEPH & GRAND ISLAND RY.—Owns St. Joseph, Mo., to Grand 
isiand, Neb., 251 miies; Stouts to Highland. Kan., 7 m. 


HISTORY.—A reorganization Feb. 23 1897 (per plan in V. 62, p. U ad} 
350) of the Ss. Jos Jos. & Grand Island Ratiroad, sold in foreclosure. 


. 81 1922, owned a7}. om com., ae 345 1 
$3.425.480 2d ye. . 84, D. 2. 571; V. 92, a oda "= ma duly 0 1918 ie28 
Olrcuit Court of Appeals in a suit by certain pref gh iders rev 
decision of the lower court, which held ill! ba the control py tl the be Union 
ate RR. Oo. The appeal of = A. tiffs from this decision to 
0.8. Supreme wine gy was be gee ay ismissed June 121916. In June 1916 
the preferred stock di ted ‘with che committee referred to in previous 
reports was all sold to A ee? Union Pacific RR.Co. V.102,p. 1312. 


DIVIDENDS (%)— 
On first preferred... ee 


BON DS.—Bonds for $1, 000, 000 can be ms. under mtge. of 1897 on) 
aa posetge at not exceeding $6,000 per mile. See listings ip V. 64, p. 
Vv 763. oposed new bond issue, owing 


, Action has been Gropped o aRre 
to hed ing stockholders’ suit 420, 1123, 15 
For latest earnings, see ‘‘ Railway ficraiags Section” , monthly). 


| — ‘. R. Gray; Sec., Thos. Price; Treas., F. V. 8. Crosby.—(V. 113, 
Dp. 


ST. JOSEPH SOUTH BEND & SOUTHERN RR.—Owns South Benda, 
ind., to St. Joseph, Mich., 39 m. Stock, $500,000 com. and $250,000 5 
pref. Lasaed to Ind. lil. & lowa RR. (now New York Central RR. ) for 50 

operation on Yt | 15 


soe a 1900 1901 1902 None 
5 3 5 5 Since 


for 
38; 





Ogdensburg Term. Co., entire $500,000 Chatham & Lebanon V alley RR. 


ist mtge. bonds, $405. $00 (total $500. 000) stock of Addison RR. Co. and 


$149,500 stock (total $150,000) of Champlain Construction Co. 
Dp. 1029; V. 73, p. 437; V. 72, p. 88, 822. 


V. 75, 





In May 1915 the I.-8. Commerce 


years from Feb. 23 1900, the Michigan Central assumin 

1905;5% per annum on ‘pref. and 2% oncom. are paid yearly (M & 8 15) 
eiuce Sept. 1901. In 1905 and 1907 and March and Sept. ‘Je , Sept. 1911. 
Sept. 1913, Sept. 1915, Mar. 1918, and Mar. 1920 pat extra on com- 
mon. Nobonds. Officers: Jacob 8. Farlee, Pres.: Col ste hioyt, V -Pres.; 
Frank H. Carter, Sec. & Treas.—(V. 106, p. 930, 1127. 
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RAILROAD COUPANIES Mtiles| Date Par 


Amount Rate When Last Dividend Places Where Interest ané 




















[For abbreviations, &c., see notes on page 6] Road |Bonds Vaiue Outstanding % Payable | and Maturtty Dividends are Payabis 
ow jews & Adirondack Broo M $800,000 g oo Ne" 43 1896 $1,000 $300,000 6@3& J July 1 1996 New York Trust Go. NY 
Second mortgage $400,000 g.....--.-.-.--.-- 43) 1896 1,000 400,000 6g A & O/Oct 1 1996 Eauitabie Trust Co, N Y¥ 
+4 & Cairo—See Mobile” & Ohio } 
Gridse. See Terminal! Railroad Association lot St Sa ciate | 
A ry gy | 
~ s Memp —Sée u nD Fran i 
6t Louis Merchants’ Br Term—1st M gu _SSt.sc ...| 1890 500 &c 3,500,000 58 A & O|Oct 1 1930 St Louis Union Tr Co 
a 4 Offa lion red since Feb 1 fx a 1 0-SSt.x aul i389 1,000 2,000,000 6 \F & A/\Feb 1 1929 Farmers L & Tr Go, N Y 
Louis Fallon— 
Second M 000 § red Oct 1912 pene? | 9} 1903 500 &c 300 ,000 6a “ & 8 Sep 1 1928 State Bank, Chicago 
St Louis ) 4. &N Ry 8 Ihicago & North W estern Ky ’ &: | 
*) Louis-San Francisco ‘s— Com stk $250,000 000 oni sane $100 $50,447 .026 -....... Oe SE ee ee EE es cuce 
Pref pon-cum $200.00 .000 serA6% red par - seeall -Gasane 100, 7,500,500 ......22 aero ci liadienitiikoaaadaemacsennsenenninatae ° 
Prior lien M $250,000 000 ons securing— | 
Series A 4% callable at par___..._-. Cexc*&r*| 3,471; 1916 190 &c 490,467,250 4g 35 & J July 1 1950 Office of Company. NY 
Series B 5% callable at 105_.._____- Cexc*&r* 3,471; 1916 100 &e 24.950.000 56g J & J July 1 1950 do o 
Series C 6% callable at 102% --------. Ce.xc*&r* 3:471| 1918 109 &c 10,598,000 6g J & JJuly 1 1928 do do 
Series D 54% cones at 1024%--_--- Ce.xc*&r*, 3,471) 1922 500 &c 6,932,000 54% eI & JJan 1 1942 do do 
Adjust M cum $75,000,000; ser A, call per s intBax 3, 471| 1916 100 &c d40.453.343 66 | & OJuly 1 1955 Paid in full to Oct 1923 
income M non-cum $75,000,000; ser A, call par-Un, 3.471| 1916 100 &e 35. 192.000 bs Oct. 1 |July 1 1960 Paid in full to Oct 1923 
Old Gen 6 gold (let on O58 m) 83. 659,000are6sUs.zc*| 986) 1881 1,000 362000 B&6¢\J & JIniy 1 1931 Bankers Trust Co, N Y 
Equip notes due $935,300 ann_.......--..---- G saa Tn lowvaunea it "223,600 6¢ (J&J15 |To Jan 15 1935 Guaranty Trust Co, N ¥Y 
Equip trust certif ime $400, 000 yearly._...-.-- Gc* ---| 1922 1,000, 5.600.000) 5g |M & &8/Sept 1°24 to'37 New York 
pS EL CO Peer as EE Lacawareubarss 3,000,000 7: a. ae) ”—~—*~—S:*:”:C SCR wena eewes 
ree City Ft Scott & poe System Cee tat see th\at co. 
Remnants Old Bonds, &c, st still exchangeable under plan|— 
8t Louis & San Francisco— 
Collateral trust 4p Iso branches gold Ce.zc* $4 1887 1,000 48,000 5¢ A & O Oct 1 1987 Cent Un Trust Co, N Y 
Consel i. e ty o. 1) sold. no opten Se s ig - +O 472-008 és A 6 gicely ! ives | Bankers Trust 09. N Y 
Southwest Div J t par g...Ce.s0 d 79,000) g 
Acme & Pac sy i cece niinsees 1909 1,000 122,000, 6g A & O Oct 11939 |American Tr Co, St L 
8 City vers Bott & Sea eet that co | 
KO Men S © — ~ A. Scott & Memphis) 
‘ompa 
Ft Worth & Rio Gr ist 2 M gold old 5s int red_Ce.xc*| 223] 1888 1,000; 1,058,000) 4¢ J & ~ 1 1928 \Central Union Tr N Y 
d On Dec 31 1922 an additional $2,841,250 Prior Hen ‘‘A|""4% bondsand $94,475 |A 6% od|bustmsens nonde were held by reorganization 
managers for ment of trust certificates for K. |\O.¥.8.&M.R y- pref. stk. and und sriying bonds 
| | | 





T. LAWRENCE ADI ONDAC Y.—(See Maps N. Y.C. Lines 
wne from = alone, Ww" 4 pee ae 43. oad miles. Leases from 
Grand Trunk Valleyfield ry poe ty 12.7 m., 
trackage -. owie Oan. Pac. from Adirondack os. ‘two Montreal, Que., 
8.80 m.: other lines, 5.46: total, 70 Sate New York Central RR. owns 
qptire stock, $1,615,000, and leased the road for 21 years from Jan. 1 1916. 

102, p. 1443; V. 69, p. 1599; V. lol. . 450,775. As per lease, the earn 
an are now included with those of the lessee.—(V. 101, D. 775.) 


ST. LOUIS & HANNIBAL RR.—Hannibal to Gilmore, Mo., 85.6 miles; 
Rolls Juact. to Perry, 17.80 m. The railway was sold under foreclosure 
Sept. 28 1917 and reorganized (A lm in V. 105, p. 717, all the old bonds 

Dg fotred and no new bonds ise The new company took possession 
Dec 311917. The company in Se ~~ 1920 withdrew its petition made to 
the Minsourt P. 8. Commission in & 1919 for a on to abandon the 
entire system and scrap the entire road. George A Mahan, Hannibal. 
attorney for the company, stated that the property had been sold to John 
Ringling (one of the brot ers who owns Ringling Bros. Circus), who intends 
to improve the property and yy it. Auth. capital stock, $250,000 
non-cum. 5% prel. k and a+ 000 common (par £200); to the we, ‘and 

7 common stock had issued to June 1 1918 (V. 105, p. 717). 

m Jan. 1 1918 to Mar. 31 1919 net loss from oper., $20, 620.—(V. 107, 
DP. 1920; V. 108, p. 2123; V. 111, p. 1279.) 


ST. LOUIS IRON MOUNTAIN & SOUTHERN RY.—(Bonds.)— 
V. 116, p. 177. 


ST. LOUIS KENNETT & SOUTHEASTERN RR.—Owns Kennett, 
eo. to Piggott, We 20 miles. Stock, $300,000; par, $100. Pres., 

. D. Lasswell; -Pres., H. B. Pankey; Sec. & Treas., H. B. Pankey. 
Ortion, Kennett, Mio. —(V. 106, p. 191.) 


ST. LOUIS MERCHANTS BRIDGE TERMINAL RY.—ORGANI 
ZATION .—Double-track road from near Union Station, via Main St., Hall 
Sc. &0., to Ferry St., Sppestte Ge ee Bridge, 4.01 m.; it owns and 
controls the Madison Ill. & 8 1.91 m.; total, 5.92 miles. The 

perty of the Merchants’ Bridge Go. "(1.99 m. ) was con re & by deed 
yO 24 1920 to the company subject to mortgage for $2. 

Stock auth., $3,600,000; issued, $2,939,500; per, $100; of this the Ter- 
minal Railroad Association owns a majority. Nov. 1893 Term. RR. 
Assn. of St. Louis guaranteed by endorsement the fe. and int. of its 
$3, So lst ered bonds and the interest on $2,000,000 Merch. Bdge. 6s. 


91, 

J ome. Charges Balance 
2 S961 320 ° ae At $1,043,227 sur.$694.043 
ne 3.6 660 +375 ‘£28. 878.748 sur.248 86S 
1,097.952 def. 68.354 
589.014 def. 75,325 
RO en 486.288 def 32.359 
x Includes compensation due from Government. For latest earnings, see 
“Railway Earnings Section"’ (issued monthly).—(V. 91, p. 1448; Vv 108 


P. 2241.) 
eT.) LOUIS & O’PFALLON RY.—East St. Louis, Ill., to Mine No. 2 
8.94 mi Incorporated in Illinois June 1 1896. ‘Stock. $41 410-000" ‘al 


issued . * William Cotter, St. Louis, Mo.; Treas., Philip Marsh.— 
(Vv. 103, Dp. 62.) 


ST. LOUIS-SAN ERANCISCO RAILWAY.—The com ony on Dec. 31 
1922 operated directly or through subsidiaries a total of 5,246 miles of 
road of which 3,936 miles are owned, 1,215 miles leased and 95 miles operated 
under trackage rights. The mileage of the Compeny extends from St. Louis 
into the States of Missouri, Kansas, Arkansas, Oklahoma, Texas, Alabama, 
Mississippi and Tennessee. Through the Kansas C ity Ft. Scott & Memphis 
Ry., which t controls by stock ownership, the St. Louis-San Francisco Ry., 
also has a direct through route from Kansas City to Memphis and Birming- 
bam. V. 106, p. 2006; V. 107, p. 2377. 


ORGANIZATION. ta aye mn Missouri A 


24 1916 and suc 


qpeeed go Ter, ey in V. 198. D, SS. 1061, to certain pro 
ties of St. Louis & nelsco RE foreclosed under the General Lien 
and also “ine Retundine Mortgage. * 102, p. 2167, 1256, 1342. 


Securities of Present Co. (compare V. 104, p. 452, 1703; V. 107, p. 2477) 
Prior Lien Mige., Series A 4%; 55s Bonds; C 6% an omy D5%% Bonds. 

Limited to $250,000,000. ble in caperete series bearing such Inter- 
est rates not to exceed 6%, seaturine at different dates and redeemable at 

*@uch wean premiums as may be determined. Including Dec 31 1922. 


bonds in ya of Ss sit thes dentine gus Geioe donb ahananenes al $90.467 250 
Held to retire remnants of old securities. _......--....... - 2,841,250 
Dts cctnancbhodsmbeasioghs bbneenaatCenewos 90.000 
Coen B 5% Bonds, held by public (V. 103, p. 1889; V. 106, p. 
Sap Coon asSeEneenesescessncwsenensosessoncececece 24.980.000 
Series C OB b bonds sold in Dec. 1918 (see V- 107; p. 2477; V- 108. ail ; 
Series D bonds, sold in April 1922 (V_ 114. p. 2013)_-_-.__.... 6 ttt ore 


The balance, bearing such rates of interest not exceeding 6% and having 
such maturities as may be determined by the directors, are under the mort- 
reserved and issuable for the ne purposes: 
§ rtrt 300 for the general corporate oses of the company. 
000 for the refunding or acqu sit! on of St. Louis & San Francisco 
Ry. Co. gen. mtge. 5% and 6% bonds maturing in 1931 
522,000 for ~~ ayn Ke of Tm ‘obligations matured or maturing 
uen 
44,341,500 for the ecquisition of other lines of railroad and terminals or the 
30.268. : capital : and Le nga ay ge 9 $4,000 
000 for new equipment a e cum ve rate o ,000 bi- 
ennially, but only for two-thirds of cost thereof. 
19,922,500 wr im wih eg and betterments and rH yon 5 waa than 
at the cumulative rate ag $4, — biennially, 
cumuten™ aly te for two-thirds of cost thereo 


eLimnited to 


ime of issue, but payable, prior to the maturity of the principal, only out 
of the “Available Net Income.” Interest accumula yy bs pale 8 

or before maturity, but accumulations shal! not bear interes 

The full semi-annual 3% interest on the outstanding _~ —_— bonds 
has been paid to and 4 cannual Oct. 1 1923. and on Oct. 1 1916 to Oct. 1 
1923, also the rw 6H Gases >. yorest on the oqpetenmns ae bonds. 
V. 106. p. 822 7. p. 100 - 108, p. 1166; V. 109, p. 


Outstanding as ot rf SE Ee ee ee aE B80, 453 343 
~~. ae pers ref. stock con yor for pref. stock of K. ©. F. 8. 
SERRE ACE IO ES aS ae eee a nee CaN 94,475 
Rewer red ‘or 33 18% of cost of eT oot and improvements 
be issued at par after Jan. $4,000, biennially 


(2. O00 ,000 for r . and $2 600 7) for improvements) $20, 000.000 
Reserved to be issu par after Jan. 1 1932, at the cumulative 
rate of % .000 000 anbeally for that part of the cost a i= 
provements and for additions other than new mileage. 
spect of which Prior Lien Mtge. bonds shal! not be or 14,452.182 
Non-Cum. Income Mtge. Bonds, $75,000,000; Now Issued. $35,192,000. 
Limited to $75,000,000. Trustees, Central Union Trust Co. of N. Y. and 
J. H. Smith. To bear non-cumulative interest at such rate not ex- 
soeding 6% per annum as may be named at time of issue, but only after the 
oayment of all interest on the Adjustment Bonds whic one above. 
Reser ved for issue at per ice in for im rovements. additions and eg 

ment, 1922 to 1931. $2, thereafter $3.000.000 poe y 39,808 ,000 
STOCK.—The company’s share capital embraces: 
on-Cum. Pref. Stock, 200 .000 000.000 Auth.; Now Issued_- __.--. $7 500,000 
Entitled to receive for any fiscal year such non-cumulative dividends 
as may be determined by the board, provided for the two fiscal years next 
a the full ee o- have been paia on the Income Mortgage 

iasuable and redeemable, Loe wae or in part, at such 

pe ly gy may 4 fixed at time of iss 

Common Stock, $250,000,000 Authorized; $0, 447 ,026 Now Issued. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on ? 3 and V. 114, p. 411. 

REPORT .—For 1922, in V. 116, p. 2149, showed. 

[Road operated by U. 8. Railroad Administration from Jan. 1 1918 to 


Feb. 29 1920, with guaranty to Aug. 31 1920.) 

1922. 1921. 1920. 1919. 
Aver. mileage operated. 5,2: 5,252 
Total oper. revenue_-___$83, 008: 023 $86,292,584 $98, 723° 039 $82,202,918 





Net operating revenue_. 20,376,291 21,906,878 8,836,494 18,133,294 
Operating Charges— 

I 6 Sil ee teil A eh ee sieht $3,726,684 $3,672.703 $3,533. Sié $2, 73. 445 

Uncoll. railway revenue_ 61,142 33.848 43,2 373 

Hire of equipment—net. 1,051,832 427,981 1,926, ey 739: 325 

Joint facility rents—net_- 174,799 237 ,602 434,029 361,881 
Operating income-.-_-_$15, aol 834 $17,534,742 $2,899,564 $14,176,270 

Other income.......... 494,650 397 ,980 304,723 455,898 





Gross income. --...-- $15,856,484 $17,932,723 $3,204,287 $14,632,168 


Deduct—Rentals ___--- $239,497 $226,934 $241,553 $254,204 
Misc. income charges - -- 171,163 15,111 te Pots ~ eee 
Miscellaneous taxes---- 16.368 162, 984 ea eee 
Sink. & other res. funds_ 245,244 130,865 50,658 40,009 
Geper. OPe?. DTOD'Y—“108S ccc cee eee onnue 48,990 70,846 





Bal. for bond int., &c. $15,184,212 $17,394,829 
1922. 1921. 


$2.863.086 $14.267.109 
1920 . 1919. 
Interest on— 


Fixed charges-----.-- $9,887,795 $9 9,665,879 $9,630,761 $8,894,825 
Cum. adjust. bonds-. 2,431,884 2,391,750 2,340,893 2,326,895 
Income bonds-.------ 2,111,520 2,111,520 2,111,520 2,111,520 





Balance ofincome..--- $753,013 $3,225,680df$11220.088 $933,869 

a Miscellaneous taxes and miscellaneous income charges for year ended 
Dec. 31 1920 are included in ‘‘Other Income.’ 

For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 

es .—Chairman, E. N. prown: Pres., J. M. Kurn: V.-P.. Sec. 
eae © . H. Hamilton; V.-P., J. . Koontz, B. T. Wood and ©. W. 

che 


DIRECTORS.—E. N. Brown, Frederick H. Ecker, Walter S. Franklin, 
C. W. Michel, Theodore G. Smith, Thos. F. Woodlock, E. V. R. Thayer, 
Frank C. Wright, Robert M. Thompson, New York; A Becker, Chicago; 
J. M. Kurn, Sam Lazarus, Festus J. Wade, M. L. AWwilkte 8t. Lou is; 
B. F. Yoakum, New York: David P. Bennett, Pittsburgh; Grant R. Mc- 
Cullough, Tulsa, Okla. General office, Frisco Bldg. -, St. Louis, Mo. 
New York office, 120 Broadway.—(V. 117, p. 895.) 


ST. LOUIS SOUTHWESTERN RY.—System embraces: 


St. Louis S W. Ry. Ba meme FETT Shreveport Branch___________ 63.2 
Main Line—Delta to esaruesast? .4| Paragould 8. E. Ry. dleased)__ 37.3 
Main line trackage_-....-..---. 1.5| St. LL. SW. Ry. of Tezas (807 miles) .— 


Tilinois Division (trackage) _...132.7| Main L—Texark to Comanche_373.9 
Cairo and New Matre Branches, 63.5| Fort Worth & Dallas Branches171.6 
Grays Point Term. Ry. (leased) 13. Sherman & Sate Branches 92.3 
Memphis Div. trackage, &c_.. 68.7| Lufkin “ranch_......._..._ 130.9 
Cent. Ark. & Eastern (leased). 43 3 Steph. N. & s T. (leased) ____ _ 38. 3 


pee art& Little Rock Branches bs 8 
5.7 | Total operated Dec. 31 1922-1. 776 





luff Ark. River (leased). 2 

a Jan. 1 1918 leased Pine Bluff Ark.River Ry.,26 miles.—V. 106.p.297. 

ve ~~ _ henville North & South Texas Ry.. Stephenvilie to Gatesville, 

75 and Edson (near Hamilton) to to Comanche, 30 m -, is I 
Jaty 1018 with option of extension for ‘or 40 years, or t to 

A : ‘eon wich pet 1490, Fs Vv. 96. Isat. 

Arkanses & E é verating from Stu , Ark. 
miles. See BONDS below 





He too B00 Barkers Trust Co. hg F. Swinney, Trus- 


crwable os such rate not per annum as fixed 





807, VoD youd. 338: Vs 04 p. 17, 632" eased the Valley 
Oo years from » D. . 
v. 107, p. sy 105, p. 384. Tentative valuation V. 113, p. 534, Piso°? 





















Noy., 1923.] 
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RAILROAD COMPANIES | Miles! Date! Par Amount | Rate | When | Last Dividend ‘Places Where Interest ana 
[For abbreviations, &c., see notes on page 6] Road |Bonds Value Outstanding % | Payable | and Maturity | Dividends are Payable 
®t Louis South westera —Common stock $110,000, 00u' oval «an ~ $100 $16,356,100 eaten oer sae on 
Preferred stock 5% non-cumulative $20,000,000- - pee ae 100 19,893,650 5 Q—JI oy 1 1923 1% 7 \Ottice. 501 5tn ‘Ave, NY 
First mortgage certs ($16,500 per mile) gold_Ce.xc* 1.238 1891 1,000, 20,000,000 4¢ M & N|Nov 1 19389 |Guaranty Trust Co, N Y 
Second M 4% inc $10,000,( non- een &- -Ba.xc*| 1,223 1891 500 &c, 3.042.500 a J & J\Novl 1989 ‘Bankers Trust Co, N Y¥ 
First Consolidated mtge $25.000. 008 ¢ Ea: -xc*&r| 1,271; 1902 1,000, 21.261.750 4¢ |g & DJunel hat | Raustente Tr Co, NY 
Seeowouriic Wor Gnd Ret tat ee Sasso") 166, 1910 | 18M) Suis boo SE GS SHH LIBS | (NCw ont and'S host 
e e} ‘ 5-x0*} 006 423 = aly 1 1990 ew York an t u 
Paragould Southeastern ist M $5,000,000 gu__._. pee 1,000, See text ® PE EE, ORE Os enor ee ro 4 
Equipment gL 8 ree eengn ~--| 1914 1,000 51.000 5 Fr & A To Feb 1 1924 ty 8 Trust Oo, N Y¥ 
Ser E. due a 2 Se. call par_--G) onl aan 1,000 105 000 5 \A & OaApr 24to Apr’24 Guaranty Trust Co, N ¥ 
do Ser F. due $21.990 s-a____. a ---| 1918 1 ann, 126.090 44%e |M & S15 Mar 24 Sept'2A| do do 
do Ser IT due $90,000 xa. ---+------ Ba.c+4 ---| 1923 1,000, 2,610,000, 548A & O Apr '24-Apr'38|....---.-------.------ 
Gray’s Pt Term ist M guar p &igold.... SSt.scé& 16 1897 | 1,000 500,000! 5 \y & D/\Deo 1 1947 N Y, Eq Tr & St Louis 
lst Ref &{Ext M34, 000.000 000 g red text gu P&IEq.xo*) 7 1906 | 1,000 Seetext | 5 c F & AjAug 1 1956 do" oO 
Cen Ar&E ist M $3,000,000 g red tos tant Ay &r® 1910 | 1,000 1.085.000) 56¢ J & JiJuly 11940 Guar Tr Go, N Y &8tL 
a TO ee Re ee CRE 
— sal om £009) eo ss Val Tr Co. 
caulp trust cert SeriesA due +e eagle tien ‘ 7) 1923 1,000 280.000) 6 A & O| Apr °24—Oct °30| Liberty Cent Tr Co, St L 
t peut Be ptéee & Term Ry—lst M $500,000__ xxFCz ---| 1909 1,000, 400,000 6a J & JJan 11929 First Tr & Sav Bk, Ohie 
a paul ern Grand Trunk—See Chic & North Wes 
Hy paul a Kan anaes A wi Foe cay} a oe 1880 1 000 250 000) 6 M & N/|May 1 1930 C 1 Union Trust, NY 
in oun one ’ ! A a entral Union " 
Gonsol area (si 100.0 0,000 are 4s), int as rental! __s) ->-| 1894 1,000) 250,000'4 ¢ eS eM & N May 1 1944 Northwest’n Tr Co, St P 
ist & Ref eo oe (V 104, p 2344)_--_!  ~i9| 1917 lonemapes | Ascollat; 5¢ |........ tt. «- Lnneeshenneusnaanainnt 
} one — J callable Pe 10l_.ve ‘omatel io 100 &c | $000 one 5% gid& O15) Reo ie to38 J P Morgan & ee NY 
st ee wae! AGS (wee eee s| . . -ece-e<e| SSip iver lesceseccasoocoesoon 
salt LCL Un ay By & © Ri — st M $1, 000 red.Ba..x} 4.38) 1908 1,000) 1.035.000) 56¢ M & N\Nov 1 1938 Bankers Trust Co. N ¥ 
Wer Sanat ey call 104CC ocel Peso 100&¢ 302 7 ge iM & »* To Sept 1941 |Cont&OComTr&sB, Onie 
Third mortgage, 910.000 eutheriend 2277777 ===} 1619 |2272227"} 150:000| 7 SoM eteameuatelinecanienteidienda Gemeiabentiinnn 
San Aatonio, arnnsas Pass—Stock......... sites 100) DE on 06.608) de sece val eae 
First M $21 Of cust p & 1 (end) __-_Ce.z0* &r 729.81, 189: 1,000, 17.544.000| 4¢ J & J\Jan 11943 Central Union Trust, NY 
sa ActsaisGrids Daae aie imoneeey ial Rit) tse dasa] th ib E Samii emcee © F 
— ° fi : i 413. e t ts) 
Receiver's certificates $250,000 auth....... — encl Beat sererens| 45,000 7 . et oe. S esonsleensene Eenisebatede eco 
| | 








On Nov. 22 1922 the I.-S. ©. Commission authorized the company to 
acquire control of the Valley Terminal Ry. by lease. V. 115, p. 2581. 


ORGAN.—Reorg. of St. Louis Ark. & Texas, foreclosed in Oct. 1899 
‘Ue. a0. "Ki. "3S. ‘i. "14. °15-"21. °22. °23. 

PREF. DIVS. (%)....-.-- 2 5 4 5% 4% 1% None. 2% 5 
Divs. on pt stock were resumed on Dec. 30 1922 with a payment of 


234%; April 2 1923 to Oct. 1 1923, paid 14% quar. 


BON D8S.— First OConsoils, auth. issue, $25,000,000; unissued bonds were 
caserved to retire the balance of 2d mtge. ‘incomes outetanding veep of 


consola a tem es. See V. 74, p. 831; V. 75, D. 790° V - 77.0 
2160: V. 84. p. 1249: V. 87. p. 814: V. 88. p. 453. 
The First tA and U ‘ng 58 of 1912 ($100,000,000 auth. issue 


cover aj) the property secured by existing mortgages 


rst lien on all extensions, branches, equipment, &c., 
guired with the proceeds of the bonds. f the Te ne 269 000 bave 


ed, inclu $4,114,000 in treas. on Dec. 31 


been issu 
py! bonds, $38.19! are reserved to retire prior lien boads of the compan 


and controlled ‘sdaltons maturing during the life o 
$49 540.000 for additions. \mprovements, equipment, 


groviwons aaah ! p. 1450. 1120 580. 488: V. 95. p. 887; V y tok 
91; 100. n7a Vv 102, p. 1718. Equip. trusts, series F. _ 


p. 1211. Series H, V. 116, p. 1650. 


anties.—Gray’s Point Term. guar. of lst 5s, 
Louis So. W. owns all stock and leases road till Au 19 


of © Gray’s Point Term. Ry. Ist Ref. & Ext. $258.08 gold 58, redeemable 


after 5 yrs. at 7 ($4,900. c+ * ene, | 


retire the. ak VB Ill. & Mo. Bri-ige bonds 
$843 .000 issu ad pledged Ape -y | ae L. oe? 00 Se . First Term. and Unif 
mtge. V D.27 81 820: V. 85. p. 222, oot. 


The Shreveport sree o Terminal Co., which is controlled, is leased for 


60 years from 2 1905, $500,000 bonds ($4 
Cugrantess, p. 1 
Cen st be issuabd le at 


Se ($5, oar oe issue; $511,000 issued, held by St. 
1922). 366. 1925, 1824. Pine Blutts 
(leased ) Ist 4 $26. 000 issued. held by St. Louis 8 


REPORT.—For 1922, in V. 117, p. 549, showed: 





-- ——Corporate- —-Combined 
1922 1921. 1920. 1919. 
Freight revenues- -_----- $22, +48 231 $20,837,819 $25,280,354 $15,821,318 
| eee 2,686,794 3,089,890 4,026,709 3,819,762 
Mail, express, &c___-__- 946. 331 932,409 1,312,712 755,751 
Incidental, &c_..___-_- 229,557 293 ,343 401,183 264,331 


O87, 1101; V2 753; V. 83, p. 815. 
. Ark & astern | 2 006 per mile are guar. p.&1 
also Bt hensville No. & Bo. Texas ist 56 and P: ould Southeastern is 





and will also have 8 
constructed or ac 


Of the remain- 


f the mortgage, and 
&c., onder ge ent 


Vv. 09, . 1062. St 
58. Vv. 65, - 413. 


are reserved tc 


50,000 issued) being 


Louls 8. W Dec. 3) 
Arkansas River Ry 
W. Dec. 31 1922. 

















Total oper. revenue_-_$26,159,914 $25,153.462 $31,020,958 $20,661,163 
Maint. of way & struc__ $4:299.438 $3'962.520 $6.326.553 $4,127.516 
Maintenance ofequip_._- 4,831,412 4,415,772 6,717,152 5,220,162 
Traffic expenses_____-_- 740,968 800,443 755,704 314,114 
Transportation ______-- 9,091,609 8.764.729 10,898.597 7,880,833 
. i — Reena 1,043,999 1,169,089 1,188,051 789,959 

Total oper. expenses _ - $20,007,425 $19,112,553 $25,886,056 $18,332. (583 
Net earnings. -.-.....-- $6,152,488 $6,040,909 $5,134,902 $2,328,579 
Tee accruals.......... 1,261,882 1,155,912 1,247,677 853,182 
Uncollectibles _......-- 5,066 3,708 1,777 182 

Operating income____ $4, oss. eth $4,881,289 $3,885.448 $1,471,215 
Hire of freight cars _-_--- 329,679 921,840 158,474 
Joint facility rents____- 339° 373 236,396 236,909 260,711 
Interest income_--_-_-_-_-- 169,074 138,936 367 ,162 300,400 
Miscell. other income--- 144,499 120,559 311,041 940,099 

Gross income-------- $5,548,467 $5,706,858 $5,722,400 $3,130,899 

Deductions— 

Joint facility rents__.-- $787,116 $674,453 $602,952 $546,967 
DT Pee... i caceee j. s«neene 318.618 283 600 
Miscellaneous rents_-_--. 20,259 32,056 32,238 41.580 
Interest on funded debt. 2,449,192 2,473,697 2,236,887 2,250,490 
Other interest._..._--- 2,874 1,567 15,924 103,932 
Miscellaneous ........- 32,346 47 ,457 92,041 833 ,923 





Net income-.------.-- $2,256,679 $2,477,685 $2,423,743 def$929,593 
eneure def536 ,093 def2,275,501 


Federal net income_.__._. —------ 











Corporate net income. $2.256.679 “$2. 477,685 $2,959,836 $1, 345,909 


For latest earnings, see ‘“‘Railway Earnings Section”’ 


OFFICERS.—Chairman, Edwin Gould, N. Y.; Pres., Daniel Upthegrove 
St. Louis; V.-Pres., Dave H. Morris, F. 'W. Green and N. B. Burr: Sec. 
Paul J. Longua; Treas., Charlton Messick; Gen. Aud., R. D. Cobb, St 


uis. 
Directors.—Edwin Gould (Chairman), Dave H. 
Pierce. David H. Taylor, Frank Miller Gould and 


New York; Daniel Upthegrove, Harry B. Wallace and F. W. Green, St. 
Louis. Office, Railway Exchange Bldg., St. Louis. N. Y. office, 501 


Fifth Ave.—(V. 117, p. 1993.) 


ST. LOUIS T OV & EASTERN RR.—East 8t. Louis, Ill., to Troy, Il,. 


gta branch 1 mile to Desxviie. Ill.; total, 18. > a 


, Edwardsville, Ill., to near Formosa, 7m.; yard track and 


sidings, tT .28 m.; total, 45.19 miles. Strictly « freigh 


an noe is owned by the Merchants & Mfrs. I 
ecord: 124% 1903. and 1904; 25% each year 1905 to 1909 
je pe lou in 1910 and 110% in 1912. None thereafter until 1918, when a 


div. amount to id; pone in 1919; 13 
re Series 1557 For year 1922 
156,358; other Bak, iP! 350; fixed charges, $50.1 


ur., $153 
es., E. H. Conrades, 314° N. stn St., St. 2 $90.16; be tii D. 1993 


ST. PAUL.—See Chicago Milwaukee & St. Paul. 


(issued monthly). 


Morris, Winslow 8. 
Franklin Q. Brown 


es; leases St. Louis 
troad. The $850,000 
nvestment Co. Div. 


% % in 1920. Equi 
(eros: $588,642; net, 


ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of. 
way from St. Paul terminals to stock yards at South St. Paul, with receiv 
ing yard and other tracks; total, 7. * miles. Total owned and operated 
inder lease, 37.44 miles. V. 104. p. 953. 

Bonds (auth $500,000). see table above and V. 104 953. For year 
ending Dec. 31 1922, gross earnings were $512,355: net alter taxes, $119,876; 
rentals, interest, &e.., n°. 821; bal., sur., $79, 055. Pres., L. F. Swift: 
V.-P. & Gen. M E. Good; Sec., A. proKocats: "Treas., H. A. 
Barber. Office. “ith, St. Paul, Minn —V. ‘on p. 697; V. 108, D. 1611.) 


(THE) ST PAUL UNION DEPOT CO.—owns Union Mien Station 


with NAF yA, miles of track and ts building o com new pase. &c., to cost about 
v. 1,000 the ay unit of which was placed n operation in A Apett 1930 1920. 
110, | 148: 8; 22 B. 2208, tones . 1087: V. 107, p. 1838: 05, p. 254 04, 


. 4 Oe pe. Pacific, Chic. St. Paul wy & Omaha, Chic. 
Mil. & St. Paul, Chio. Great Western, Chio. Burl. @ Vesey. 3 Minn. St. 
Paul v1 S. Ste. Marie, Minn. & St. Louls and the Chico Pacific. 
own the entire capital stock egy : In May 1917 the Wis. Ri. Oomm. 
sanctioned an issue of $11, 000 new bonds, ow of $20,000,000 auth., 
mane gone, the nine proprietary companies V. 104, p. 2119. 

The $8,000, 5-year 5% gold notes sold in Dec. 1918 (V. 107, p. 2477) 
sre endorsed with a joint and several guaranty of the payment of Siscinal 
and interest execu by all the nine companies using the terminal. While 
these notes are outstanding no security can be created or issued ranking 
ahead of the notes, the only underlying liens being the $500,000 bonds due 
‘on 1930 and 1944. The proceeds of this issue were to be used in part to 
meet floating debt incurred for acquisitions and construction work and in 
part - provide for completion of construction program for 1919.—V. 107 
D 


1 

The $1,500,000 3%-yr. 7% notes sold in July 1920 are guaranteed by 
the nine railroads using the depot. The proceeds are to be used to complete 
the 1920-1921 construction program of the new $10,000,000 terminal which 
is being erected at St. Paul. 111 295 

Stock authorized, $1. 2000. 000; anne eae $032.4 400; 0: pars $100. Rentals 
cover int. on bonds and 4% on stock since M . From 1881 
to May 1901, 6% ee.” were pals. Wor year ended’ Des. BI 1922- Gross, 
$293 060: def. after taxes, $734, P59: other income. $594,896: rentals, $1, 435: 
deficit tor yeee ' $137,927. Pres., Ralph Budd; Sec., Charles ’ Jensch. 
—(V. » Dp. 2213. 


SALT LAKE CITY UNION DEPOT & RR.—Owns union depot and 
facilities at Salt Lake City, opened Aug. 20 1910. Stock, $200,000, 
equally owned by Denver & Rio Grande Western and Western Pacific, which 
jointly guar. bonds, prin. andint. Bonds are ouniecs to call at 105 on and 
after Nov. 11923. See table above.—(V. 91, p. 523: V. 107, p. 1102.) 


SALT LAKE GARFIELD & WESTERN RY. —Salt Lake to Saltair 
Beach, Garfield, Utah, &c., 16.73 miles. V. 65, p. 824. In Aug. 1919 elec- 
trification of line was completed. only electric power now used. The Ist M. 
is limited to $600,000 issued, $300,000 paid off, $18,000 call. at 104 and int. 
on any int. date in reverse of numerical order. Remaining bonds are issuable 
for 80% of cost of extensions, &c., when net earns. are twice the int. charge, 
includ ng the additional bonds. ‘The Salt Air ~—r Co., an amusement 


resort, was purchased in 1918; property i is ° o a both the rg | aes 
second mo es. See particulars, V. 104 02. p. 2 

stock. $7! hag ig 4 the Zion's Sav kB. ny & Nitrust Oo. nti 
Lake City. Year 1922 $163,819; net, after taxes, $77,058; other 


woome. $19, ye Sedactions. § $92,569; bal., sur., $3,556.—(V. 105, p. 608; 
- 106, p. 2011.) 


SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to Hous- 
ron, 312.80 miles; Kenedy to Corpus Christi,Tex., 89.33 miles; Yoakum to 
Waco 171 miles; with branches, 156 miles; total, 729.84 miles. 


BONDS.—Mortgage is for $21,600,000 (trustee, Central Trust Co.), and 
the Sou. Pac. Co., by endorsement on each bond, guarantees, juncond tion- 
ally, ‘‘the punctual payment of the principal and interest.” Bonds for 
$2, %oo, 000 reserved for extensions, limited _ 100 miles at $27,000 per 
- > ae. Abstract of mtge.. V. 

-04 (under order of the Texas Ratiroad Commission) cancelad 
si. 135 56,000 of the outstanding $18,900,000 bonds, reduced the stock to 

1,000,000, and separated the mapegeme nt from the Southern Pacific. 

i ee > 90, 148. 401, 452, 2340: V. 78, p. 2600: V. 82. p. 453. 


"aa —For cal. yr. 1922, gross, $5,780,170; net after taxes, $333,- 
068; other income, $45,401; deductions, $1,492,350; bal., def., $1,113, 881. 
For latest earnings, see — bene ar Section” ‘(issued monthly). 


Pres., W. H. McIntyre, N. Y.; . E. FitzGerald, San Antonio, 
Tex.; Treas., Haden F. Smith.— we mia a 1892.) 


SAN ANTONIO BELT & TERMINAL RY.—Organized May 2 1912 

with $175,000 capital stock, all owned by Missouri-Kansas-Texas RR. Co. 
to own freight and passenger terminals at San Antonio, Tex. See report o 
Mo. Kan. & Tex. Ry. Co. in V. 101, p. 1816. Property rented by the 
M.-K.-T. RR. Co. of Texas at a rental incl. in their operating Gurme. 
which covers the int. on the $1,859,000 6% mtge. notes of 1919. 
p. 1061: V. 102. p. 1718: V. 105, p. 710.) The notes are subject to call 
during the first year at 102 and int.; second year at 101 % and int.; third year 
at 101; fourth year at 100% and int. Mortgage trustee, Mercantile Trust 
Co., St. Louis. Pres., ©. E. Schaff.—(V. 108, p. 1061, 1391.) 


SAN ANTONIO UVALDE & GULF RR. CO.—Owns San Antonio, Tex. , 
to Crystal City, 144.43 miles; Uvalde Jct. to Carrizo Springs, 52. 83 m 
Pleasanton Jct.'to Corpus Christi, 117.26 m.; total, 314.52 miles. The 
Bankers Trust Co. of St. Louis owned practically all the bonds, and these, 
iwing ju judicial sale of same, were acquired by John T. Milliken about 
Feb Most of the stock and bonds now belong to the Milliken 
aa ids See eo pose 

. . n Ap e 
certi tes were re retired’ and new a of $250.000 authorized. $22 $525 000 





sold, $25,000 still with Treasurer; all except $45,000 retired to April 1923. 
(V. 107, p. 1005 1194.) 
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RAILWAY STOCKS AND BONDS 


(Vor. 117. 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Arizona Ry.—Mortgage $12,000,000 
trust certif. Series ‘‘A”’ 


Mties 
Road 


Date 
Bonds 

1917 

1921 


& Sana 
1912 
LyO9 





san Diezo 
Guar. equip. 
San Francisco & Nor Pacific—See Northwest Pac RR 
San Francisco & San Joaquin Veher ee Atchison 7 
San Joaquin & Easter:m—ist M gold red text....c* 
San Luis Southern R y —First intge $1,000,000 gold __x 
San Pedro Los Ang & Salt Lake R—See Los Ang 
Santa Maria Val RR—Ist M $200, g red 105 
nta Fe Prescott & Phoenix—See Atchison Topeka “« 
nac & Lake Placid —See Chesess 450,000 eu Lake Piacid 
atoga & Schenectady— Py ee 
ult Ste Marie Bridge | ist Me 
vannah & AtlantaR ey L ty lst Mg- * Pies 
lst & Consol M $5,000,000 gear ar call 105_Pr.c* 
Pt W Ter Corp g bonds $2,000 not gu_.x.Eq.c* 
Savannah Florida & Western —See Atlantic Coast Lin 
Sav & Statesboro—\st VM $500,000 gu p & 1 (end) _xc* 
Savannah pene Station Co— lst M 3,000 g.--G.xr 
S< & Duanesburg—See y ees & Hudson 
Schuy Juniata RR —See Pennsylvania RR 
pay at & Lehigh—First M guar ing Co ..-kv) 
uylkill Valley Navigation & RR—Stock~.-....-. 
1 tee Air Line Ry Co—Com stock $40,041 ,000- 
Pret 4-2% (noao-cu m) and partic. $25,000, 
Pref stock 6% non-cum & participating $2. 280 ,000 - 
First mtge gold subj to cal! (see Sess) 5° -CoBa.rc&1 
Refunding mtge sie ,000.000 red 105. ..N.xc* &r® 
ist & Cons M $300,000,000 serA calll07% G.c*&r* 
Adjust M(5% cum int) $25. 000,000 red par_FBa.xc* 
Divisional Bonds and Equipment Trusts 
Atlanta-Birm Division tet M $10,000, .000. .Col.xe* 
Florida West Shore first due $72,000 5 
Seupmest meg $28 25,00 and § $7 aA ‘vos. 51908) 
o**R’ s-a ...GP 
do do ue, 82 } 
do “T” due $87, r B00fee gpa anee c 
do “U" due $12%.000 s-a red 1s. sete pennies 
do “V"’ due $275,000 s-an red 105... -xxxc*| 
do Seab-Bay Line Co ‘tA’? due $157,000 s-a__| 


Equip trust No 66 due $110,000 yearly 
ars Additional amounts outstanding as collateral. viz q $27.00 0.000 


opeka Fe 


32 
eles & 
18 


Santa 


Sa 
3 gees 


] 
4 


5 


—_ 
. 


- 
5 
$ 








~~ 
. 








3 


— 
So 
o 


33338 S08 


ee 


ooOoOOooeS 


NWN Ww Ke 
SCwOWnKON@ae 


pat pam pe pee pet th 
oo 


Par 
Value 


1,000 ( 
$1,000 
Salt Lake RR above 

1911 000 


rs 2 


S588 


1 oom 
S35 
1 6355 


Amount 
Outstanding 


Rate 
% 


When 
Payable 


List Dividend 
aud Maturtty 


July 1 1957 
6% (JR Jid June 15° 1936 


Places Where Interest ané 
Ditvtdends are Payable 





San Francisco 


56 
5¢ 


8 Mar 1 1952 Secur Tr & Sav Bk, Los A 


Internat Tr Co, Denver 


M 
J 
M Sec Tr & Sav Bk. Los Ap 


e &F 


145,000 


450 ,000 


3% Troy. 
419.000 
000 


Bank x Montrea Le 
May 1921 coup in ES 
Franklin Trust Co, N ¥ 


= 
3 


33 


S$ £8 8 


Chath Bk & Tr, Savannab 
|\Guaranty Trust Co,N Y. 


© 
Se eee 


gs § 
“<—K &S pegs 


& N|May 1 1948 ‘Reading Terminal, Phila 
& J See text do do 


ete 


sececess sockthausneneeasesnecens oe ce <6 o@ c@ ce oe oe ce ce oo 


A & OApr 11950 |24 Broad St, 

0 Oct 1 rtd (24 Broad St. New York 
8 Sept 1 1945 | Suacessy Co, N 
A\Oct 1 1949 |Aug 1921 int. deferred 


May 1 1933 24 Broad St, New York 


11 do 
Tan "24-July '24 Gtrerd “Trust Co, Phila 
Jan °24-July ‘26 do 
June’24-Dec '27|\Com Co, Phila 
|Feb '24-Aug °37|Chase Nat Bank, N Y 
\Apr '24-Oct '32} do do 
Apr °24-Apr '35 do do 

A| Feb 24- Feb ’37 
15 |To Jan 15 1935 \Guaranty Trust Co,NY 
: bon ds proprietary cos. $2.950.000 


= 
°o 
WNWOeN 


Steer 


S22SE2358 SESEES 


Sse 
ae 


a 
Ceeee See 


a 
) 


SEEe 


"yaad 
>a 


s 
JJ 
J 
J 
D 
A 
oO 
oO 


= PON 
VW vOom 
orb 


3 


6 & 
+ $36 ‘gat ‘ann! | sit. 943°"50 





For 1932, gross, $1, O33, 309; net oper. income, $130, 683; other income, 
$12.451; int., rentals, », $368, 527; bal., def., $216,393. 

for latest ‘earnings, — “Railway Earnings Section” (issued monthly). 
—(V. 116, p. 1761.) 

SAN DIEGO & ARIZONA RY.—Owns and operates a standard gauge 
steam railroad connecting San Diego with E)] Centro, Calif. Main and 
branch line trackage owned aggregates 141.3 miles. In addition, company 
leases or operates under trackage rights 19.59 miles of line. Lines in lower 
California aggregating 44.4 miles are controlled through stock ownership 
of Tijuana & Tecate Ry 

The ornate of the Y stock is divided equally between Southern pease 
Co. and J. D. & A. B. Spreckels Securities Co. The Southern Pacific Co 
owns Bf. 815.000 of the total outstanding bonded t. ~ re $10,104,000. 

In Dec. 1917 obtained authority to purchase p roperties of the 
San Diego & Southeastern Ry. In March 19} ised 4 $1. 560,00 00 of its own 
bonds to make payment therefor. The San D . Ry. ogee some 
£3 mallee of Foe road f see shows San Diego, Calif. lee § 108, = "2366; V. 106, p 

In Oct. 1918" one alte, RR. Comm. authorized execution of a mtge. 
securing $12,000,000 6% bonds, due July 1 1957, and also the issue of 
$7,289,088 of the bonds. In June 1920 the California RR. Commission 
authorized the lesuance of $1 000,009 honds to be loan advanced b 
Southern Pacific RR. V. 109, 1987; 108. 7 1375; Ve 1670° 
In July 1921 issued $600,000 Streator a RL Aa, aad ficates. 
V. 113. p. 534. Stock auth. $8.000.000; issued, $7,.826.800. Income 
account year ended Dec. 31 1922, gross, $1,173, ae er. income, $146,506; 
other income, $49,622; deductions, $975,645; _. $779,517. Pres., 
John D. Spreckles: V.-Pres., R. . Gillis; Sec., Masson; Treas., a 
a aT ewer ky Ss Fs Scie. Office, ED. Bldg., San’ Diego. 
= 7,P 63.) 

SAN JOAQUIN & EASTERN RR. —El Prado, Oal., on the Southern 
P to Oascada, on Big Cree 5.9 miles; sidings. 

Stock, $1,000,000, all owned by South. Gal. Edison Go.; $100. Bonds 
are redeemable as a whole at par and int. on 60 days’ notice or by lot fora 
sinking sane § of 1% of outstanding bonds from me: 1 1917 to Mar. 1 1951 
mannan E. Huntington; Pres., B. Miller; Treas., Percey: 

v. , te. Compt., A. Office, Los "Angeles, Cal.— 
(Vv. re p. 1836. 

SAN LUIS SOUTHERN RY.—Owns Blanca, Colo., on Denver & —y 

Geente to Jaroso. on New Merxico-Oolorado State line, 53 m. Oom 
oes. FT 50,000; pref.. $250,000. Bonds ($1,000.00) Outstanding, $327, - 

000. nternational Trust Oo. » Denver, trustee. Cal. 

$29,691; net def., $2,214; int., rentals, &c., $17,520; bal. "act 275754 734. 

Pres., Henry 8S. Thompson; Sec., G. W. Brerbauer; Treas., Chas. A. Robin- 

son. Office, San Acacio, Colo. 

SANTA MARIA VALLEY R 
leases Guadulupe to Bettaravia, 
ment with Southern Pacific Co 
p. 132. Stock, $300,000; 000 1 ear 6s, 
sinking fund 6% gross earnings y ;. redeemable aes “i918 = LOR. 
For year ended Dec. 31 1922, gross, $72,534; net oper. income, $104,15; 
other income, $10,959; int., rentals, &c., ,321; bal., or. 52. % 
C. Magenheimer; E. J. "Gates; Sec., E. J. Mil ey, ey Angeles, 
Cal.; ‘Auditor, J.M. Davis, ‘Santa Maria; Treas., Jay Spencer, Los Angeles, 
Cal —(V. 101, Pp. 132.) 

SARATOGA & SCHENBCTADY RR.— (See R...- Del. & A 
Sy ooe to Schenectady 20.5 Leased 


cal 8 a and lease assigned *e , Del. & Bedecn, 
Hentai 1, $450,000. Divs., 1% yriy. (J. &J. 1). 


Nag | bog year. Stock, $4 
4.) 
SAU a ste. MARIE BRIDGE. —Owns Sault Ste Marie Bridge, includ- 
tg f main track. he Can. Pac., oe. So Shore & Atl. and 
it. Pas. Ste. varie RR. cos 00s. agree to pep Ses use of bridge an 
amoun tat eu to DOD Ono. expenses anc interest ond 8.f.ondebt Bonds 
auth $1, 000; issued, $900,000; sinking PLA, $5,500 yearly, 
redeemable at 110 if not purchasable at a lower figure; outstanding in — 


of re (Dec. 31 1922), $388,000; held alive in sinking f 
Stock, $1,000,000. a co 


cot AVANNAH & ATLANTA RY.—Owns and operates 144.7 miles of 
extending from Camak, Ga., on Georgia RR., to Savannah. 
The Port Wentworth terminal, which is owned by the Savannah & Atlanta 
Ry. Co., comprises about 3 000 acres of land jytng along the Savannah River 
on y tidewater. 6 miles from Savannah. On th is pro y are located a lumber 
company, sugar refinery, MS wot concern, pulp mill, barrel factory, &c. 
In March 1921 Charles Gay and Thomas B. Felder were appointed 
receivers for both companies. V. 112, p. 1025. Mr. Felder resigned as 
receiver for Port Wentworth Term. Corp. in July 1922 and was succeeded 
by Paul J. Burrage. 


STOOK, &c.—In July 1917, to purchase the Savannah & Northwestern 
$2,360 the ier x y increased its 7¥°¥% oo stock from $500,000 to 

250 which $1,250,000 is to be 7% Re . stock cumulativectin 
"192 0. and the remaining $1.000.000 will be congmon stock. 
OS SONDS. —In the merger of July 1917, the old securities were retired, 
except the $865,000 Brinson Rye 5s and $46,198 equipment trusts, and 
there was created a new $5,000 First & Consol. Mtge. to the Franklin 
Trust Co. of N. Y., as trustee, of which $2,590,050 issued. Additional bonds 
can be issued for only 85% of the cost of extensions, &c., when net earnings 
are twice the total! interest charge as increased. See V 104, Se 2642. 
May ade tte te was defaulted and protective committee Semen: ¥ ¥.119. > 


1979; V Foreclosure proceedings to be institute a, 113, 
1983. y tte 


ort Wentworth Term. bonds (not guaranteed), 
In Sept. 1919 was authorized to issue $145,125 of equipment notes to 
purchase 3 locomotives and one locomotive crane. V_ 199. p. 1180. 
EARNINGS.—For cal. year 1922, gross, $847,712; ry. oper. income, 
$83, 354; other income, $6, 292; deductions, $380,480: 
) 


: bal., def., $290,834. 
res. Gay, Jr. , Savannah, ert Vice-Pres., Wm. Minot, Boston, 
Mass. ‘Office, Savannah, Ga. —(V 114, Pp. 628.) 


N. a 


dson .)— 
uity in 186. to Rens. 
y which it is operated. 





SAVANNAH & STATESBORO RY.—Owns Cuyler to Statesboro, Ga., 
32.6 m.; trackage, Cuyler to Savannah, 20 m. Stock, $200,000, all out- 
standing. Has traffic agreement with Seaboard Air Line, which guarantees 
ones uy am. principal and interest; i oe Trust Co., trustee. 

‘ - 1303; V. 77, p. 695. - 81, p. 614. 


Man NINGS. bat year ending Dec. 31 1922, gross, $62,330; net oper 
deficit $9 590; deficit after charges, $26,988. Pres. oA Randolph Anderson 
Sec., Samuel A. Cann, Savannah, Ga.; T w. — ews, Ports- 


Form of guaranty, V 


reas., T. 
mouth, Va. Office, Statesboro, Ga.—(V. 93, p. 1464 


SAVANNAR UNION STATION CO.—Owns union pass. station and ter- 
minal at a., with 8 m. of track. Leased sy the Southern Ry. 
mag Ay West, (now Ati. Coast Line RR.) and Seaboard A. L. Ry., 
— own the $300,000 -—— ame regent sovetins for interest and s.f, on 
maintenance, &o. J. enly; Treas., Savannah Tr. Co 
sney . Davis.—(V. 5 p. 843; v "74, p. 1039, 1253 
SCHUYEKILL & LEHIGH RR. .—Owns from High's Farm, near Reading, 
eens n, Pa., 48.96 m.; total track, 67.93 m. In 1885 leased to 
Phila’ & for years. ‘Rental $27,000 yearly and taxes. Reading 
On =. a ($600,000), of which $598,000 under its gen. mtge. of 1897. 
See Reading Co. for proposed merger.—(V. 117, p. 1778.) 


SCHUYE KILL Varley NAVIGATION & RR. —Port Carbon to Reeves- 
daie Pa.,1 track, 5.26 m.; total track, 29.70m. Leased July 25 
1861 for 999 pad hy fo ny ‘& Read. RR.; assumed by P & R. Ry. Dec. 1 
1896. Rental, $29,450, which has paid 5% on stock ey&J) and State taxes. 


SCOTT'S RUN Ry.—(V. 117, p. 209.) 


SEABOARD AIR LINE RY. CO.—This system includes a line from 
Richmond to Atla ate, Birmingham, Charleston and Tampa. On Dec. 31 
1922 was operating 3,576 miles of road, viz.: 

Mileage owned _ - 3,476 4 Leased lines _- -___- 
Less leased to others 2| Operated under contract_ 
7 | Trackage—To Atlanta, &c_- 


Proprietary companies. -- --- : 

Also owns a 1-6 interest in the Richmond-Washin +08 Co., controlling tne 
road from Richmond, Va., 3 Washington, D.C , Dp. 843), and under 
traffic eement with the Penn. RR. maintains AA, 3. oar service between 
N. Y., Phila., Washington and the South. In Jan. 1907 the entire stock of 
che Macon Dublin & Savannah Macon to Vidalia, Ga., 93 m., was acquired 
or secured under option, the $1,529 29,000 5% bonds ($1,840,000 auth. issue) 
being guar., prin. and int. OL p. 104, 451. Also controls the Balt. 
Steam Packet Co. 

Owns majority “stock of Chesterfield & Lancaster Ry..38 m. V.89, p.43. 

In July 1912 acquired all the stock of Garich & Cnastenten RR., extend- 
ing from Lumberton, N.C., to Marton, S. 43 miles, and, throu h stock 
ownership. a 12-m. extension known as ae Marion & Southern R also 
of me Tampa Northern vos eae from Tampa, Fila., to Brookville 


68 miles. V.94 49; V. guarantees $750,000 bonds and 
owns stock of Fain EF BS Coast RR.., ae. owe yo 
urg. V. 96. 1425. , X. caption -Bay bias Go. orn RRO 
In Jan. 1922 Deganised the Seaboard-Bay ede oy. 114, = 522. 
MERGER, &c.—In 1915 the be geanpany Dee yet and future 
requirements through a financial plan ( tole D. oc as 189, 1273). 
In Treasury Held by 
beh Yoon STOCK.— 


or Pledged. Public. 
mon Stock (par $100 


$3,021,600 $37.019,4 
Preferred Stock $27,280 000, issued [without prefer- - ” 


ence of one part over another] as follows: 
(a 3a As 6% non-cumulative preferred 

(b) As 4-2% non-cum. . i. @., entitled to _— 
cum. pref. divs. at 7, Ko and after 4 bce 

the common, pao {tional 2% 0 (with riche of 

conv below 1,105.900 23,894,100 

BONDS.—The new oy and Oonsol. Mtge. to the Guaranty Trust 
Oo. of N. Y., as trustee secures an auth. issue of $300, ,000 bonds. of 
variable interest rates and maturities. This mortgage is a first Hen on the 
436 miles of main-line track between Hamlet and Savannah, via Charleston, 
Lanes and Georgetown, 8. O., and on the lines running from McBee, 8. C. 
located on the amlet-Columbia line, to Florence, Poston. cote ‘and 
,mmponevilte. &. 8.0, The a ~~ ¥ — no yee Hien on 1, the former Ses- 

uu ere are under it a t 
($36 + £000 out « of $501,000 outstanding) ofc efunding Mtge. e. bonds, 
fen on 3,057 miles; and also all the 
Here ys gp De RR. Co., Kissimmee River R Tampa & Gulf 
Coast RR., East & West Coast Ry., and Ling we Northern RR. Co., and 
one-third of the quitenting stock of Tam nion Station Co., and all 
Refunding bonds hereafter issued will be pledged thereunder. 

Dec. 31:1922 $27,777,500 First & Consol. raatee. 6s (Series A) were out- 
standing and a further $16,943,500 were pledged or in treasury; $68.787,000 
were reserved for refunding an equal amount of Seaboard Refunding bonds 
and various underlying bonds; the rest of said issue are to be reserved for 
hetterments. improvements. additions and extensions, refunding or pay- 
ment of liens on ee i on ta | property and retirement of —. obli- 
fasers pater restrictions. - 101, p. 528, 1189, 1974; V. 103. p. 1707, 

Of the First Mtge. &. 3 bye © rs. 000,000), $12,775,000 are in hands 
of public and $27 .000.000 5.0 as collateral under the Ref. mtge. of 
1909. Of the $12,775, 000, $13: by ,000 are stamped subject to call at par 
on any interest day. V. 89, DP. 

The $125,000,000 Refunding Brwase of 1909 provided for the issuing 
of bonds as follows: (a) To retire underlying and divisional bonds, except 
aome $10,728,000 maturing prior to 1959 and certain short-term obligations 
and equip. on 8839 000 not over $72,076,000; sundry improvements, double- 
om &c ; further improvements and additions at not over 

50.000, earl 500,000. As part security for this mor age are 
plsdiged $2 77000, 00,060 Ist M. 4s of 1900. On Dec 31 1922 $36,661, of the 

56.011,000 Ref. Sg bonds outstanding had been pledged under the new 
First & Consol. Mtge., as will also all further Ref. Atte. bonds. V. 92 
p. 189, 1110, 1179, 1244; V. 93, p. 470, 956. 


2,235 .800 37,300 
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RAILROAD COMPANIES | Miles | Date 





When | Last Dividend 























Par | Amount Rate | Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road | Bonds, Value Outstanding % | Payable | and Maturtty | Dividends are Payable, 
Seaboard Air Line Ry Co. (Concludead)— | 
Jarolina Cent ist cons M goid guar p & 1 (end) Fa 271| 1898 $1,000, $3,000,000 4g 3 & J Jan 11949 Blair & Co, New York 
Durham & Northern first mtge $150,000-...MeBaz) 42) 1888 |.. -.- 100,000 6 \M & N Nov 1 1928 Merc Tr & Dep Go, Balt 
florida Cent : Penin second M (lst on ext, 92 m) 
$5,226 » m _... Mp.tc*| 607) 1890 $1,000, %$344,000 5g J & J Jan 11930 24 Broad St, New York 
Consol mtge $7. "800.000 ($19,000 D ™) gold_@.zc* 808 1893 1,000; 4,372,000 5¢ J & JiJan 11943 do do 
South Bound Ist M gold interest rental! - MeBa 20°! 139; 1891 1,000 2,033,000 5<¢ A & O/Apr 11941 Continental Tr Co, Balt 
Raleigh & Augusta Air Line lst M__...._.___.-_- 107| 1885 1,000) 1,000,000 6 J & J Jan 1 1926 Continental Tr Co, Balt 
Georgia & Ala ist M cons $6,185, “yl ps Bia xc*| 400) 1895 1,000| 6,085,000 5¢ J & J Oct 11945 24 Broad St, New York 
Ga & Ala Term Co Ist M callable at 110 guar p & i_x| 2) 1898 |-.-.-..-| 1,000,000 5¢ J & D/\Deo 1 1948 do ws 
Georgia Carolina & North lst M ae a r. Mebe. zc°| 268 1889 1,000| 5,360,000 5¢ J & JI July 1 1929 24 Broad St, N Y; & Balt 
Raleigh & Gaston first m gold___._MeBa. zc| 99| 1897 1,000; 1,200,000 56g JT & J Jan 1 1947 Continental Tr y5e B Balt 
Seaboard & Roanoke Ky ~ mortgage. - MeBa.zc*&r 81} 1886 1,000; 2,500,000 5 J & JIJuly 1 1926 24 Broad St, New York 
Sham Sunb & Lewtes ite gu p&i ext 1912 wan” 4 32; 1882 1,000; 1,000,000 4 M & NiJuly 1 1925 Reading Terminal, Phila 
Second mortgage age gold ve} 32/ 1890 = 1,000, 1,000,000; 68 J & JJuly 119 do do 
Shamokin Valley & Pottsville—Stock guar by Nor Oes| a sat | 50) 869.450 6 F & AjAug 1923 3%|Broad St Station, Phila 
Sharon—Stock ($1,600,000) guar by rental text...F| 33) _... | 50, 1,389,000 5 (iM & § ee text  |Sharon, Pa 
Sharon first as gold (Sharon to Pymat, &o) __F.x 16) 1889 1,000) 164,000 o4 eI & DiJan 1 1937 Farmers L & Tr Go, N Y 
New any Fe & + + V.—First M extended int guar- x 17| 1887 1,000) 250,000 4% e@73 & J Jan 1 1937 do do 
Blegra Railway & Terminal—See St Louis Southwe|stern 
—— ag¢ Galitocnia Pee mortgage gold_ | 76| 1897 | 1,000) 1,131,000 66 \A12&O/Apr 12 1937 Crocker National Bank 
Second mortgage $860, gold p cop cece cocndh} 6| 1904 | 1.900! 757,000 562 \M15&S Sept 151 do do 
Yosemite Short Line ist M $875,000 goid guar _--s| -..| 1905 00) See text 44% eM & S/Sept 1 1945 do do 
Silver Soring Gulf—See Atlantic Coast Line RR | 
‘ set Rens ll way—See Maine Central RR 
uth Carolina & Southern Ry Carolina Div. 
jouth Carolan Pacific—Pref stock 6% cum_.-.... | | 100) 104,600 6 \J & J\July 1923 3%/|Wilmington, NO 
south Carolina Western—See Seaboard Air Line __ Zz 
South Pacific Coast—Iist M gold (s £1912) | 97| 1887 | 1,000; 3,297,000 4¢ J & J\July 1 1937 So Pac, 165 B’way, N Y 
south & North Alabama—See lle & Nashville | 
uthern peas & Mo ye M $3,000. 000 g- Ba.xo*| 4.64) 1901 | 1,000| 3,000,000 4g M & N\Nov 11951 Bankers Trust Go, N Y 
hern na—See erre theastern 
ou hern Pacific Co—Stock ($394,451.800 auth.) __. ee Tk 100|344,380 905 6 | Q—J (Jan 2 1924 134|Checks mailed 
Soll trust = ane subject to call par..Un.xo*&r| -...| 1899 | 500 &o .500 4¢ iJ & D\Aug 1 1949 165 Broadway, NewYork 
Gonv bonds $82 3 000 000 old redeem text. _xo* &r*® ---| 1909 |1,000 &o ‘810. 4g M®& 8 — 1 1929 do do 
or vrecm Ist 0p call 108 since att Lleacte ses ~ | ao 110 100 &0| 24,889,800 pag aly’ & FA Apr yti9 Now Pork scotia 2) 
. Fr since ' c* oni 889, ° . 
Oonv bonds $. 55.000.000 g& call text _.... vores ---| 191 600 &e| 3,185,000 56 3 & 7. 11934 penacececeseceseccaec 
| j | 




















The Adjustment Mtge. bonds (issue limited to $25,000,000) are entitled 
to cumulative int. at 5%, to be payable as earned in installments of 14% % 
or multiples thereof, and are redeemable at par and all unpaid cumulative 
int. on any int. date, their lien to be immediately subsequent to the refund- 


ing bonds. No divs. to be Dal on the stock until any a of int. on 


the bonds are paid in full. P: 1171, 1297, 1555; V. 91, p. 1575. Int. 
or erty bonds, 24% 4. 1910: 1911 to Feb. 1931, inci, 6% Sia 
1921 and ‘subsequent int. deferred. 115, 


ft 34 4 zy 2 division 4s of 1903 ($10,000. 000 auth prized issue), 
see V. 76, p. 1302: V. 77, p. 647; V. 81, p. 1850. Rave “RV. 105. 
p. 2007: ig? 'V. 105, p. 22 3:°'T," V. 115. p. 1101; ry 115. p. 1430. 


GUARANTIES.—On Dec. 31 1922 the company was liable as guarantor 
of the Athens Terminal Co. Ist M., $100,000: Birmingham Term. Oo. Ist 
. (Seaboard proportion, 1-6), $1,940,000; Fruit Growers Express Oo., 
aoe nts, $663.885; Seaboard Equip. Co. payments due May 1 1923 to 
1929, $359.000: Jacksonville Nabe 5 Co. 1st M. (Seaboard proportion, 1-3), 
$400.000, and Ref. & Ext. Mtge.. 1-4 of $3,100,000; Macon Dublin & Savan- 
2. RR. 1st M., $1,529,000; Raleigh & Charleston RR. prior lien & consol. 
$550,000; Richmond- Washi hington Co. coll. trust mtge. (Seaboard 
proporiton. 1: 1-6), $10,000,000 Savannah & Statesboro RR. ist M., Ms 000 
ampa Northern RR. notes, $50,000; Tampa & Gulf Coast RR. Ist M., 
$750, "900: Wilmington Ry. Bridge Co. (Seaboard proportion, 4%). sor, 000; 
§. E. Investment Co. notes. $150,000; Seaboard-Bay Line Go. notes to 
Secretary of Treasury of U. $4.4 
Equipment trusts issued to yh for rolling stock allocated 
to this company. See article on page, 3. 
nean to Secretary of Treas. of U. 8. (Dec. 31 1921), $8,698,400, due 
o 
REPORT.—For 1922, a SA 116, p. 2511, showed: 























ederal. Combine d. Cor porate 
0 srating Revenues— 1919. 19 1921. 19 
tao 6 ag wana eo $25! 211,829 $32, $30. 707 $29,205, ae $31,998 (052 
Passenger - - _ _- ------- 12,423,851 11,015,200 9.754, 8,936,217 
ME a en oe 8° 1,935,697 1 96'019 1,109,555 
Express. - --- ~« 420, 636 1,758,914 1,130,680 2,045,575 
Other transportation _ 392,209 580,473 509,960 28,7 
Other than transportat’n 1,151,256 1,494, 039 1,168,361 1,160,949 
Total oper. revenues. _ $41,183,532 $49,265 .030 $42,844,933 $45,679,048 
Operating Expense— 
Maint. of way & struc._ $6,553,593 $8,239,267 $5,003,620 $5,358,092 
Maint. of equipment. 8,934.648 11,467,254 7,848,414 8,424.973 
,. eee 761,440 1.267.681 1,460,462 1,478,277 
Transportation _ _ _ _ 87,560 25,091,776 20,555,651 18,667,039 
Miscellaneous operations 340,254 475,691 392,493 378,041 
2 Segepeen 1,580,200 1,971,495 1,776,284 1.945,711 
Trans. for investment... Cr.16,436 Cr.361 Cr.12,123  Cr.29,249 
Total oper. expenses__$37,641,259 $48,512,802 $37,024,801 $36,222,884 
Net operating revenues. $3,542,274 $752,227 $5,820,132 $9,456,164 
as ale - 1,620,187 1,687 363 1,862,057 2,124,235 
Uneoliee. railway revs. -_ 6,513 7,773 36,014 :776 
Operating income____ $1,915,573 Dr.$942,909 $3,922,061 $7,328,153 
Other Income—Joint facility rent income- ------- $71,956 $113, a 
Become from teases of Toad... .. .ecwcccscenve x* 474,579 9° 7th 
Dividend income ares 644.037 
Income from funded securities______________ 552,599 197 048 
Income from ununded securtes and accounts-- 78,306 88,096 
Miscellaneous - - - TOPE GR) 75) 48 fae 177 447 153, 244 
Gross income _.. $6,920.985 $7,930, 636 
Deductions—Hire of equipme nt—Dr. balance _- $1,735,730 $2,991 ‘975 
Joint facility rents_ ; EA OS 195,915 219,068 
ee a SE ee 5,269,716 5,328,356 
Interest on equipme pt obligatic ons _ 180,580 249,192 
Rent for leased road . 59,364 58,865 
Miscellaneous - - - Cr .226 ,952 85,846 
Net loss. _- ‘ $293,369 $1, 002, 617 
Interest on Adjustment Mortgage bonds yr eae 
Annual allotment of discount on securities 139, 171 155,613 
EE, ne ‘ $: 224, 207 $1,158,230 
x 3 $1,473,279 accrued additional compensation applicable to 
period of Federal control. y Reversal of Nov. and Dec. 1920 accrual. 


For latest earnings, see ‘Railway Earnings Section” 


DIRECTORS.—S. Davies Warfield (Chairman), 
Baltimore; Pierpont V. Davis, S. L. Fuller, 


(issued monthly). 


J. Wm. Middendorf, 
Franklin Q. Brown, be F 


Loree, Walter T. Rosen, B. F. Yoakum, R. C. Ream, F. Ciose, 
Robert L. Nutt, New York; Milton E. Ailes, Washington, D. C.: Mills B: 
Lane, Savannah, Ga.; Robert F. Maddox, Atlanta, Ga.; J. P. Taliaferro, 
Jacksonville, Fla. . A. H. Woodward, Woodward, Ala.; a. ‘Cc. Colgate, 
Bennington, Vt. 

Pres.. S. Davies Warfield; V.- R. Capps, M. f Caples, L. R 
Powell Jr., W. R. Bonsall, W. L. Se es n, Walcer L. Stanley, M. H. Cahill 
V.-P. . Sec. & Treas., R Nu General offices, Ne rf. yk and Ports 
mouth, Va.; executive offic es, Baltimore, Md., and 24 Broad St., New 
York.—(V. 117, p. 1993.) 


SHAMOKIN SUNBURY & LEWISBURG RR.—Shamokin to West 
Milton, Pa., with iron bridge over the Susquetanna, 32.11 m.; second track, 
14.82 m.; total of all track, 59.23 m. Leased to Phila. & Read. July 2 
1883 for 999 years at 6% on the stock, int. on bonds and taxes. Lease 


were extended at 4% 4 wat 1 1925 and guaranteed, prin. and int., by 
Reading, ?: > \ore 7785 1120. See Reading Co. for proposed merger. 
— Dp- 

SHAMOKIN VALLEY & POTTSVILLE RR.—(See Maps Pa. Yo )—Sun- 
bury, Pa., to Mt. Carmel, Pa., and branches, 4m. Leased Feb. 27 1863 

years to Northern Central R » cen with a guaranty of taxes interest 

oa bonds and 6% on stock, of which N. $619,650. ‘The lease 
sssumed in 1914 by the Penn RR Oo c(V. OF ae teah's 

REPORT .—For 1922, gross, $54,076; deductions, $5; dividends, $52,167; 
= - an $1,904. 
HARON RY.—Owns pom, Newcastle, Pa., via Sharon. to Pymatuning, 
— with branches, 32.75 miles. ed to Erie RR. for 900 years from 
Dec. 1 1900 for taxes. interest and a sum due to 6% on .&ce. In 
1918 reduced to 54 and in 1919 fo ors, ue to refusal of lessee to pay 
income tax. In 1922 one @ 102? pel & 
The stock has been iucreased m an to o>) on account of improve- 
ments and in 1919 was increased from $1,203.650 to $1,389, 000 in ae 
tion with double wocxts of the New Oastle branch.  V. SP ine 

The New ©. & 8. V. 6% bonds were extended in 1917 at ry t, ae 
8 ,000 4s due Jan 1 1919 until Jan. 1 1937 at 54} %.—(V. 111. 
0. J 

ERRA RAILWAY (OF CALIFORNIA).—Owns road from Oakdale 
= aus County,Cal.,to Tuolumne, Tuolumne County, 56.65 m.; Jamer- 


in 
town to Angels, 19.3 m.; total, 75.95 m.; yard, &c., track, 21.40 m. Tenta- 
tive valuation, $2, of 4 276 as of June 30 1916. 
authorized, $ ,000; issued, $3,248,000. Bon . 270. 
For year enaing peo 1922, gross, 1273. 481; net, 5535,51% aa er in- 
come, $7,981; Se ee qi. $215,748; , $131,751. Pres., R. H. 
Downes; Sec., J ullock; Treas., C C.N. Hamblin, Jamestown, Cal.— 


(V. 115, p. 5647.) 


SOUTH SAROLINA PACIFIC & RY. « CO— ie, Caro. State line to Ben- 
aettsville, 8. C., $100,000. $82,200 bein 
owned by Atlantic ned, lie Re ae yhich _—-* the road for a term o 
years from Jan. 11915 at a rental sufficient to ay6% yearly on $104,600 
cum. pref. oe and dividends on the $100, 006 common stock as follows: 
4% for 4 Jan. 1 1922, and 5% thereafter to end oflease. The 
pref. be convert fe with all accumulated dividends, at option of holder 
at i into > bonds that may be issued which would fank ahead of the 
= a =e ; as to prin. or divs. V.99 p. 1675; V. 100, p. 142.—(V. 
0. 


SOUTH GEORGIA RY.—Adel to Greenville, Fla., 51 miles; leases West 
Coast Ry., Greenville to Hampton Springs, 31 m.: total, Ss 


2m tock 
$257,000. Dividends nelé in 1908-09, 20%; in 1969-10. 30%; 7 1910-11, 
25%; in 1911-12, 35%; in 1912-13, 45%; in 1913-14, 50%; in 1914- 36. 60%: 
1916, 40%; 1917, 40%: 191 8, 6%; 1 , 47K%%; 1 1920 24%; Ls Af = 
1922, 40%. Year ended Dec. 31 io22 gross, $290, Oo6. 
$80, 779: other income, $12,125; int., rape is, &c., $5 8, 416: -Y¥ 0%). 
tn 200; bal., sur., $11,287. Pres., J. ne 7 F Sec. & Treas., C. 
Tillman. Office, “Qui tman, Ga. am(V. 115. p. 25 3.) 


SOUTH PACIFIC COAST RY.—Elmburst to Santa Cruz, with branches, 

sotal, 105 miles; fe Leased for 55 years from July 1 1887 to South- 
ern Pacific Co. wh ich guarantess the bonds and owns all the $6.000.000 

Year, 1922, gross income, $463,347; deductions, $133,795; bal., 


soeek " 
sur., $329.5. 
SOUTHERN ILLINOIS & € MissOUR! BRIDGE CO.—Owns bridge fend 
4.64 miles of track) across M iver at Thebes, Ill. Stoc 
vy onpnene equally owned by t e St. Louis Iron Mountain & eo ot 
Louis Southwestern, Illinois Central, Chicago & Eastern Ill. and Mo 
en all of which, except the last named, have a 50-year contract dated 
Nov. 1190} . use of the seege. under which they agree to meet all charges. 
Pres. . Jac . 


oo mn; eas., F. P. a a Led A 402.) 
SOUTHERN NEW ENGLAND RY -7 See . », and 
tae 110, p. 1416; V. 107, p. 2009; V. 1 DP. S158: 2. D. D. 1718; V - 96, D. 


OUTHERN PACIFIC COMPANY —(See Map.)—This company owns 
y 544 m. in fee (opera y Oregon & Oalifornia RR., &c.), but prin- 
elpail malty through ownership 4, Am > it controls a t system of roads 
ng from San Francisco to ‘New Orleans (thence by company’s 
steamers to N.Y.,&c.) and to Portland, Ore.,to Ogden, Utah. with branches 
System comprises the following, mostly described under their own titles: 
(1) Controlled; also leased Mtles.| Controlled as ow — )— Miles 
Central Pacific Ry (see below) -2,288 Lake Charles & No. 
South Pacific Coast Ry 105 Houston & Shreve 
Southern Pacific RR_.-..---.-- 3,490 Houston E. & W. 
Oregon & California RR 704 | (3) Controlied by Morgan’s La. & Tez. 
Iberia & Vermillion RR... ...- 


2) Controlled by So. Pac. Co.—Op-| Less duplications, &c. (net). _- 
erated by Cos. owning them. | 


- 90, p.448) 383) 


~ yee 41 
exas Ry_- 191 


1 
38 


Total in system Dec. 31 °'22_11,222 
Other Proprietary Compantes— 





Galv. Harish. & Sai 

Galv. Harrisb. & San Ant. Ry.1,380 (x Jointly controlled.) 

Houston & Texas Central RR-- pS a Southern Pac. RR. of Mexico. “hs 94) 

Louisiana Western RR_.-...---. 8 Northwestern Pacific RR ___- 97 

Vorgan’s La. & Tex. RR.& SS. 208 Sunset Rallway (4)_......_. x63 

Texas & New Orleans RR___.. 508 San Diego & Arizona Ry____-- 201 
| Affiliated companies_......... 879 


PROPRIETARY LINES.—These, with a total mortgage indebtedness 
Dec. 31 1922 of $435,353 .806, are controlled through stock owne rship, only 
$52,000 out of their total capital stock of $346,832,400 not being held on 
Dec. 31 1922 by the Sonthern Pacific Co 

ORGANIZATION .—Organized under laws of Kentucky. 

As to disposal made by Union Pacific of its interests in company in 
1913 under order of court, see V. 97, p. 50, 445, 667. 





assumed by P. & R. Ry. Dec. 1 1896. Used for coal traffic northward 
Stock, $2,000.000 (par $50), owned by Reading Co., of which $1.995,000 
is deposited under mtge. of 1897. The $1,000,000 Ist 5s, due May 1 !912, 





Suit by the Govt. to compel the company to dispose of its holdings in 
ia ntral Pacifie was decided against the Govt. In the lower court in March 
917; an appeal by the Govt. came up for hearing in the Supreme Court on 
April 17 1921, and, after full oral argument, was submitted on April 19 1921 
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RAILROAD COMPANIES 


Last Dividend | Places Where Interest and 











| 
Miles Date Par | Amount | Rate | When 
{For abbreviations, &c., see notes on first page) Road Bonds| Vaiue Outstanding % Payable and Maturtty Dtotdends are Payabie 
| | 
Pacific Co (Concluded) — 
Seuthern 8 $201,000 yiy call 102% _.-.----- xc*) _..| 1913 1,000, $201,000 4% |M & S8/Sept : 1938 N Y office and Phila 
qe Ber © $117,000 yiy call 102% ~-----.-. “72| 1914 | 1: 117,000, 4% |J. & D\Dec 1 1924 do do 
ac od D 511,000 due yriy; call 102 56--__---- ant Tae 1,090 1,533,000 4% iM & N|M aye. -May °26 do do 
do Ser E $1,250,000 due yearly__.... -.... ° ---| 1920 1,000 ‘ ¥ 7 J & DJunel 24 to '35| New Yous 
do _ a F due $2,100,000 yearly beg 1925____- c* eset Lean 1,000 23,100,000 5 J & D|Dec 1 '28 to 38 do 
Equip gold notes due $187 .600,yearly____-_.-..- G canal Me leccaames 2.250.4 6 J&aS 15) Fo Set SO Gees nsdbnGukdsensasdonsee 
Southern Pacific RR Co—Stock $160,000,000 auth ROEM ski, at 100 160.000.000 See text|See text/See text ini sesiliaatst laseiiiade: abiiitas tiles de dhlie tim 
So Pac Br ist M goid a f $50,000 1897 not drawn __s .  f gee 3.533, $s A & Ol|Apr 1 1937 So Pac, 165 B’way, N ¥ 
First Consol = eguar gold sf not drawn_Ce.xc*&r| 1,685 1893 600 &c| 4,127,500 5 M & N'Nov 1 1937 do () 
Northern Ry (Cal) cons(now Ist) M gold.Un near -| 377| 1888 1,000 4,751,000) 5e¢ \|A & O/|Oct 1 1938 So Pac, 165 www. NY 
Northern eee first mo ‘yy eee 54 1889 | 1,000| 1.074.000 56g WJ & Di\Junel 1929 do 
First Ref M g gu red 105 since 19 2: ee Ea. x0°&r*| 3,109, 1905 | 500 &c'143 786 500 4g \J & dJiJan 11955 do do 
Coast Line Ry lst M (owned by So Pac Co) -_--.-_. pe rowwg Mico | 700.000 6 M & N\Nov 1 1941 (Held by So Pac Co) 
Southern Railway—Common stock $120,000, coce| cee] cone 100 (120,000,000) 5 DA ME Cies cacs — how 
gees 5 5% non-cumulative $60,000,000... .--- aaal aes 100} 60.000 000 5 Text |Oct 31 1923 2%|J P Morgan & Go, N V 
M & O stock trust certificates .../...22..2222lilz| ITZ) III 100| 6.650.200) 4 A & OlOct 119232% do ao 
Southern 20 908 my soemee 
First Cons M Ist on 000)Ce.xc*&r| 4,943) 1894 1,000 &c| 79.414.000 5¢ J & JIiJuly 1 1994 do do 
Development & Gen M 1606 7000) g--G-x0e"ér| text | 1906 |1:000 &c|bA1,333,000/ 4¢ |A & OlApr 1 1956 do do 
ChE EERE SECHOSERE EEN text | 1906 {1,000 &c| 30,000,000) 6% eA & O/|Apr 1956 do do 
ee PRR ee text | 1906 |1,000 &c| 20,000,000 6g |A & O|Apr 1 1956 do do 
Monon cfoint M red 405 since 1907 half share G.xc* &r ---| 1902 |1.000 &c| 5.892.500 4¢ JF & dJ\July 1 1952 do do 
—— p Ms $9,500,000 s f (Mob & Ohio)_...G. creer ---| 1901 |1,000 &c; 8,355,000 4g \M & SjSept 1 1938 do do 
"pert 8 gold due $215,000 A & O_........ PePy,| ...| 1914 | 1,000) 215.000 5g \|A & OjApr 1924 Pa Co for Ins, &c, Phila 
gold due $5. aateinen eosin PeP| ...| 1916 | 1,000, 1,175.000 4% 6\M & N|May'24-May'26 do do 
= U gold due $255,000 M & N 15...... PeP| ...| 1916 1.000; = 1.530.000) 4% |M&NI15\ May’24-Nov 26) do do 
es 67 due $686,200 yearly ___.....-..--. Ge*) ...} 1920 | 1,000} 8 234,600) 6¢ |J_ & J\To Jan 15 1935 Guaranty Trust Co, 3 NY 
Series W gold due $310,000 M & N_.__------- c*; .--| 1922 | 1,000; 8,370,000) 54 6|M & N|May'24-May'37\Pa Co for Ins, Phila 
Series X due $225,000 A & O____--_--- PePc* eos! Bae | 1,000, 6,525,000. 5g |A & O|Apr '24-Apr '38) do % 
A—Pr fes Merged in Southern Ratiway Co. | | 
Richm& Danv deb M ret 5s (no longer incomes)Ces| ...| 1882 | 1,000; 3,368,000 § A & OjApr 1 1927 J P Morgan & Oo, N Y 
Vv ee © Gue 30; F, Si...-..--.- Zz; .--| 1881 | 100 &0| 3,084,000 M & S/Mar '26&'31 Sate Dep & Tr Go, oe 
mortg e-. Tl edecenennpereanate 403\ 1886 1,000) 4,859,000) 5 M & N|May 1 1936 J P Morgan & Co, N Y 
Wash | Onto & West oo we we 50) 1884 1,000, 1,025,000 4 F @& Al/lFeb 1 1924 do do 
B dito on Dec 311922 $45,049,000 in treasury | | 
| 
































and taken under advisement by the Court. On Jan. 9 1922 Ra | Court 
ordered a re-argument of the case. On May 29 1922 the U. Supreme 
Court you the dissolution of ownership and control ft the Central 
Pacific Ry. LY the ier Pacific Co. > 40 104, p. 1046; 
V. 107, p. 51 114, p. 199, 2470, 2718; Vv. 115, 1732. ‘The com- 
pany in Oct. 1993 filed an applic ation with the I.- “So LR, asking 
authority to acquire control] of the Central Pacific by lease and stock own- 
ership, pending final determination by the Commission of a plan for con- 
solidation of the railroads into a limited number of systems. This . 
“. was approved by the C Tg! _upon certain conditions on 

V. 116, F 685, 2768; V. 117, p. 782. As to Union Pacific 


4 V. 97, p. 445, 667 
- 1461; +": 100, p. 399. 734, 2011; 


ene. v.08. p 1904, v; 99.p 
¥. vie rs 000. ” 106 Dp. P5123: . 107, p. 513; 109, p. 889, 1988; 2172: 


90. Land grant sult, Bee Oregon ‘x. California and V 
20; v > i04, 1703: V. 107, p. 
1 directors on Dec. 1 1920 a plan for the separation of the 
company’s California oil properties and of its stock holdings in the Asso- 
ciated Oil Co. from its railroad properties, a new company, known as the 


Pacific Oil Co., being organized for this purpose. See Pacific Oil Co. un- 
der ‘Industrials.’ 


pe ae, 11917 agreed to take pers | in nue 
& Arizona vat (V. 104, 7B 7 . Die 
a nches. 104, p. 74: 105: 0367: 

Southern Pacific RR. of Mexico, neor 
stock (all owned Dec. 31 1922 by Southern Pacific Co.) , took over the 1,507 
miles covered by Mexican concessions, extending from Empalme to Guada- 
lajara, 815 "4 with branch lines 692 miles, of which 1,241 miles had been 

completed . 31 1922. In Dee. 1910 obtained additional couqgectes 
— 1 Guadalajara to Manteo Olty. V. 83, p. 1536; V. 1141; 86, 
p. 350; V. 87, p. 414; 88, p. 303, 1622; V: 91, Pp. 1615" 1770. It was 
announced in March 1983 that work had been resumed on the Southern 
Pacific RR. of Mexico, which will connect the main line at Tucson with 
Mexico City by meeting the National Railways of Mexico at Orendian. All 
but 98 miles of the line were completed when revolutions interrupted in 
1910. This gap is now to be bridged. The road is not expected to be com- 
pleted before 1926. Northwestern Pacific RR. (jointly owned with 
Atchison), see that company 
naee South ern Pacific Equipment Oo. was incorp. in May 1920. V 

Pp . 

ELEOTRIO BAILS ATS. —The electric roads controlled include (a) 
Pacific Electric Ry., 615 miles of electric interurban road radiating from 
Los eles; (b Peninsular By. serving San Jose, Santa Clara, &c., 63 m. 
c) San Jose Rai roads, 30 m.; (d Stockton Electric Co., 13 m.; Visalia Elec- 

ric RR., 53 m.. and (e) Fresno Traction Co., 27 m. See “Elec. Ry. Sec.’ 


OAPITAL STOOK. —Against the common stock of Southern Pacific Co. 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1922, stocks 
of Arrant companies as tT (at par value): Gal. Har. & San Ant. 

00 OO: Te. — RR., 0.000 M an's La. & Texas RR. & 88. 
5995994 Sou. Pac. "Rae ee. eri: 1; Texas & New Orl. RR., 
$4,597 .600; eel, $164.978,961. 


“in 1d, 
decision in 1 


and ive too 
page to Y ame -. 220 miles 


Af 
rated 1800 on ait $75,000,000 


- the San 


bay mee ta of record Jan. 14 1921 were given the right to purchase at 
r share one share of stock of the Pacific Oil Co. for each share of South- 


$15 
acific Co. stock held. See Pacific Oil Co. under ‘‘Industrials.”’ 


DIVIDENDS.— \Oct. '06-Apr. '07. oe "07. Oct. 07 to Jan. 24. 

(Common steck) ....f5% yrly. (2% 8.8.) 1K% 6% yriy. (1% quar.) 

= DS, &c. poly 3 fussed and other interest bearing debt of Southern 
ific Co. on Dec. 2 eqerensted $137,148, a! rn ; Beapenennes co., 

retaey 353,806; total, OTe. 0s tGe id as follows: han ublic. 

58,244,749; owned by Southern penitic Co., $97 "b38. 418, owned by pro- 

prictary co’s, $1,329,000, held in sinking funds of proprietary co's, $15.- 


The 4% collateral trust gold bonds of 1899 are limited to $36,819,000 and 
are subjers to call at par on 6 months’ notice. The $34,100, 500 outetandin 
Dec 1922 were secured by $67,274,200 common and $17, 400 -000 p 
stocks of the Cent. Pac. Ky. Co. See mtge. abstract, V. 69, 59. 

Collateral for Central Pacific Ry. 4% se rar European 

Q. Stems: Houston E. & W 1,919,000; Morgan's La. 

& 8s. & Cal. RR. com., 
$6.4 500 000, and age ac. RR., $35,000,000: 
So. Pac. Tern. $1, (b) Bonds: Galvy. Har.’ & San 
Ant. Ry. 1st M East Div. $4,728,000 i 24 Div., $1,000,000: Houston 
& Texas Central Lampasas’ Exten. 5s, $450, 000; Northwest Pac. on & ref. 

448. $5,882,000; total pee 59 value, $79,869,500. - 103, p. 1222; V. 101, 
p. 2146; AA 94, p. 130 92, p. 593. 794. 

In March 1909 the yi. AA subscribed for $81,814,000 of 4% 20-year 
bonds at 96, convertible to June 1 1919 into common stock at 130 at option 
of holders and red. at 105. A total of Ad foo ooae were 80 converted 
- gi. 014. 900 par value of stock. - 109, p. 285; V. 88, p. 507, 1062 


‘on i n Jtine 8 1909 the directors authorized an issue of not exceeding $100 
000,000 ear gold bonds for “‘corporate purposes’’; under option 
then q. 5 io% was exchanged, glong wt with a vepis oer, in cone for 
$2 pref. stock; no others issued Vv. 9. Pet 420. 
Francisco Terminal” bonds ($50,000, 600 eth: int. 3... % or less) 
cover See | Sho 50 See and mer minals; $24,389, 800 - -~ tatanding. V. 90, p 
373. 448. 1555. 1615. 1678: V 91. p 1631: V. 1180 

The 5% 20-year convertible ches sold in Fore were made convertible 
at option of - der at any time on or before June 1 1924 into full-paid stock 
at par =< deny to call (as a whole only) at 105 on 90 days’ notice. If 
called, mer. be Thar up to 30 days prior to call date. V. 98, 
Dp. 524, seh 1539, 1921; 99, p. 199 


v Eine By ag ay 1425; V. 97, p. 597, 730; V. 99, p. 1599, 1675 
V.1l0.p 2488) 0 117, p. 2213. 


Guaranty of Pacific Fruit Express Co. ee ay V. 110, p. 2082. 
uipment trusts issued to D or rolling stock allocated 


REPORT.—For 1922, in V. 116, p. 136. showed: 

Years ending Dec. 31— . 
Average miles (incl. non-propr’y) -- at 224 a3.2 11,152 
Transportation operations-------_- $262, 519. 170$2€ 9.404, 3658282, 269,504 
Operating expenses and taxes 212,523,812 228,236,298 257,018,798 


rh Cr 8 came npenbewe $49, 905.268 $41. ery Hf $25,250,705 











Net operating income--..-....----. 46,222,846 35.946.791  .....- 
I RR ‘587 36 B00 343 *46 251,819 
DE EE. . nccnkeesecupace 3,174,044 7,996,53 '251,32 
Income from funded securities, &c_. 3, 253. 044 2,557.1 2,311,191 
RE, Wicidcnscancdéecscunnsens 3,164,858 4,295,556 3,796,381 
EE $55,815,379 $55,297,377 $57,610,716 
Rent for leased roads_-.....-------- 238,399 204,436 226,278 
a 1,134,322 1,319,536 1,439,293 
i i. i eens ee ame 20,184,558 20,404,924 22,533,488 
ee cha adat banded ene mc 1,125,218 2,234,655 187, 
EEE EEE 532,731 515,048 x1,153,6 
Dividends paid (6%)-..-.----------- 20,663,139 20,639,250 18,209,281 
Sinking, &c., POSOFVe........- scence 1,128,116 1,103,559 1,053 ,945 
OUR GORE... cc cncccccccnccs $45,006,484 $46,421,408 $44,803,667 
oa sO EPSP $10,808,895 $8,875,968 $12,807,048 





* Includes 2 mos. Fed. comp. ($8,043,288), 6 mos. Gevt. guaranty 
($20,490.428 and 10 mos, railway operating rev., $17,718,104). 

x Includes $702,739 expenses applicable to a prior eriod. 

For latest earnings, see ‘‘Railway Earnings Section” ‘Gepend monthly). 
DIRECTORS.—Julius Brrasteshases J. N. Jarvie, E. P. Swenson, J- 
merase Harding, 4 Bliss, F. . Underwood, Henry W. de Forest, 
. A. Worthington, H. E. thuntine n, Lewis J. Spence, Ogden Mills’ 
Md F. Loree, Edward ay Harkness, ‘illiam Sproule and Samuel Rea. 

Chairman Exec, a vip Julius Kruttschuitt, . Y.; Pres., William 
Sproule. o Wes Brees Van Deventer; Sec., Hugh Neill. Offices, 
165 lt REF Yo an 65 Market St., San Francisco.—(V. 117, p. 2213. 

SOUTHERN PACIFIC RR Co.— (See Maps.) —About 3,491 m., sgmbracing 
a through line from east bank of Rio Grande River through New Mexico an 
arizona, via Los Angeles, San Francisco and Oakland, to Tehama, in No. 
Oalifornia, with branches (V. 105, p. 181); 24 m. are leased to other roads. 
STOCK.—Sou. Pac. Co. Dec. o gy held all the $160,000,000 stock. 
Oivs.: 4% in 1906-07; 13%, 1907-0 1908-09; 6% from 1909-10 to 
June 1914, incl.; 5% 1914-15; 6% 1ois'16: 1917 to 1922, 6% yearly. 

BONDS.—Consolidated Mortga age KF: 1894 abstract was in V. 57, p. 104. 

The First Refunding 4s of 190. 60,000,000 auth. issue) will eventually 
be a first lien. Guaranty, V. 82, = rte The mortgage is a lien subject to 
existing mortgages on the entire owned mileage. which on Dec. 31 1922 
consisted of 3,491 miles. It is a first lien on 2,438 miles, save lien of consol. 
5e of se rv less than $1,700 ed mile (V. a7" p. 1012). V. 88, p. 159 
Vv. 89, -p. ; V. 98, p. 264. Sufficient of the issue is reserved to retire 
the un wv. bonds. 

On Dec. 31 1922 Union Pacific owned $6, 038. 500 and Southern Pacific 
Co. $6,425,500 of the bonds. V. 106, p. 

REPORT .—For year ending Dec. 31 Ra ine 
lease of road, $18. 784, 949; other income, $2,708,532; 
divs., $9,600,000; bal., sur., $5,349,818. 

Pres., William "Sproule. —(V. 115, p. 1733.) 


SOUTHERN RAILWAY —tine Py ps) Syeeems embraces 7,090 
miles, iy eH from phn a n, West Point and Richmond, 
Va., to Danvill , Va., Greensboro, XN: 8: * Norfolk. Va., Charlotte, N. C., 
Columbia, 8. O: and Atlanta, Ga., thence northerly to Bristol, Tenn., 
southeasterly to the coast at Brunswick, Ga., and to Columbus, Miss. 


were: Income from 
eductions, $3,543,663; 








irector-General 
to company. See article on page 3 and V. it, p. 1472. 





Uwned tin fee— M1t63.| Leased (*see this co.)— 
Alexandria (near Washington) *North Carolina RR.— 
to —eeeeeens, | See 279 Goldsb.,N. C., to Greensboro, 
Charlotte, N.C., to Augusta,Ga 1 TE et 226 
Solumbia, S.Co. toGreenv., S.C_. 144 Avene ry Danville hh 
West Point, Va., to Neapol is_. 179 Norfolk to Dany. a.,&br. 276 
Salisbury, N. G.,'to Morristown, ‘a <Virginia & 8. W W iega7 777 " 189 
I el ee ee a or arolina Sri ahanet 
WUemphis to Stevenson, Aia_... 272 lled 
Bristol to Chattanooga, Tenn... 242 s ray = ---- 10 
r umberland Ga Md dlink har gels Ms alata 
Goltewah Jot, Tenn, te Brum "| Ensley Southern Ry-a---2=--- 33 
wick, Ga._....... ae 412| Other roads...........-.-.-. 
Austell, Ga., to Miss.State line. 261 
Atlanta Jct., Ga., to York, Ala. 271 Pe ad ag ee 
Atlanta, Ga.. to F.. Valley, Ga- | Washington, D.C.,toAlex.,Va. 9 
B.St.L., Qil., to Ind. ‘ino Line 147| 
Branches, &o A2 be oy .Ala.,to Chattanooga, 38 
York, Nan “to Meridian’ Miss 27 
Pe ea SEE ee “423 Kentuck Indiana Term. RR. ont 
— Selma, nnert Pt., Va. 
— & any dg 263 | Savannah, ,Ga.,to Jacksonn, Fla. 153 
cece, One sang 
*Mobile & Birmin ham ARI Total mileage Dec. 31 1922 -7.09 
equate. Ais.. % oe agion Jct.. 150) Leased to other companies_.-_-. 
uthern Ry., Car. Div.— 
Charleston, 3. C., to Augusta, Balance oper. Dec. 31 1922 Seri 
. as rege ap to Co- 917 mic patted operates a 
um og aihetera ue | ee ea ae 
Camden a) C.,to warion,N-G- 208| Tallulah Fails. _-_-------- haa 
Biltm., ‘N.C. to n, 134 Danville & Western -------- “. 83 
1 pape Ww “i ROS 
*Richmond & Mecklenburg RR. 31/ Atlantic & Yadkin........ -7777488 
| | aie eats --- 14| Yadkin RR. .......-...... onae 53 
berton Southern Ry..-----. 61\/H. P. R.A. & So. BR ........ 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 117. 

















RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dtetdend Places Where Interest and 
{For abbreviations, &c., see notes on page 6] Road Bonds, Value Outstanding % Payable | and Maturtty Dividends are Payable 
Southern Rail way— (Conciuded)— 
East es Virginia & poo Div mtge g-.Un.sc* 652 1880 $1.000 $3,106,000 5s J & JJuly 1 1930 J P Morgan & Co, N¥ 
ET Va & Ga cons Mg 000) ..-.Ce.xc&r 1,020 1886 1,000 12,770,000 5g |M & N/Nov 1 1956 do do 
Knoxville & Ohio lst M : iy roo. D 1466) -.Ce.xc* &r 66, 1885 1,000 2,000,000 6¢ 3 & dJ\suly 11925 de do 
B—Southern Ratiway Dtvtstonal Securtttes. 
oot Teapessee Hien gold ......-.....-..Ce.xc*&r 1,020 1894 1,000 4,500,000 5g Ma&s8 11 ae do 
Aiken Branch fret mtge 2 aN gold, -Gxeer (302 tes | bon, tea «3S 1s S Seee tise do “eo 
—y ranch first mtge go a ) ..--Mpx 7 ov, g y ( 
8t Louis Division ist Ms 000..1C.xc*&r 865 1901 1000 12,474,000 4g 3 @& JiJan 11951 de do 
eon Properties Pra See Mobile’ orate tecses ¢ tm golumere Be 
On Pr s Pract ned by (*) or 6a o \(a) So 
aRichmond 2 Wecxienvare 1 lst M $315,000 g- --.xe 31) 1898 1,000 315,000 46 M & N'\Nov 11948 J P Morgan & Co, N ¥ 
aAtianta & Charlotte—Stock 100 1,700,000 % M & SjSept1 in BS % U 3S Mtge &@ Trust, 
lst M 000 000.4 ($14,500 000 Ser Ser B be) Coyerkr au 263 eit, Foy 20,000,000 4K &5 J & JJ July 1 jOeneral Un Tr Co, N r 
or 
aGeorgia Midiand first proctanee t insorest guar ..Cex 8 1896 1,000 1,650,000 3g <A & O/Apr 1 1946 J P Morgan & Go, N ¥ 
aNorth Carolina stock 7 ca atten 100, 4,000,000 7 F & AjlAug 1033 3K% ‘Burlington. N CG 
aMobile & Birmingham “prior i gold ...Ce.xc 149 1895 2001,000 600.000) 5a J & JiJsul aly } 1945 |\J P Morgan & Oo, Ly Y 
First mortgage $1,200, encase ences 149 1895 200 1,000 1.208.000 4 J & JiJsulyl i945 do 
hn MN ge ; I a a July st 1933 2% do do 
aNorth Carolina Midland RR 1st M bonds--Cec* 53 1891 1,000 ee ae? ee se os eeenehere 
inns ca, St hire inn ekki eed tetalgaten re nat éonl scene 100 924,000 3 — he “tte or RE pet eteheieeeyenaee 
Northern Alabama Ry—See that company | 
GAtiantic & Danville first mortgage .- ..---- -- --Be 278 1900 1,000 3,925,000 4¢ 3 & J\July 11948 /Bankers Trust Oo, N Y 
Second mortgage gold .--..- 27R 1904 1.000, 1 525.000 4g J & J July 1 1948 Equitable Trust Co. 
Vignes & See w— ry SS008 0 Wat 0 ® O--Gs 136 1903 1,000 &c 2,000,000 5g J & JJan 1 2003 |\Guaranty Trust Co, N Y 
Consol Mtge $7 G.xc*&r* 209 1908 1,000 &c 5,000,000 56g A & O Apr 1 1958 do 
Se a Equip m Rea G oun 24M n -* 23 See cinaanaeik G.y ---| 1914 1,000 47,000 5 M & 8/Mar 1924 Guaranty Trust Co, N ¥ 
u re a way. 6 aro 4. ivision— 
a8o a lst M g ext gu call 107 % Ce.xxxc* 248 1919 1,000 65,250,000 54} eM & N/May 1 1929 J P Morgan & Co, N ¥ 
*Spar Vaton Col a1: on. yas &Spg-Cxc*| -...| 1895 1,000 1,000,000 4g J & dJiJan 1 1995 do do 
mortg 8,000, Seabee cove ---| 1902 1,000 6.000.000 4g J @& JiJuly 1 1952 do do 
eae Peno 9-2 Sen Penns =F RR 
rae ay anni Ly la) —Stock (see text) ..-..-.--. 333 5,191,100 5 \J & J\Jan 1924 2};% Macon and Savannah.Ge 
es os vos ra Colnasbue ee Southern Ry. Garoll na Div tsion 
Spokane interua — First M $4,200,000 g Col.vc* 143) 1 4.200.000 5¢ J &@ J July 1 1955 \Amer Exch Nat Bk, N Y¥ 
& Bend ‘O lst WT: ,000 g gu.Us.vc* 22' 1910 544,000, 6g J & JJ July 1 1960 
§p0k P & S—lIst M $125,000 red text__Ce.c&r 45 1911 1, oot’ &o) 73,710,000 4¢ M & S/Mch 1 1961 \Central Union Trust.N ¥ 
parton | Duyvil & Pt Morris—See New York Centr al | 
& Sull ivan—First M $300,000 gold_Un.xc°*| a7 1898 | e 000 272,000, 4405 & JJan 11929 \Central Union Trust, NY 


vod Vv a and Staten Island Rapid Transit— See B altimo re & Ohio 





ears from July i 1912. Bluemont branch, 54 m., to Wash.& 
Old Mp me A “ys Water tines—Chesapeak 


e 8S. Co., 200 miles 
Also nas qno-uixth interest in Richmond-Washington Co., owning line 
between Richmond = Washington, 115 miles - 75, p. 449 


Arrmiane-— ee each company). 
Alabama Great Southerm_-_-.__-.-. 3i8| Northern Alabama___....--.---- 111 
Oincinnati N. O. & Texas Pacific. ae Georgia Southern & Florida_-_-.-- 402 
ae 1.165| New Orleans & Northeastern ___. 208 
me! July 1918 the Carolina & North Western RR. (V. 105, p. 605), with 
es from Chester, S. ©., to Edgemont, N. C., 134 miles, was acquired 
. “Southern Railway interests, but remains a separate corporation Vv. 


107, p. 1670 
ORGANIZATION. pe 1894. V.58, p. 363, 385,058, 874, 1016,105% 
In 1 et ointly with uisville & Nashville acquired $13,680,300 of 
the $15 A ys Chicago LS 7 & Louevite stoch in exchange for 
rT ye 


p. 1029, 
& RR., whicb 


In 1916 purchased ment t of stock At N. O. 
104, p. 74: V. 105. p. 1530 

Effective Mar. 1 1920. ‘for the purposes of administration, the lines con- 
stituting the Southern Railway system were divided gate! two © groups, vis: viz.. 
1) Lines West—Cincinnati New Orleans & Texas P: 

reat Southern, New Orleans & Northeastern, Bey ‘& cathenavers. 
Cincinnati Burnside & Cumberland River, Northern Alabama, Georgia 
Southern & Florida and the St. Louis Louisviile, Memphis, Atlanta, Colum-, 
bus, Birmingham and Mobile operating divisions of Southern "Railway: 
2) Lines East—the followi operating divisions of Southern Railway: 

ashi Danville, Charlotte, Richmond, Norfolk, had og 
Columbia, Charleston. Spartanburg, Knoxville, Coster, Appalachia, A: 
vee Murphy and Transylvania. 

TOCK.—Authorized $120,000,000 com. and $60,000,000 5% no non-cum 

gu tak” hote Gabe Gs rd. & ahs. ae Tie 


DIVS.(% 6) \'07- e, 10.°11.°12.°13.°14. °15.°16. °17.°18.°19.'20.'21. 29. °23. 
On pr 24%54% none 2 6 6 56 O 2% 5 
in” April 1914, 214% cash; Oct., 2%, payable in 5-year 4% interest- 
beaging scri vV 99, De 1053, 749. The dividend scrip was paid off 
Bm ,on . 109, p. 1701. Dividends resumed in 1917 with 
ioe,” Nov. 20. April and Nov. 1918, each, 24%%; June and Dec. 1919, 
2%% each; June and Dec. 2%% ‘each; then none until Nov. 15 1922, 
when 24% % was paid; Apr. BO 29633 paid 24%%; Oct. 31 1923 paid 2K%%. 
BONDS AND NOTES.—In Feb. 1917 the lan vt the Ey of a 
none and Impt. Mtge. V.103, p. 1593, 2079; V. 104, p. 765; V. 105. 


- 1530. 
P- Pirst Oonoet. Beige. pr £,8120.000, 000. gbstract, V. 59, p. 783; see V. 81; 


7 1850; V ra 89, p. 1598; V. 92, p. 796; V. 97, p. 300, 1205 
99, p. 1834; 100 D. v310. . 102, p. bio, V. 103, 103. p. 580; V. 107, p. 1921. 
The $1,000,000 First M ‘6s of Ala. due July i 1918 


Cen 
were acquired by So. Ry. a ent 1 pledged we ny its first consol mtge. 
Application of $120,000 ,000 First Consol Mortgage 5s of 1894. 


Issued to date (of which $154, 200 in treasury.---.-......_- $79,414,000 
Issuable only pee bonds” (see V. 59, p. 785)_-.--._._._. 34,886 ,000 
retire certain|stocks (see V 59, p. 786) ..-.--...------._-- 5,700,000 

Application of $200,000,000 Development and General M. ée Bonas. 
Tasunble pe A, and to retire col. tr. 5s ($16,000,000) Apr.’ 1,000,000 
1) To retire prior liens not provided for by consol. mortgage... 31,158,000 
To retire Squat obligations mat 1906-21_....... 18,008,000 

To acquire capital stocks of certain } it ateatin dines 


3 10,000;000 
4) For Eastern why Len Central (option expired). 10,000, 
5) To provide for future acquisitions and boven ments under 

it provisions (a) at not exceedin “yA ,000,000 yearly 
for improvements and equipment and (b) in exchange for first 
m bonds not exceeding in amount the actual cost 
thereof of railroads and terminals hereafter acquired_______ 99,834, 
On Dec. 31 1922 $61, 333,000 of Development & Gen. Mtge. 4% bonds 
were outstanding and a further $45,949,000 was available for company’s use. 
These bonds subj. to underlying liens, are now Said to be a direct mtge. on 
some 3,880 m. of road, a coll. lien on a 175 m., alien td piedesc of pennehes’s 
qn § L813 miles, and are also sogured DY, Boo: of securit or &c. 

1468; V. 88, p. 565, 6 105, p. 1530. 
330° 8000 00 000 develo meee and — mtge. bo nds were p inter- 
est at the rate of 6 and in Nov. 1923 $20,000,000 cay were issued, 
bearing 6% interest. 73 on and 4% int. will be secured by the lien of the 
dev. & gen. mtge. Pursuant toa supplemental indenture, the company is 
to affix to the conde its obligation to pay additional interest (2 6% and 2% 
res ectively) , thus making the total int. rate 64% and 6% per anp. The 
add'l int. obligations will not be secured by the dev. & gen. mtge. but in the 
supplemental indenture the company will covenant that it 1 not create 
any new emf on upon any part of the romeo? subject to the dev. & gen. 
mtge. unless such new mortgage ressly shall secure the poyeness of the 
additional interest obligation equally and ratably with any indebtedness 
secured by such new mortgage. The total 1% 4 % and 6% interest obliga- 
tion is combined in the several coupons. V. 1 p. 307; V. 117, p. 2214. 

Divistonal first mige. 5s were issued in 1898 ° on ‘account of purchase of 
Mem. & Charl. Ry. a en issue, $8,000,000. V. 67, p. 179; V. 81, 
P 1180; V. 83. p. 436; V. 84. 392." Second mtge. on former Mem. x 
—_—e ae $2. 500,000" of és, ‘all y . ma Snes De Southern Ry. 

D under the Developmen tge t. Louis Div 
7: vii Mo Pioues ect 100! barat been issued, $ ni 

¢ collaterai st 480 ave n issu for $, in exchange for 
Mobile & Ohio gen. 4s as eoguires. by a pledge ‘ot which they —— 
Stock trust certificates for —e. are now entitled to dividends at 
rate of 4% per an. in perpetuity. - 242, 822); $8,356,000 of the 
$9, $72, 000 | ate and $5,670,200 o hae $6,017,000 stock have been de- 
Dosite + D. 439; V. 73, D. 664. See M. & O. statement. 

sainti with St. Louis & San ee RR. guaranteed bonds of New 
Orleans Termina! Co., and subseauen entire oa of property 
Re -. - 79, p. ees. 

¥ fa . 1374; 90, 


000 


fe 


y acq 
(see St. L. & San Fr. Plan, Ve Sy" D. Bor); 
Equipment trusts, 
D. 978: 
v. 114. p. 


- 81, p. 1850; V. 82, p. 1323: 
ate Zep: 366; v. 98, >. 1158; v. 102, p. 1897; 


103) p. 1889, “vost: 








Atlanta & Charl. Air Line Ry. (leased line) bonds, 102, Pi. 1058, 1162° 

As to extension and guaranty of South Carolina & Genrate es ¥ bonds in 

1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 1512. 
Equipment trusts issued to Director-General rd rolling gto allocated 


to thiscompany. See article on page 3 and V. 11 . 411; 115, p. 1321. 
Government loan, V. 112, p. 163, 470, 2538; ¥! 14, p. $2 2. 
REPORT .—For 1922, in V. 117, p. 1674. showed: 

Years ending— 1922. 1921. 1920. 1919. 








$ $ $_ 
Gross oper. revenues ---128,489,487 128,715,150*126, 339,238 129,787,812 
Net, after taxes___.._-- 20,472,778 18,218,807 *12,345,952 1.926.598 
Certif. standard return | -..--_ | __._-- x3,108,982 18,653,893 
Other income--_-_..__.-- 4,483 ,467 5,717,194 2,850,538 2,230,127 
Total gross income_- -- 24, 956.245 23,936,001 18,305,473 20,884,020 
Deduct—Rents, &c___-- { 3,208,883 
Interest on debt, peed 132,449 21,916,631 16. oe 665\ 11,725,873 
Pref. dividends-_- .-__-_-- e  * rer (24%)1500000 (5)3,000,000 
Add’ns & betterments.. $$ ------  -.---- 88,094 4,308 
Te eer ..s seskce i -saenen  “punibece 807,695 
Balance, surplus-_--_-_- 7,323,796 2,019,370 113,714 2,137,260 
* For 10 months. x For 2 months. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
& Gen. Counsel, L. E. 


OFFICERS.—Pres., Fairfax Harrison; V.-P. 
Jeffries; V.-P., H. W. Miller, R. B. Pegram, E. H. Shaw, J. 
F. 8S. Wynn; Treas., E. F. Parham; Sec., C. E. A. McCarthy. 


Directors. —Fairfax Harrison, Belvoir, Va.: Henry W. Miller, Washing- 
ton; Jonathan Bryan, Richmond, Va.; John Kerr Branch, Richmond, Va.: 
Robert Jemison Sr., Birmingham, Ala.: Adrian Iselin, Devereux Milburn, 
Charles Lanier, George T. Slade, Guy Cary, Jeremiah Milbank, New York: 
Gasper G. Bacon, Boston. General office, Washington, D.C. N. Y 
office, 120 Broadway. —(V. 117, p. 2214.) 


SOUTHERN RAILWAY CAROLINA DIVISION.—Cayce, 8. to 
Hardeville, 129 miles; Qdarieston, S. C., to Augusta, Ga., 137 m.; Skin 
ville, 8. C., to Marion, N. 208 m.; branches, &c., 281 m.; total, 755 m. 
Leased to the Southern Ry. Stock authorized, ‘37 798, 700, of which 
$4,176,200 owned by the Southern Ry. V. 75, p. 136. ‘Holders of 
$5,250,000 So. Caro. & Ga. Ist M. 5s, due May 1 1919, had the privilege 
of extending their bonds for ten years at 54%, at the same time soeneas 
. i - bonus of 24%. The extended bonds are guaranteed (endorsed 

rincipal and interest by the Southern Ry. Co., and are subject to call * 
10 4% and int. V. 108, p. 1166, 1512, 2023. 

SOUTHWESTERN RR. ,(Georsia); —Owns Macon, Ga., to Eufaula 
Fort Valley to Columbus, Ga., &c., with branches total, 333 m. Leased 
for ‘101 years fron> Nov. 1 185 to Oeetens of Georgia Ry.; rental 5% on 
stock. As to suit, see V. 71. p. 809; V. 73, p. 1062. Office, Macon, Ga. 
—(V. 110, p. 872.) 

SPOKANE INTERNATIONAL RY.—Owns Spokane, Wash., to East 
= Idaho, on Can. Pac. Ry., 141-37 m.; leases for 50 yrs. Coeur d'Alene & 

d d'Oreille Ry., Coeur *Alene Jct., idaho, to Coeur d’ Alene, 9.04 m.: 


B. Munson, 


Corbin Jct. to Bay View, Idaho, 11.61 ‘m., operated under trackage rights 
in Spokane, 3. 67 m.; total operated, 165.69 m. Stock, $4. 200, i per of 
shares, $100. v.81. p.156.1551. Tentative valuation, - 113, p. 1054 
ear. Gross . Net Earns. Oth. Inc. Balance. 
_——_ $1,229, 532. $335, 434 $10, Ley $325,621 sur. $19,940 
i 1,300,060 245,728 322,992 def. 69,467 
\ aoe 1,566,775 493,195 13, 7 332,698 sur. 173,667 
For latest earnings, see see “Railway Farniae 6 Section’’ (issued monthly). 
dmund P: Webster, Minneapolis; Treas., 


m; Sec., 
A. T. Herrick, Spokane, Wash. —(V. 113, p- 1054.) 
SPOKANE PORTLAND & — a Map Northern —' ) 


Road Oper. (549.88 m.)— ations Controtied— 

ash.,to Portl-Ore...389.45 Oreecn T . 5 May sf Mf 50. p. 666) - Mie5 
ble, Ore., to Holiday, 1) Oggs: V 2. D. 

Lyle, Wash..to Goldendale, Wash 2 ‘3 107. p 156.26 

Frockage 1 “Ore. 2.80 Ft.Stevens _- rt UnitedRys. (Vv Ss, -y 17: 1364) 29.35 
seete 


righ 
iibridge to Goble. Ore.38. 29 


poo Vancouver, Wash., to a point near Portland. Gee. the line is owned 
as to an undivided 2-3 by this company and 1-3 by Nor. Pac. Ry 

Jointly controlied b ery Poane and Great Northern. Stock auth.. 

62,500,000; outstanding $40,000 equally owned by Nor. Pac. and 
reat Northern, aries hiny the 098 Ft 710, 0.000 bonds issued which were 
jointly guaranteed an d in treasuries of two companies. 

Of the lst ~~ 4s ot ion Brads 000,000 auth. issue), redeemable at 105 
and int. after 000,000 are issuable for corporate urposes. 
$25,000,000 are ~ AE. ie uisitions, stocks and bonds in o ot oom- 
panies. and $20, ary og for impts., &c.. at not exceeding $1.000.- 

a year. 

Equipment wank "Lsued to Director-General for rolling stock allocated 

to this company. See article on page 3. 


REPORT.—For calendar year 1922, gross oper. rev., $7,382,885; net, 
oper. income, $1,912,569; ~— income, $926,756; interest rentals, &c., 
$4,415,489; bal., def., $1, 576 

For r latest earnings, see eeshoeay Berntoss § Section”’ 

. Turner; V.-Pres., Geo. T. Reid; Sec. 

Crosbie: Seiad, Chas. G. Rose.—(V. 116, p. 327.) 

SPOKANE TERMINAL CO.—See ‘Electric Railway’ section. 

SPRINGFIELD (O.) UNION DEPOT CO.—(V. 77, p. 770; V.79, 2589 ) 

STATE LINE & SULLIVAN BR. owas Monroeton, Pa., to Berenice, 
Pa., 24.06 miles. Stook, $ 250 (par, $50). Dividend, 1%, paid Dec.7 
1904 Mortgage covers 5,000 acres coal lands. The bonds are subject to 
call at 105 after 1914 at par. ff 67, p. 1 Road leased tili 1934 to 
Pennsyivania & New York Cana & RR. (rental, $40,000 per annum), and 
so operated by Lehigh Valley —_ 74, p. 479; V. 76, p. 332.) 


Casned monthly). 
& Compt., Robt 
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Miles | Date Par 
| Road | Bonds| Value 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


i] 
When | Last Divtdend 
Payable | and Maturtiy 


| Places Where Interest and 


Amount | Rate 
Dividends are Payable. 


Oulstanding % 





wl 


| 


| 
| 


| | | 
Stephen North & So Texas RR—Iist Mg red 105c* 1910 $1,000 $2,607,000! 5e¢ JT & JI\suly 11940 |INY and Com Tr Co, 8t L 
tony Corte © S054 Gite 07 gu(V BS D532) -FPx 1872 1,000 350,000) 4 \A & O/Oct 1 1957 |Reading Terminal, Phila 
ivan County RR-—First mortgage $400,000 -- --z0 .--| 1894 1,000 357,000) 4 A & OjApr 11924 ‘Safe Dep & Trust Go, Bos 
Sunbury Hazleton & Wilkes-Barre—Sunbury & Lewis town-|See Pe unsyivania RR | 
ON as Se ee ae cael, anea 100 341,700, 3 J & dJ\July 1 1923 14%|/Manchester, N H, Nat Bk 
Susquehanna Bloomsburg & Berwick—See Penn sylvan iia | 
syracuse Binghamton & N Y—Stock 12% rental -- -.| onl saan 100, 2,500,000) 12 | Q—F Nov 119233%\DL & W RR Oo, N Y 
Tatislah Falls—First mortgage ---..-..-...-.-......G) 58} 1909 |........| 1,519,000) 5 M & 8% Moh 1 1959 |Guaranty Trust Co, N Y 
Tampa & Guif Coast—1st M g gu red 105.CoBa.xc* 70) See lencasnae 000; 65g |A & O/Apr 1 1953 |New York & Baltimore 
Tampa & Jacksonville—First mtge (see text) _.-..- & ---| 1909 1,000 560,000) 5 |A & O/Apr 1 1949 \Oct 1914 int not paid 
Tampa Northern—First M $5, ,000 g red 106..O . --| 1906 1,000 1,258,000 5¢ J & J\July 1 1936 ‘Old Colony Tr Co, Boston 
Tampa Union Station Co— mortgage......-.. ---| 1910 1,000 225,000 5 M & N Nov 1 1940 Safe Dep & Tr Co, Balt 
Tavares & Guif RR—Iist M gold._-_.--_-.._..- Bax 34) 1890 1,000 299,000 5¢ J & J July 1 1921 | (utetesesacwbiecudbabe 
Tennessee Central Ry—Stock-.-..-...----...-.-. Pe, eso [ER Meares Ha Sele ee RO ST RR Gaede Ne 
I a, al oa ke eens Gain mies es | Seapets al,500,000 BE liccbscte isewonneéunccsdaeantiddebhe ota 
I I i ic al a lr weet MD won acnl 1,500,000 6 tts rasinaieins tbls einenunind nie oditibilaadiate di wails as, 
Terminal Railroad Association—First mtge goid G.vc* ---| 188 1,000 7,000,000) 1% g A & OOct 1 193¥ J P Morgan & Go, N Y 
First Consolidated mtge $12,000,000 goid__.Gxc* e--| 1894 1,000, 5,000,000) gs F & A Aug 11944 do do 
Gen M Ref 350,000,000 g 8 f call (text)..Ce.xo*&r*; -..| 1903 1,000 &c 21,790,000) 4g J & J Jan 11953 do do 
St Louls Bridge Co Ist pref stock guaranteed......| ...| -.-- 1 2,490,000; 6 J & JI Julyl 1923 3%) do do 
Second preferred stock guaranteed (endorsed)-..| ...| -... | 1 3,000,000 3 J & J\Julyl ’23 1%%) do do 
is Je CY eee. ---| 1879 | 500 &c 5,000,000 7s \A & O/Apr 1 1929 |New York and London 
Tunnel RR of St Louis stock guaranteed (endorsed), ...| -- lenecesnsst Boe 8 jf #& JI Julyl11923 3% J P Morgan & Co, N Y® 
American Locomotive Co equip due $88,000 yearly_| -..| 1920 |.-..-_- 176,000 6g J & JJan ’24-Jan 98 Amer Loco Co, N Y 
Equipment trusts due $21, ET tis mndiome G cies SE: tidiis teenies 296,400 6 \J & J|To Jan. 15 1935 Guaranty Tr. Co., N.Y 
Terre Haute & Indianapolis: Terre Haute & Loganspor t—See| Vanda lia RR | | 
a Also $1,500,000 pledged as collateral for the 6% notes | 





} | 


| 
! 





STEPHENVILLE NORTH & SOUTH TEXAS RR.—Owns Gatesville 
to Hamilton, Tex., 31.64m.; Edson to Comanche, 31.86m., and Hamilton 
to Stephenville, 42.23 m.; total, 105.73 m. Stock all owned by St. Louis 
Southweste' which leases the road from July 1 1913 as part of its 
Waco division.—(V. 96, p. 1090, 1490. 1841.) 


rm Ry. 
STONY CREEK RR.—Norristown to Lansdale, Pa., 10.22 miles; tota) 
» 14.15 m. Stock, $300.000 auth. (par $50). of which $176.100 ous- 
ng, the Reading Company owning $110,900. Bonds, principa) ané 
interest, guaranteed by P. & R. RR. Co 
(V. 85, p. 532.) 


SULLIVAN COUNTY RR.—Road from Bellows Falis to Windsor, Vt. 
26.04 miles. Operated since April 1893 by Boston & Maine as agent ander 
lease of Conn. River RR. (consolidated with Boston & Maine RR. on Dec. } 
1919) the sullivan County receiving earnings over charges with a minimum 
guaranty of 8% on stock. 

Stock, $500,000, owned by Vermont Valley RR. For year 1922, gross 
$815,028; net after taxes, $227,226; other income, $18,080; deductions 
$17,399: surplus, $227,906.—(V. 115, p. 1733.) 

SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, N. H., 17.55 
miles. Leased to Boston & Maine RR. from April 1 1921, lease to continue 
until 30 days’ notice shall have been given by either party. The lease was 
freeofrental. Pres., Frank W. Sargent, Manchester, N. H.—(V.94,p.280.) 


SUSSEX RR.—Stanhope to Franklin, N.J.,and branch. 30 miles Oper 
ated under lease by Del. Lack. & Western, which owns a majority of he 
$1,638,600 stock. For terms of lease, compare V. 117, p. 1235. Year 
ending Dec. 31 1922: Gross, $220,107; net oper. income, def., $191,482; 
other income, $2,760; int., rentals, &c., $20,221; bal., def., $207,944.— 
(¥. 187. p. 1237.) 

SYRACUSE BINGHAMTON & NEW YORK RR.—Geddes, N Y., to 

i mton, Y .81 miles. Stockholders voted Dec. 6 1911 to lease the 

during its corporate existence to the Del. Lack. & Western RR. for, 
12% on the $2.50 .000 stock, of which the leesee at last advices owned 
$2,165,900. took effect Oct. 1 19)2. In the sult of minority stock- 
holders Justice Giegerich in the Supreme Court in N. Y. on Nov. 16 1916 
decided that the lease of 1912 was tnequitable to the minority Interests 
On July 2 1920 the grew Division reversed the judgment of the trial 
court and dismissed the complaint. The Court of Appeals affirmed the 
judgment of the Appellate Division. The matter is now finally disposed of 

DIVs. 1 ‘88. 89 ‘90. 91.—1892 to 1909— ‘1U to 12. Since to 1923 
Per cent. 12 8 § 13 8y'ly (2% quar.) 10 yriy 12 yearly. 
—(V 94. 9. 828: ¥. 95. pn 481; V. 103, op. 1982: V. 106. p. 601.) 

TALLULAH FALLS RY.—Owns Cornelia, Ga., to Franklin, N. O. 
57.20 miles. Southern Ry. owns $200,000 common stock, of which $199,500 
and $123,400 pref. stock and $1,519,000 bonds are deposited under its 
development and general mortgage. V. 88,, p. 687, 750, 884. Joseph 
F. Gray was appointed receiver in July 1923. V.117,p.89. Year ending 
Dec. 31 1922, gross, $187,374: net oper. inc., def., $19,450; other inc., def., 
$12.812; int.. rentals. &c., $79.632: bal., def., $110.742.—(V. 117, p. 89.) 


TAMPA & GULF COAST RR.—Operates from St. Petersburg to 
Tampa, Fla., 55.28 m., including trackage. 7.82 miles; Tarpon Springs RR., 
Tarpon Junction to Port Richey, 28.68 miles. Has a 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa an: use of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds, prin 
and interest and also owns the entire capital stock. 

Of the Ist 5s ($5,000,000 authori issue) the remainder is issuable 
for extensions or branches at $12,000 per mile, or, in case net earnings for 
a pene a shall have been 1% times the interest on outstandin 
bonds. additfonal bonds may be Issued to such an amount thatthe tota 
shall not exceed $17,500 per mile of main track. V. 96, p. 1425. For 
1922, gross, $397,909: net oper. income, $1,335; other income, $139,487; 
int., rentals. &c., $183,562: bal., def., $42,739. Pres., Charles H. Brown; 
Treas., R. L. Nutt, New York.—(V. 96, p. 1425.) 

TAMPA & JACKSONVILLE RY.—Sampson City to Emathla. Fla. 56 
m. Stock auth.. $1,000,000; par. $100; issued. $604.900. The first 
5s are limited to $10.000 per mile. V. 89, p. 1543. Coupons due Oct. 1 
1914 in default. Bondholders’ committee: Henry L. Cohen, 61 pres... 
Ohairman, H. A. Smith, Hartford, and Wm. Shillaber Jr., New York, with 
Graham Adams. 61 Broadway. Sec. ¢ ; 

Pres., F. J. Lisman, N. Y.; V.-P. & Gen. Mer., G. F. Allen, Gainesville, 
Fla.; Sec., H. W. Waits, Gainesville, Fla.—(V. 89, p. 1543; V. 103. p. 1302,) 

TAMPA NORTHERN RR.—Owns Tampa, Fla., to Brooksville, 50 miles, 
In July 1912 the Seaboard Air Line Ry. acquired entire stock. V. 95, p. 49, 
112. Stock, pref., $250,000: common, $500,000. Bonds authorized issue 
($5,000,000) are limited to $10,000 per mile of road, 80% of the cost of new 
equipment and the actual cost of terminals. V. 87, p. 814; V. 89, p. 1484. 
Seaboard Air Line Ry. guarantees $100,000 notes and has deposited as se- 
curity therefor $480,000 of Ist & consol. M. bonds. V.95, p. 892. Govt 
loan, V. 112, p. 2750. Pres. 8. Davies Warfield, Baltimore; Sec. & Treas. 
R. L. Nutt, 24 Broad St., N. Y.—V. 112, p. 2750. 


TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 


TAMPA UNION STATION CO.—Property used jointly by Atlanti« 
Line Seaboard Air Line, Tampa Northern and Tampa & 


38 
for) 





Gulf Coast RR. 
TAVARES & GULF RR.—Owns Elisworth Jct. to Ocoee, Fla., 28.02 
miles; Wait's Jct., to Clermont, Fla., 5.93 m.; trackage, Tavares to Ells- 
worth Jct., 3.39 m.; total, 37.34 miles. Incorp. Mar. 27 1890. Stock, 
$250,000; par $190. Bonds, $299.000 Ist 58 (anth. $9,000 per mile): 
see table. For year 1922, gross, $76,960; net oper. income, def., $72; 
int., rentals, &c., $45,908; bal., def., $54,391. Pres., Henry H. Jackson; 
Sec., 8. H. Jackson, New York. Office, Tavares, Fla.—(V. 112, p. 654.) 


TENNESSEE ALABAMA & GEORGIA RR.—Owns road from Tennes- 
see State line to Gadsden, Ala., 86.74 m.; branch, 1.38 m.; trackage to Chat- 
tanooga,7.85m. V. 91, p. 1628, 336; V. 92, p. 323. Gen. Megr., Charles 
Hicks was appoi ‘ted recei\ eri» Dec.1929. V.111, p. 2424: V.112_p.1284. 
The road was sold April 8 1922 to C. E. James, Chattanooga, for $130,000. 





STOC K.—The I.-S. C. Commission has authorized the company to issue 
$200,000 Common stock and $400,000 Pref. stock and to assume obligation 
in respect of $97,500 notes made by C. E. James. V.115,p.1533. Upto 
May 1923 the entire preferred stock was held in treasury. 

_The I.-S. C. Commission on Aug. 30 1923 authorized the company to issue 
$500,000 of common stock at par and $1,062,000 of 50-year 6% 1st mort- 
gage gold bonds at 90. Compare V. 117, p. 1237. 

For 1922, gross, $90,616; net oper. income, $3,929; other income, $50; 
int., rentals, &c., $13,793; bal., def., $9,814 

Pres., C. E. James; V.-P., W. T 
Chattanooga, Tenn.—(V. 117, p. 1557.) 

TENNESSEE CENTRAL RY. CO.—Incorp. in Tennessee Jan. 26 
1922. Company purchased all the properties of the Tennessee Central 
RR. and possession of same was g.ven at midnight Jan. 31 1922. Mileage: 
Main line owned, 286.52 miles; leased, 1.40 miles; total operated , 287.92 m. 

SECU RITIES.—For new securities issued by reorganized company, see 
table at head of page; also compare V. 115, p. 545, 1633. 

REPORT.—For 1922, gross, $2,333,534; ry. oper. income, $414,789; 
other income, $23,789; deductions, $416,483; net income, $22,095 Com- 
pare V 116,p 2251 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

Pres., H. W. Stanley; V.-Pres., W. F. Kenny and B. P. Morse; Sec., 
W. T. Hale Jr.; Treas., P. D. Houston; Comptroller, Wm. M. Mooney. 
—(V. 116, p. 2251.) 

TENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term 
Cincinnati Nashville & Southern Ry., which extends from Algood, Tenn., on 
Tennessee Central RR. to Livingston, 17 miles. 98, p. 238. The 
Cincinnati-Nashville South. Ry. is successor to Overton County RR., fore- 
closed Aug. 13 1912; V. 95, P: 481. The Cin.-Nash. Sou. Ry. has issued 
$25,000 stock and $150,000 Ist M. tax exempt a5-9F. old 5s, due Oct, 15 
1937; int. A. & O. at Colonial Trust & Savings Bank, Chicago, I1l., trustee; 
denomination $1,000 each. The Tenn. Kentucky & Northern has issued 
$10,000 stock and no bonds. Pres., Mrs. P. E. Clark; V.-P. & Gen. Mgr., 
Sec. & Treas.,T.C.McCampbell, Nashville, Tenn.—(V.112, p. 1868, 2191.) 


TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, as 
of June 26 1920, of the Tennessee & North Carolina RR. Operates New- 
rt, Tenn., to Crestmont, N. C., 19% miles (2 miles over leased track). 
seases Pigeon River ~~ & West Canton to Spruce, 17 miles; total operat 
41.48 miles. The road was bought in on June 7 1920 for $200,000 by Fred 
Ely of Philadelphia on behalf of A. J. Stevens, representing the bondholders. 
Capital stock authorized and outstanding, $250,000. ear 1922, gross, 
173,681 :net oper. income $57,704; other income, $10,768; rentals, etc., 
50,451; bal., sur. $18,021. Pres., C. Boice; V.-Pres., W. J. Parks; Sec. & 
Treas., J. W. Bell.—(V. 113, p. 72, 418.) 


TENNESSEE RR.—Organized in 1918 in Tennessee, following a receiver- 
ship of the Tennessee Railway (V. 107, p. 502). The main line as now oper- 
ated extends from Oneida to Fork Mountain, about 45 miles, with several 
short branch lines in Scott, Campbell and Anderson counties. The main 
line and branches are chiefly used to handle timber and coal. 

The road was in receiver's hands from Jan. 21 1921 to Feb. 13 1922. 
New securities authorized, &c., compare V. 115, p. 1633. 


TERMINAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .—Owns 
snd operates extensive terminals at St. Louis, with belt lines and bridges, 
and a tunnel 4,800 feet in length; owns and operates East St. Louis & 
Garondelet Ry., 7.7% m., since 1903. V.74, p. 479; V.83,p.1158. Touch- 
‘ng the Missouri & Illinois Kiidge & Belt RR., see that co’s statement 


ORGANIZATION .—Organized in 1889. The following companies are 
sole Owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash- 
ville, St. Louls Tron Mountain & Southern. Baltimore & Ohio Southwestern, 
Missouri Pacific, Wabash, Pitts. Cin. Chic. & St. Louis RR., Chic. Rock 
Isl. & Pacific, St. Louis & San Fran., Chico. & Alton, Chic. Burl. & Quincy, 
tll. Cent., Southern Ry., Mo. Kan. & Tex. and St. Louls Southwestern, 
Vv 75, p. 1355: V.76, p. 103. These companies agreed under contract to 
-0e che property forever and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 
one-fifteenth to make up any deficiency from unforeseen circumstances. 
See V. 79, p. 499. See also St. Louis Merchants’ Bridge Terminal RR. 
Government suit, V. 88, p. 1374; V. 90, p. 373; V. 91. p. 39. 

Decision of U. 8. Supreme Court permitting all would-be tenants to use 
ea. see V. 94, Pp. 1187; V. 95, p. 545, 1208, 1685: V 96, p. 136. 
1774: V. 98, p. 764, 1394, 1994; V. 100, p. 1734 A 

In the litigation between the western lines of the Terminal Railroad Asso- 
ciation and the eastern lines over the ‘‘bridge arbitrary,’’ Judges of the Cir- 
cuit Court of Appeals, en banc as District Judges, on Feb. 8 1923 handed 
down a final decree which declared that the Terminal and the eastern sub- 
sidiary companies had been in contempt of Court since 1914, and ordered 
the defendants to rebate to the western lines alleged unfair through freight 
charges which they declared had been charged against them, to the advan- 
tage of the Terminal Association and the eastern lines. Compare V. 116, 
p. 1178. Appeal granted, V. 116, p. 1412. 

LEASES .—The leases of the Bridge and the Tunnel are for their corporate 
existence, and were made July 1 1881. As to litigation, see V. 77, p. 299. 
§12: V. 78, p. 1908, 2443, 2600; V. 81. p. 32, 1666. 


STOCK .—Autnhorized, $100,000,000; outstanding $3,087,800. 


BONDS, &o.—Of the Gen. M. Ref.4% s.t. gold bds. of 1953($50.000.000 
auth.), $17,500,000 are reserved to retire prior liens. A sink. fund which 
began July 1 1906 retires $100,000 of these bonds yearly by lot at 110 and 
int. if not purchasable for less; $1,700,000 bonds have been canceled by 
sinking fund. The entire issue is subject to call at 110 and int. since Jan. 1 
1910. See V. 76, p. 267, 383, 481, 807; V. 79, p. 499: V. 83, p. 1168; V. 85, 
p. 1647; V. 99, p. 50; V. 100. p- 1079; V. 104, p. 2642. 

Guarantees $3,500,000 St. L. Merchants’ Bridge Ter. Ist 5s and interest 
on $2,000,000 Ist 6s of Merchants’ Bridge. See those companies. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 113, p. 1472; V. 114, p. 855. 

Government loan, V. 111, p. 1184, 2230. 


‘ James; Sec. & Treas., J. L. Davies, 
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RAILROAD COMPANIES 


tles| Date 
{For abbreviations, &c., see notes on page 6] 


| Rood Bonds 


Par 


Vaiue Outstanding) % 
} 


Dtotdend | Places Where Interest and 


Amount Last 
and Maturtty Dtotdends are Payable 


Rate | When 
| Payable 





145 


Tegze Haute & P | 
mtge $2, 500, S00 gold B & 1 (end) .Un,sc* 
Texas: Central—Common stock $2,675,000 authorized 
erred stock non-cumulative $1 B25, 000 auth .. 
me Midland RR — First Refunding mtge $2,500,000 
Texas & N O of 1874— Main line first m 
Consolidated mortasee be tor ont’ 195,000 .. ..G@ Z0* &r 
goes) Div ist M go per m (text) .Un.sc* 
urrs Ferry Browndell & E Sines hester first mortgage... 
Togas ¢ | Pacific—First consol (now lst) M g.. FP xc* 
Cons Inc M ($25,000, Peas (see rem) .Ba.xc* 
Louisiana Div Br lines ist M gold $12,500 p m-Bax 
Sanip bonds, do Series DDdue $25,000 &- 
do ‘do Series EE due $60,000 s- 
40 do (U.8.RR. Adm.) due $159, 500 ann. G 
do lease warrants (Pullman Co.)_-.....-.-- 
do do (American Car & Foundry) 
Receivers’ equip. 6% notes- 
Receivers’ equip cert Series FF 
Toledo Coil & Onio Rivy—Cieve & Mar Ist M § cu gu P-xo*| 
TA" Wvé«oOl ah “A” guar p & 1 (en )-.-F.x0°| 
$515,708 at td do do ss 
$4,000 Jonge do do sk .fd .xo* 
Tol & Ohio Ae stock ($6,500,000 auth). 
Preferred stock ($3, bi es ,000 auth) 


Western D gage gold (V frst at 
St Mary's Divisio 62,0 504) 3 “6 
vision 
do fess eas pret Seo inc $560, hes non-cum ys 


te] —_ “Ge $12 re $1201 ,000 Dry ¥4 
do do 2 due $144,800 annually.G 
Guaranteed bdo eS toh Ry—See that oo 


ii? 


208 


1,387 
1.387 
456 


163 





Gr 





$1,000 


SESSSsseeees 


$2,230,000 S Sept 1 1942 penn RR Co, N Y 
2,675,000 Bos cent ‘61 Broadway. N Y 
1.325.000 See text See text | do 
2,000,000 None _ paid 
$862,000 
1,620,000 
3.997.000 

165,000 

24,989 000 

24.662 .000 
4.970.000 

125.000 
420,000 
1,910,400 
1,055. cir 


=P > 
ce 
we 


do 
Commonw’'th Tr Co, 8tbL 
| Banxers Trust Co, N Y 
|See text 

1 \Bankers Trust Co, N Y 
n '24-July '26 Blair & Oo, New York 
b 24-Feb 27 Equitable TrOo, NY 
Jan. i less Guaranty Tr Co, NY 


SSOSP> 
tie 


RruerOOPa p> 
ee 


< 


_ 
wa 
Was 

dot 
— 
> 
PS 

S58 

eo 


= 
io) 
3 


e= 


RAR 
_— 
<q 


See 


Sees reer 
co 
oe 


RESTSK 
eeese_S 
WWOWW 
toto tndo 


> 
to 
oe 


ee oe 


5 
1 Mee ZOmn 
E 


ssf 
i 
5 


SSS58 


oe 
Neo 
£2 
nes 
a 
co Ree 


VW ee 
~J 
oO 
- 
we CRONON 
RRR 
yp“ 


Guaranty Trust Co, N ¥ 
Second Nat Bank led 


Trust Oo, N 
924-27 “ 
n 15 1935 : 


sans 


3 

ae 

~] 

r.) 
oe = 

aD 














ANNUAL a he — -- 4a 


Charges. Bal.. Surv. 
$728. ‘907 31 se S67" 561 $2, 664, 200def$67., 732 
ort 330 ald 438, 612 2,701,088 def6 74,146 

9-23 2:700. 447 322, Al 


2,805, 
8 911 2,762,829 def 5, ‘318 
z: Includes compensation due from U. 8. Govt vt. (subject to amendment.) 
or latest earnings, ace “Railway Earnings Section’’ (issued monthly). 
Pres., Henry Miller: -P. & Gen. Counsel, T. M. Pierce; Sec., 
Vinnedge; Treas., + Steinberg. —(V. 116, p. 1761.) 


TERRE HAUTE. & PEORIA RR.—(See Maps of Pennsyloanta RR.) — 
opere ated from Terrre Haute, Ind., via Decatur, to Peoria, Tll., 174 m., 

of which 138 m. are owned and half interest owned in 8 =. and 28 m. is by 
trackage over Lo . From Oct. 1 1892 sepanee tor 99 years to the 
Terre Haute & snatenapette at rental of 30% o earnings, with a 
minimum sufficient bo pag & int. Oe the Ieaeeb gemumeed qen. &:, 
Pitts. Cin. Oh. & 104, 73; S. Bt 1, p. 212 
Cisenes $646,700 of the $1 ‘37 400 pref. aA $1,570, $06 of ee $1.924,- 


800 common, and Pennsylvania Co. owns $1,168,700 pref. and $269, 360 
common. 


BONDS.—The qeneets (Union Trust Co., N. Y., trustee), carry the 
art wa of the T. H. & Indianapolis. In 1905 ail back coupons were paid. 
81, p. 156, 212; v. 72, p. 481. 873. See guaranty, V. 81, p. 21 


EARNINGS.—For year 1922, seems, $317,000; deductions, $265,679; 
dividends, $55,122; bal., sur., $51, 


TEXARKANA, ASHDOWN a NASHVILLE.—~(V. 115, p. 


TEXAS CENTRAL RR.-—Waco to Rotan, Tex., 268 m.; branch to 
Cross Plains, 41 m. hi 58, V. 93. p. 1325; Vv. 92. p. 1437; Vv. 91, p. 95. 
1631; V. 90, p. 1556. Mo.-Kan.-Tex. RR. of Texas leases the road for 
99 years from May 1 1914, with authority to purchase the game, &c. 

DIVS.—%—’'U1.'02 to ‘04. "05 to'07. 08 to'11. °12,°13. 1914. 1915-22 
Common... 3 % 24 y'ly. 5 yearly. 0 3 3 5-6 Below 

% 5 yearly 5 yrly. 5 yriy 1-3 Below 

Dividends paid wae lease, 5% on both aso. July 1914 to Jan. 1923. 

TEXAS CITY TERMINAL RY. OF TEXAS.—(V. 112, p. 373.) 


TEX XAS MIDLAND RR.—Road from Ennis on Houston & Texas Central 
Ry. to Paris, Tex., 125 miles, of which 14 trackage over St. Louis South 
west. Extension from Commerce to Greenville, Texas, 14 miles, was 
completed and put in operation Nov. 15 1921. Tentative valuation, 
V.113, p. 1054. Stock, $112,000; par, $100. 

Year end. Dec. 31 1922, gross, $944,645; net oper. deficit, $52,533; other 
income, $18,855; deductions, $179,592; bal., def., $213,269. Pres., E. H. 
R. Green; Treas., W. P. Allen, Terrell, Tex. —(V¥. 113, p. 1054.) 


TEXAS & NEW ORLEANS RR.—(See Map So. Pac.)—Houston, Tex., 

to Le e (Sabine River), 111 miles; and Sabine Pass to Dallas, 314 miles, 

ranches, 83 miles; total Dec. 31 1922, 508 miles. In Sept. 1921 
ars for § years the Texas State RR. V. 113, p. 1472. 


SECURITIES, &C.—The stock is $5,000,000, all A. $900 owned by the 
eeneen Pacific. Dividend of 20% paid in 1909-10 from acoumulated sur- 


‘Of the $3, nh 000 Dallas Div. Ist 4s, $466,000 are owned by the Sou. 
Pac. Co. and the remainder are in sinking funds of roprietary companies, 
Of the $862,000 main line first 30-year 6s $488,000 were on 1 1922 
held in the Sou. Pac. treasury an . ceaeeeaian in the sinking funds of 
Reid by sox cos. There were also $2,575,000 Sabine Division bonds, all 

b Sou. Pac. Co. Dec. 31 1922. Equipment 6s $204,000 all owned by 


~~ 1923 gross, $8,747, 307: net Oper income, def., $91 ,054; other income, 
$51,547; deductions, $1:071,622; bal., def., $1,111.1 

For latest earnings, see ‘‘Railway Earnings Ae. | monthly) .— 
(V.113, p. 1472.) 


TEXAS & PACIFIC | Y.—New Orleans, La., west to El Paso, Tex., 
1,164 miles; Marshall via Texarkana Jct. and eg 4 to Fort Worth. 
312 m.; Opelousas branch, Melville to Crowley, La., 57 m.; branches, 420 
m.; total, 1. Ss m. m ; deduct 105 m., trackage rights, Sierra, Blanco to El Paso; 
one own 
On Oct. 27 Ot) J. L. Lemeaster ong and Pearl Wight 4 Fo ay Orleans were 
ited receivers - = sppuemce of Receiver Bush of the St. Louis Iron 
. & So. Ry.., ma OO ent coer .000 obtained by him in 
Dec. 1915 remali greet p.1 Me Wie 1918 Mr. Lancas- 
ter was made Fed. fea Son Me, Wiehe goed becoming sole 
Vv. »D. 803. Wight resigned in Dee. 1919 and J. L 
and oo a7 Wallace were re, sppcinsed — vers, Mr. Lan 


2263. caster 
V. 108. p. 481, 1722, 2128, V. 109, 99: Bs. il prospecting in 1919, 


ORGANIZATION.—In 1888 reorganized (V. 43, 164; 45, p. 401) 
without Trane Missiodont sale confirmed, thus prenceving ipedennt c arter. 
yn “WF es Oo., which was Ba Ny Re gh ed New 
Orleans terminals & mortgage to secure!$7 nD 
Teas & Pacific and Missourl Pacific he each owns one-half (1,060,000) 
eee uot and guaranteed Ba Fag an”, Soneee © pete issue of 
$3.953 000 due Nov. 1 1923 (extended ‘tem 1 1920. V. 102, p. 68; 
104, D. 10008: V. 105, p. 1523, 1709; V. 111, >. V754. 


Sutts.—On Dec 27 1915 the Bankers Trust Oo., as trustee under the 2d 
, filed suit for a recelvershi Mv ny By Fequest of receiver Bush 
pe. Ry. (now Mo. Pac. Sree os av 
hich bs os caban been 
fe dismissed May 22 CE? ior tes tack rg juris- 
May 26 a new suit was begun in Louisiana. 102, p 
suit was dismissed in Aug. Lag and the PLR... was 
ye Parr: Oguré of Appes in June 1922. V. 113, 
1 ‘. - 282 Sx yi 31 Lay > Bush fl seOT? oe pel 
missory ne ue June e his 
V j02, p 154, B167; V. 103, p. 1505, 2239, , 


1211.) 





STOCK. a— Anoriees. $50,000,000: issued, §35. 755.110. par, 
Missouri! Pac. RR. Dec. 31 1922 owned $10,000,000 stock and $23,70 
2d M. bonds and $2,979,420 6% notes due June 1 1915. 


Stockholders’ Protective Commitiee.—Alvin W Krech Pre. of Equitabl © 
Trust Oo., Chairman. Depositary. & Equitable Trust Go. V. 102, p. 154. 
Samuel Armstrong, Sec., 


Protective Commitiee for Mi Income Bonds.—™Mortimer N. Buckner’ 
Chairman : Herbert - Morse, .. 100 Broadway, N. Y. Depositary’ 
New York Trust Co. V. 102, p. 610: V. 103, p. 1685. 

BON DS.—See 1888 mortgage abstracts, V. 47, p. 82; 78, 
The Weatherford Mineral Wells & Northwestern ($ :000 ‘a of 1 
Fi00.000 Di ey oy al and interest, by endorsement vV.7 


$100 ; 


. 1448. 
) are 


8, p. 344. The 

00,000 Denison & Pacific Suburban 5s are also cgi Trans-Miss. 

erminal notes, see caption of that company. 

joumeas Branch Lines mtg. ts limited to $7,000,000. 3. p. ST ,» 1189. 

On 2d M. income 5s there ts no right to foreclose unless ye3 t is ane on 
mtge. All except $960,000 of the 2ds have been exchanged for 65% in 

St Louis trom Mtoe &S.4s. V. 68, p. 525, 619, 725, 774; V. 70, p. 533. 
tnterest on second mtge. aes. sept. 1902 to 1907. 1908. 1909 4 1922 

oe (%) 51% 5 yearly. 3% 

e $5,000,000 58 due Apr. 1 een of the Union Terminal Co., “Dettes 
Tex “ere guaranteed jointly with seven omer proprietary companies. 

Equipment trusts of 1917. see V. 104, p. 

The I.-S. OC. Comm. in Nov. 1920 auth. "oo company to issue $477,000 
6% Receivers’ Satipmens nome, to be dated Sept 920 and maturing 
semi-annually 1921 to 1930. ill, p. 1853. 

Equipment trusts issued 00 1 Director-General for colling stocks allocated 
to this company. See article on page 3 and V. 114, p. 1653 

Government loan, V. 111, p. 794 


REPORT.—For 1922, in V. 116, p. 2003, showed: 

Calendar Years— 1921. 1920. 
Gross earnings $31, 3ai 795 $35. $00. 474 $41,844, 199 
Net earnings 5,887,710 175.589 4.385.150 

{ ‘448, is2 
$5 ,727 ,387 
991,753 


1,345,584 


$3.090.567 
4,454,316 


$6. 879, 103 
927,188 
2/989. 564 


def$37 ,649 
(issued monthly). 


don Gould, Henry A 4 Bishop: 
Huitt, J. L. Lancaster, A .A. Ja 
Milbank. Wm. Church Osborn, vie de Shepard, John I° 
. Williams, John G. Drew, O. B. Huntsman, Oren Root 
Brush 


Receivers, J. L. Lancaster and C. L. Wallace. N. Y. office, 120 Broad- 
way.—(V. 7. p. 2214.) 


TIDEWATER SOUTHERN RR.—See Western Pacific RR. 


TOL Do COLUMBUS ¢ t Ong RIVER RY.—(See Maps Pennsyloanta 
&R.) so - Toledo, O., 81 miles, and Loudonville to 
to Columbus 108 m.; Marietta to Canal 

Total owned 345 er 


Taxes accrued, &c 1,239,339 


Operating income $4,648,370 
Standard return 937 ,720 








cp eee $5 586.090 
Deduct—lInterest, rentals, &c 3,396,170 
Other deductions 417,335 353, B12 


Balance, surplus $1,772,584 $2,740,723 
For latest earnings, see ‘‘Railway Earnings Section”’ 


DIREOTORS.—N. 8. Meldrum, Ki 
Harry Bronner, George G. Haven, C.C. 
son, Dunlev 
Waterbury, 
Matthew C. 


%8. 719, 140 
3,624,8 





B. 4&0. Ses. + Gas Stati 
yoy Co. owns the entire $12 000, «hy 
me be" = ~ fa sa and guarantees th 
D. 


cin has “et cal. my 8 1922. gross income, $684,304; deductions, 
$204,304; dividends, $480,000.—(V. 117, p. 1130.) 


TOLEDO & OHIO CENTRAL ny! -— Operates 503 miles, viz.: 
Lines owned— 

Whitmore to Bremen 

Toledo to Thurston 8 | Trackage (ies. & Mich., &c.).--1 
Owns all stock and bonds of rrarnc | & West. Ry., soars to Shawnee 

and vot O., with branches, 90 m., oper. r. separately. V . 75, p. 906. 
= 19 hera from the Ches. & Ohio R Shore & Mich. 
Sr. now New ba Central RR. $8,947,900 of the $ Lng 4 ,000 

ton pine \eees therefor demand or ao teas tae 
for $8, CO “012, ¥ 100 


New York Central RR ‘owas 3.701.400 pret. pnd 65.040.200 commen 
—all the ca 


by_th Toledo & ¢ hio O tral R ae A Gig @ 1098; ¥ 92, 304. 
en’ 

The directors of the N. Y. Central RR 47 Dec. 14 1921 authorized the 

lease of this company for a rental of ay charges and taxes, and ie addition 

thereto an amount equal to the net earnings for the year 1921. V. 113, D. 

2614; V. 115, p. 546. 

PRN tg 2 ob ng i908) -(%) 1098. 1910. a juss. 099-31 1922" 

mmon (since yearly 

Preferred (1%) 5 7% 5 65 yearly None 5 

tend and int. of the 


GUARANTIES. —The company guarantees the 
first m "i Sede (see oes com 
ichigan p oe. k allocated 


See article on page 3 and V. ‘il. p. 41 
t loan, promissory notes, &c., V. Paes p. 2521: V. 112, p. 163. 
EPORT.—For 1922, total income, $1,889,7 > clan and rentals, 
$1 a4 ,619; pref. divs., $185,070; common divs., "$9, 315; bal., sur., $177,- 


nds of the old cos. 


H. Smith; Sec., E, F, Stephenson; Gen. Treas., M. S. Barger. 
ane iin p. 61.) 
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RAILROAD COUPANIES | Mites Date | Rate When Last Dividend |Places Where Interest ané 
[Fer abbreviations, &c., see notes on page 6] Road Bonds Vane outsenaéne % Payable | and Maturity | Dividends are Payable. 
Toledo P w Ist M (for $5,000,000) F | ol | efaultea 
do Peoria & Western—1st M (for )F vo*! 7 | 1,000| $4,895,000 4 J & J\Jul 9 July 1 1917 int defau 
Toledo by ah pe “ $6,000,000 ¢g int guar.Col.x| 31 P21 1307 $I. +5500 000 ais gM & WN Nov t 1957 Irv Bk-Col Tr Co, N Y 
[eledo Walken das Valley & Ohio—See Toledo Colum bus & | Ohio (River Ry 
bigbee Valley—S-e Alabama Tennessee & Northern (Ry 
Tunopah & GoldfielJ—OCommon stock........... ae eee 100} 1,650,000| See text | Various |Apr 10 '23 7%/|Com anys office, Phila 
Preferred stock 7% von-cum......-..----..-.--- saain | 100, 500,000) See text | Various |Apr 10°23 7% do 
Tonopah & Tidewater RR.—I1st M deb stk certs ¢g ga} ---| 1905 || ------ £500,000 4% |A &O ld\July 1 1960 Ind & Gen Inv Tr, Londen 
Sterling bon gh redeemable 105 -.........-.| | 1907 | £100 150,000 5 M & S\July 1 1960 Glyn,Mills, Curr & Co, Le 
Toronto Ham & Buff—ist M ¢ $4 $40. 000 p m--AB.z0* 104.31 1896 | 1.000 3.280.000, 4 £ a D/gune 1 1946 Lixosin Nat Bank, NY 
Trans-Mississiool Term Co ist M of red 105 Giycers =2=| 1914 | 100 &c| See text 5 "ly & ‘J\July 1 1044 |NY Treas Of,Gr Gen Ter 
tes—see ex 
Transyivania—First mtge gold $500, G00 amma xo* &r| 42 ,000 &o 434,000 J & J\Jan G ty Trust Co, N ¥ 
Ppancrtvany MT RR Ses Grand Rapids & iad Re" | 1906 | 1,000 5 1 1956 uaranty 8 
Tremont & Gulf—First m gold red text_..{C.xo*! 67| 1908 | 1,000; 1,550,000 5 F & A\Feb 1 1948 New Yow and Chicage 
Troy & Greenbush—Stook 7% rental New York Cent) Oe cane 50; $275,000 7 J&D15\Dec 15°23 3%\Troy, N Y 
| 
| | 
| | 
| | 
| 
_pOLeEpO ” ORIA & WESTERN RY.—(‘See Maps o _Ponneytoonte RR | & Buffalo bende as It o 4 mag teat ows = uire, it is not permitted, unto 
ffner, Indiana State line, to Warsaw, miles; the Ohio law Ca a th the other proprietary com 
Harpe to yo Til., 10 miles; jointly with Wabash, 1 mle Rock, (4,506,000 at | panies. geov 1 101, p. 1975, Gan, Pac V.103,p.1 -104.D 1146- 
Peorla and Burlington, 7 m 248 miles. Cal. Gross Net (after Other Charges, Balance 
(par $100); outstandi 4. 076,900, of which the Pa. oo “and OB Year— Revenue. ac. Dividends. 
om qua about $2.01 i. Mortgage abstwost, . 45, D. 242. 1922. ..$2,444,381 $450, ‘08 $344.68 532 $272,237 (6%)$270,750 an 
Pres. Armstrong was appointed receiver, both prin- | 1921 __-$2:677.984 $379,838 $329.713 $374,300 (6%)$270.750 $64.50 
default interns a te = i on the $4.595.000 Ist Mtge. 4s being in | 1920--- 3.229:726 724,083 250.519 314.401 800.200 


1921, Samuel M. Russell of Peoria was 
inted receiver to succeed N. Armstrong , deceased. 
Bondholders maniacs: Thomas Denny, ‘Adria ee Iselin 4 ond Hones 
» ry. J ge rust OCo., ° ue ty. 
Majority -y ep Los, D. D. 1046; ¥ - 105, p. 73, 390. 


REPORT .—For 1933, gross $1,705,418; ot: or, aeticis, $191,876" 
other income, $77,801; deductions, $278,209; bal., » $392,285. 


For latest earnings, see ‘Railway Earnings Section” ennst monthly) .— 
V. 116, p. 1893. 


eo OLEDO AGI AW & MUSKEGON 
oy BR 95.91 miles. The Gran 
$1. 600. R- and also the $1,662,000 bonds. 





Y.—From Muskegon, Mich., 
Trunk of Canada owns the 
V.71, p. 85; V. 72, p. 338 


TOLEDO TERMINAL RR —Owns belt road, 28.77 miles Gasinting & two 
bridges), with 2 %-mile branch to terminal station; total, 31.27 miles 


ORGANIZATION. eae by nine roads. V. 84, p. 130; V. 85 
Dd 


p. 100, 347, 1402: 0 
Stock authorized, $6,000,000; outstanding. $4,000,000. The Pere 
Marquette and C incinnati Hamilton & Dayton (foreclosed) , each guaranteed 
yment of 16.12% of the interest on the bonds, and the woceas Ve ome 
Pennsylvania Co. New York Central, Mich. Central, Tol. St 


Trunk Western, Hocking Valley and Toledo & Ohio Central. ot 68 


b= For cal. year 1922, gross, $1,398,604; net oper. income, 478,453; 
y vay | income, $221,033; interest, rentals, &c., $324, 353; bal., sur., $375,133. 

" Newell, Pres. & Gen. Mer.; D. C. Follas, Sec. & Aud.; C. H. 
Rickeand. Treas. —(V. 115, p. 184, 309.) 


TONOPAN & & GOLDFIELD RR.—Owns Tonopah Jct. via Tonopah ta 
Balltros Jct., miles: in ae 9 miles: branches, &c., 12 mile 


V. 82,p . 80. TTestattvs valuation, V. 113, p. 1054. 

DIVG.— 1006-11. °12. °13. °14. °18. °16. °17. °18. °10. °20. °21. °22. °38. 
Common... None 2 7% if 10% 7 3% 19% 7 = 0 0 7 
Preferred_. None 7 7 4 7 7 > @ FF 


A sink. fund retired to July s 1917, all the $1, Mth 000 bonds theretofor 
esued under the $1,500,000 mortgage of 1906. V.105 p. 717; V. 82, p.806 


REPORT.—For years ending Dec. 31: 
Gross Total Net Int. Pf. 
Earns. 


Divs. Com. Div. Balance, 


Income. Rents, &c.( %p.a.) (7 %p-6.) Sur, or Det 
CT $420,997 $77,809 $11,726 ------ ---222- ur .$66.083 
I i erk ie i 378.942 118.618 11,160 ~ -_-- =" “gap. 107 480 
ncn ce ben 464.1 8.812 35.000 $115.500 def. 82.892 
1919 -.-.---__. 481,471 110.283 7.733 35.000 115.500 def.$47.950 


1918 -.....-.-. a 608 127,891 9.431 35,000 115,500 def. 32,040 


Pres., B. Cutter; Sec. & Treas., Wm. F. Henshaw, Bullitt Bidg., 
Philadelphia aw 116, p- 1412.) 
R. —Owns Ludlow, Cal., on the Atch’ 


TONOPAH & pinew 6 rex, 
Beatt; 169 miles; extension Proposed to 1 to 7 one ah’ 
> acquired the Bullfrog-Goldfield Ri RR. in 1920. oP? 
$1,000.000. The yan Pay = 4 F hy wis p34 


, Ltd., and are secured it of mortgage and 
issued thereunder with the Indian & Gena Trust Co., Ltd.. of 


redeemable at 105. V. 81, p. 1793; V. 82, p. 753, Pil. 1440. The 
1905 and 1907 are guar. by Borax Consoli ated. V. 86, p. 722. 


OFFROERS Pres. R. O. Baker; V.-P. & Gen. Magr., O. B. Zabriskie: 
usser.—(V. 113, p. 1054.) 
ORONTO HAMILTON & BUFFALO RY.—Owns Welland Junction 
aterford Junction 


, Ont., miles; Port Maitland on Lake Ls Ont., 
north about 20 miles "to Smithvi ie: car f 
between 


trackage, 4 miles 
Ashtabula and Port Maitland in connection wi 
Lines. V. 106, p. 930. 


STOCK.—Authorized, $5,500,000, %4.512.500 owtending. held by 
Kew ste Central system and Canadian Pai ag 





a? “Central 


named on 
922 grains $1.2 224, on stock. V. 61 359; V. 6s. 

p46. 1184; Y Bit In Oct. ts a AS LAA of ry was 
Oct. 1 19 ne ) was ; 1914, Jan., April and July, at 
none then My 5 ih % wien | 7% “a paid; Ap 1917 to Jan. 1919, 


a. (1 uar. J.). July ead? - 1919 and Jan 1920, 
5a" 32%: 1% 6%: 1922, 6%: June 1 1923, 


BONDS.—Under traffic agreement wah Be ¥, Cute, Mchions Cos Cont. 


ern and Oanadian terest on Binge. boats 
. See V. 68, p. 475. and advte in Mele” of 


M. bonds ( pepe gt ry ) are a first lien on the forme: 
a. ante a third lien .o the remainder of 


the property & Ontar aia refunding, &c. V. 101 528 
vs dD: 1750. ob. 1760. Hise eth Co., Canada Sout thern Ry. Oo, 
were to join in 

theron tod provide fo tare ADIT the 
t guarantee 


Supreme Court 
Walle the Now Yook Cunseal night such 


that, 
of the Toronto Hamilton 





—(V. 116, p. 2131.) 


TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above. 


Dt) ll lau TERAINAL CO.—New Quienas terminals, 
opened Feb. 15 Pe yl F . and Mo. Pac. RR. Co. each 
own one-half of Sy 2.000 ~(.- Wan § i Terminal RR. 

., successor to the 00,000 stock Perminnt Oo and jointly tee 
B5.218 000 pals and 6 Sent a exceeding $7.500,000 by og Of the bonds, 
have been de 


ited to secure an cane oe of 6% 3 ed gue soos notes 
ated Nov. 1 he Tair to Ne voted $2 


the 6% notes, due Nov. 1 17 to Nov. 1 1b20't the interest rate 
increased from 6 to 7%, the joint guaranty also being continued. The notes 
were again extended in 1920 to Nov. 1 ii 23 at 7 /, with the exception of 


1, , which were bait off through the al of a Government loan. 
V. 105, D.. 1709; V. 111, 1754, 2326. 

The 1.-8. C. (ARDS? od on Oct. 26 1923 enero: (1) The extension of 
$3, 653, 000 6% 3-year gold notes from Nov. 1 1923 to Nov. 1 1924, with 
interest thereon at a rate not exceeding 6% - pes annum; (2) The Texas & 
Pacific Ry., the Missouri Pacific RR. and J Lancaster and Charles L. 
Wallace, as receivers of the Texas & Pacific Ry., to assume obligation and 
liability, as guarantors, in respect of the principal of and interest on the 
notes; and (3) the Trans-Mississippi perming! RR. to sell $1,000,000 notes 
at par and interest. Compare V. 117, 1993. 

or cal. year 1922, gross, $364, 319) net oper. income, def., $382,698; 
other income, $378,337; int., rentais, , $567,878; bal., ‘def., ‘$72,307. 

Government loan, V. 111, p. 794, nc 


Pres., J. L. Lancaster.—(V. 117, p. 1993.) 


TRANSYLVANIA RR.—Hendersonville to Lake Tomewey, N. C., 42 
miles. Leased to Southern Ry. for 50 years from Jan. 1 1906 ata rental 
of $25,000 yearl i 10 ears and $30,000 thereafter. V.83, p.97. Stock 
authorized, $420, onds, see table.—(V. 87, p. 814. ) 


TREMONT & GULF RY.—Owns Tremont to Winnfield, La., 48 miles, 
Menefee to Rochelle, 18.47 miles; total, 66.74 miles. Stock authorized, 
$5,000,000; outstandi . $2. ,000,000; par, $100. Of the bonds ($5,000, 000 
auth. tssue) redeemable in whole or part on and after Feb. 1 1918 at 105 
and int.; the he .450,000 unissued are reserved for extensions at not over 
$30,000 per 2 e cs. im merevenente, &c., under restrictions contained in the 
mortgage. For 1922, gross, $571,848; net. $61,877; other 
income, $9, 198° Fixed ae $134,478; bal., def., $63,403. Pres., J. 8. 
Joyce, Chicago; Sec., Frank P. Stubbs, Jr., Monroe, "La.—(V. 113, p. 1889.) 


TRENTON DELAWARE BRIDGE CO.—Owns petdge 0.195 0.19 moe inl 
and receives tolls fro t_ passengers one wD vehicles June 20 
to Dec. 1 2870 to yay RR: rental, $20 000 yearly » ra°66 2. 2-3% of texan 
Stock, $298.90. Contract terminated July 1 1917 with Penn. RR. O 
and turned over to States of Penn. and New Jersey, May 31 1918.. 


TRINITY & BRAZOS VALLEY RY.—Owns Cleburne to Moggtent 
Tex., 5 ; Teague to ee 67 m.; trackage at RY 21 m., 
total, m. On June 16 1914 J. W. Robins was appointed receiver, 
the erase on bonds due Jan. 1 1914 being in defau! 7 2? Sept. 1919 
Gen. John A. Hulen was PP Bginted Fe Stead to succeed L Atwell, re- 
signed. V. 109. p. 1180; V. 98 
Colorado & Southern and Chic. R.I. Pee, each own half interest in stock 
(the Rock Island’s interest Pa bony Go: to ope lien of the Colorado & South- 
The Chic. R. “ to pay for, on May 1 
( 4 and extension mae.) 
eo of the lst 2 ee bonds *. other prem =m of the Tr. & a pi" y. 
V. 80, p. 1423, 2622: V. 82. p. 930 oe8: ¥ ae R- 15 1529. This lat 
tion was disavowed by receivers of the Oh. R. I. & Pac., but 4 » A 1919 
a settlement was said by which ee latter company on ‘payment of about 
at ,000,000 cash to the Colorado Southern, obtained ownershi ip of a half 
terest in the property y: 109. p. 872, 677; V. 108, p- 380. 1611: V. 103, 
D 2429: V. 100. p. 2087: V. 102. p. 885. 


Owns one-quarter interest in t othrasd Belt & Terminal Ry. 
Pe gr valuation, ie" — » Bag os 


$304, 200: 1905 made a first mortgage to 
cata ng Wy 00: pars aay 1938 at 30. 000 per mile, all to be deposited 
as Ly: under 53)" & South. refunding mo ; outstandi Des 1921, 
. During 1919 the Colorado & Sou Ry. Oo. the Ohicago 

Island & ras y. Co. canceled all of the outetanding and w 
$% ma coreestanges of indebtedness Reretetwee issued Ld the Teinity, * Lig my 

ey Ky under the provisions e@ agreemen arch 

oSveneu made to cover deficits in the income of the Tejaiey & Beasoe valley 
of igo? from June 1 1907 to June 16 1914, inclusive. 7, oquiD,: p. bonds rs 3 


- jointly, p. & 1., by Col. & Sou. andor 
, $2.777.179; oper. income, $415. 


— mean end. Dec. 31 1922, 
other ~~ y. $10.740 deduct — "$459, ig 4 le def., $34,075. 
Receiver & 


Ballinger. 


For latest earnings, see ‘Railway Earnings Section”’ (issued monthly). 
Office, Houston, Texas.—(V. 114, p. 308, 628.) 


souble track & teamed to the, ison River Rit Oo Troy 
N. Y. Cent. BRE 


£188: 
Gen. Mgr., John A. Hulen; Sec., D. C. Haggart ; Treas., R. G. 


9. in To on 75, P 
Dec. 1914.—V. 106, p.924 
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v., 1923.] RAILWAY STOCKS AND BONDS 121 
RAILROAD COMPANIES Miles Date Par Amount | When Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds| Value | Outstanding Payable | and Maturtty Dividends are Payable. 
} | 
| | | | 
Tuckerton RR—I1st M ext 1910 red 1920 at 105__-__o* 1880 | $300 &c| $100,000) 5 J & JI July 11930 \Camden(NJ)S D & Tr Oc 
Ulster & Delaware—Cons M for $2.000, --Ce.c*| 101 1888 | 1,000; 2,000,000) 56 y & D June 1 1928 \Central n. Trust Co,N Y 
unding mort ae i RO 0 pete: G.o* &r ---| 1902 | 1,000; 1,000,000) 42 A & O/Oct 1 1952 do do 
Unadilla Valley— $200,000 goid redeem at 110 1904 1,000 &c 200.000; 4g |S & J\Jan 1 1934 Bankers Trust Co, 4 Y 
Union Pacific RR Common stock $296,178,70U- --_- eenl chan | 100) 222,291.60) 10 | Q—J Jan 2°24 2 | Office, 120 B’wa Y 
Pref stock 4% non-cum $200,000, (V 80. p 1364) mel Hire ol 100} 99,543,500) 4 |A & OjOct 1 1923 do x, 
First Mg RR & land grant $100,000,000 ao 2,090, 1897 | 600 &c| 100,000,000) 4¢ J & JJuly 1 1947 ad do 
Bonds redeemable convertible (text).....___- -..| 1907 | 600 &o| 26,835.225| 4¢ J & J July 1 1927 do do 
FirstLien & Ref mtge red 107 4--------. Eq.xo* er*| 3.556 1908 | § x63 598.000} 4g M & S June 1 2008 ‘New York and London 
do do eae Se Sateen Cpa 3,556, 1908 1,000; 20,000,000 5g M & SJunel 2008 = = 
do do do el oncicnbbemninnide 3,556 1908 £ y2 234,880) 4g M & §8/)June 1 2008 
Ten-year Secured gold bonds____..__.___._- c*&r| ...| 1918 1,000) 20.000, 6g J & JJuly 1 1928 Office *120 B' wer °N Y 
Seria] equip trust certificates due $833,000 yrly__c* ---| 1920 | 1,000) 10.000 000) 7 J. & D/\June 1 '24 to'34|New York 
Bquip tr ctfs i Sor B due 9518 200 ann beg 1927..CP,  ___ 1933 1.000 6,800,000) 5 De OS BeOS St 20 OF \uscencdccinndevesneube 
Seri y Site ee “<< | , |  @a Sa a eee OP SUD )060s- lncicacoonsedeetedununaene 
Union RR—See U 8 Steel Corp under “Industrials” | —— ' — a 
Union Station Co of Chicago—See Chicago Union StaticnCo | 
Union Springs & Northern—See Birmingham & South easter o 
Un Term Co, Dall—1st M red 105 beg ‘22 text.CCyc* ---| 1912 | $1,000! 5,000,000) 5s \|\A & O Apr 1 1942 Cont&Com Tr&8 Bk, Ch 
xy Union Pacific RR on Dec 31 1922 owned further amounts, viz.: otlx eas & of y | $19,400,000. 
} 
TUCKERTON RR.—Owns Whitings Station to Tuckerton, N. J., 29 m STOCK,.—-In i19U]1 commou stuck was authorized to be Increased by 


Stock authorized, common, $125,000: pref.. $500,000: outstanding, com 
mon, $106,868; pref., $445, 375; par, $50. Year ending Dec. 31 1922, gross, 
$1 50. 890; net oper. income, $34,000; +- , rentals, &c., $14,783; bal., def., 
52°"2, Pres., John C. Price; V.-P. & Treas., Wm. Selfridge, Philadelphia; 
T. P. Price, Tuckerton.—(V. 113, p. 2186.) 


(THE) ULSTER & DELAWARE RR.—Owns from Kingston Point (op 
Hudson River), N. Y., to Oneonta, 107.03 miles, with branches, a tota! of 
128.88 miles. V. 74, ’D. 42. Stock, 33,009,000: outstandir ig. $1,900,000 
er $100. As to refunding 4s of 1902, see V. 75, p. 667; V. 79, p. 153 

are increase, V. 111, p. 1754. 

DIVIDENDS.—Divs. of 3% declared annually in Dec. 1914 to 1922.incl 


REPORT.—For calendar year 1922. in V. a3. p 
$1,652 893. net, after taxes. $109,256: deductions, 
$57 .000; bal., def., $169,579. 

For latest earnings, see ‘‘Railway Earnings Section” 

Pres., Edw. Coykendall; Sec., H. H. Flemming; 
dall. Office, Kingston, N. Y.—(V. 116, p. 2630.) 


U NADILY A VALLEY 
Berlin, N 20 m. 
see My septs S oe 


2630. showed: 
$221,826; divs. 


Gross, 


(3%), 


(issued monthly). 
Treas., Frank Coyken- 


RY.—Owns road from Bridgewater to New 
rok. $200,000; par $100. V.78, p. 104. Bonds. 
] 499, Lewis R. Morris is trustee Year 19°2, 
fo $117,729; net aah ‘income, $23,147; other income, $400: int., rentals, 
$s. 8.450: “a wl  oneees 6. Pres., Lewis R. Morris, 27 Cedar St., 

7, p. 4 


UNION PACIFIC RR. CO.—(See Map.)—The lines operated on Dec. 31 
1922 aggregated 9,430 miles of road (with 1,371 miles of 2d track and 3 400 
ae od of yard track and sidings), extending from Council Bluffs and Kansas 
~~ in the east, via Denver, Che yenne, Ogden, &c., to Portland,Ore., 
Spokane, Seattle, &c., inthe west. The system comprised : 








Miles of Road on WwW, med: Owned Leased Tr'k'ge Deduc- Total 
Dec. 31 1922— rr vaoee &c. Rights. tions. Operated. 
Union Pacific RR-..-.-.-.-.-- 52 13 3,708 
Capital Stock Owned (See an a. )— 
Oregon Short Line RR- 2,204 " x207 12 56 2,367 
Ore.-Wash. RR. & N. Co___1.975 74 95 312 y218 2,238 
Los Angeles & Salt Lake RR-_1,006 1 om 130 enn 1,137 
7 RRO eres 8,829 81 354 467 281 9,450 
x Leased from Oregon-Wash. RR. & Nav. Co. y Includes 207 miles 


leased to Oregon Short Line. 


In Dec. 1918 was reported to have acquired control of former Salina & 
Northern RR. forclosed, Salina to Osborne, Kan., 81 miles. V. 107, 

To build new line (about 43% miles) in Scotts Bluff County. 

" . V.111, p. 2230. ThelI.-8S. C. Commis- 

sion on Mar. 4 1922 yy ot the acquisition of control of the railroad oper- 

the Saratoga - RR. by an operating agreement, with 

an option to purchase the roads - 114, p. 1181. 


HISTORY .—Inocorp. in Utah in Wives ar Yen. of 80° 1895 (V. 61, D 


4 
rage ail Se fh Hn Pac, oe 
.8. une ° . J 
of the Southern Pacific Co. stock was on July 3 for the 
entire noldinge of $42,547 Baltimore & O .) of 
the Penn. RR. The remaining $88,357 .600 owned 
was deposited with a trustee. which issued ificates of interest in the 


q 


Ider th 
B16 re reported net profit of $16,099.- 
rl . 


1913, under an offer, which was underwritten. 
scribed for $84 .426.7 of said 357 600 certifs. of Interest at 02. See V 
97. p. 177. 445. 662. 730, 12 1904; V. 99. p. 805. 1675: 95. D. 1543 
Relations with Southern Pacific in regard to Central susie Ry., see 
I.-S. C. Commission decision in V. 116, p. 685. 


eovpsT tas OWNED.—On Dec. 31 1922 the com 


company i and ite sub- 


sidiaries hel as below shown: (1) In ted companies: 
(a) Cn ml $28.8 aro os: S(p) bonds and og Bt $8 982, 786; (2) Ip outeide 
poet and thet: equipment 


notes 
uate. $07,450 4: 450, 419; tt P . Liberty Goan "S28. 309,750 
Some of Principal Securities tne as Aforesaid Dec. 31 1922 Face Value 


B.& O. RR. com. & - $5,400.027| N. Y. Cent. RR. phase. w631 000.008 
& equip. oe. s_. 6,835,000 Ref. & Impt.M.4s. 3,000,000 
O. & Alt. RR. pref. stock. 10,343.100| _Oonvertible 68__----_- 8.000.000 
- Mtge. 6s J | Norf.& W.Ry.eq.4}4s8. 2 153.000 
417,000), &c...-.--.. 9.228.000 Penn. Var. b’nds, 7,900,000 
O.& N. W. Ry. com. stk. v4.420.600 &R. . Co. -- 5,423.320 
MM. ($4. ,000) Ke. 7,077,200| %. Jos. & Gr. Isl. Rv. 
ass P.Ry.pref.. «1.845.000 | So. Pacific Co. 48, 1949. 6.399.000 
bonds 4.975.000 | quip trust 4%e_... 2,136,000 
ow "St. P.M.&O.deb.5s 3.700.000 8o0.Pac.RR. lst ref. 6.028 500 
D. & H. gold notes, &c. 3,466.000|N Y Conn. RR. ist 4448 3.90.00 
in Cent. com .stock _y22.590 900 Wabash Ry. equip. 5s-_-_- 3,000,000 
Preferred stock ------ 2,250,000 | 
Joint Ref. ($5.- 
papa arama 5.747 000 





x y z Amounts Pledged.—Oregon Short Line mtge. covers $4,018, _ 
of Ytem *y,”? $20,000, ad :. ‘tw,”’ all of “*x ’? $8,700,000 of “ty.’’. See also 
‘*Secured gold bonds” 


100,000,00U, to provide for conversion of First Lien 4s, and on June 15 1907 
¥y $100,000,000, of which $42,857,200 was reserved for conversion of the 


$75,000,000 4s of 1907; baiance for future requirements. See BONDS 
Delow V 82.p 1271; V. 84, po ILLS: V. 85. p. ey 3 

LATE DIVS.— "06. °07-"13. °14. °15. °16. *17. °1 "19-'23 
OSE Oe 8 10y'ly 9 8 8 934 10 y'ly 
WN i eet e ee ow Oe, ree eee CG ks Se Mi enchinw 


Jan. 1917 paid 2% and 2% extra, Apr., July and Oct.,2% oe 4 % extra; 
Jen. Rit 2% & %% ext.; April i918 to Jan. 1924, 216% quar. 
here wae distributed on "July 20 1914 out of accumulated surplus profite 
so yx o— of each share of com. stock 12% in Balt. & Ohlo pref. and 
% of B. & O. com. held tn the treasury and also $3 per share in cash, 
v3 5B! 157, 238. 454. 525, 840, 914, 1246. 1394. 1539. 1847; V. 99. p. 


BONDS.—The lst mtge. of 1897 covers the original 1,854 miles, includ- 
ing the telegraph, terminals, equipment and land grants. V. 6. p. 618. 
Stockholders subscribed in 1907 for $73,762,000 of $75,000,000 new con- 
vertible 4s at 90. These are convertible at any time before July 1 1917 into 
common stock at $175 per share, and are redeemable at the option of 
the company, or on any semi-annual interest day since July 1 1912, ata 
premium of 2%%, upon 90 days’ notice. in which case the rvee of oon- 
version will wee. pe days before redemption date. . 84, p. 1115, 
1183; V. 85, p. 100, 
The First Lien 3. Refunding 48 of 1908 are secured by first mort- 
op 1 466 miles of main track, Including the line from Julesburg to 


Salle, Golo., and also, subject to the Ist mtge., the 2,090 miles of road 
covered thereby . Making a total of 3,556 miles covered by the mtge. Of = 
remaining bonds. $100. ,000 are reserved to retire the et “ th) i967. Ge 


other $14,098,000 to be issued only for additional lines, imps. In 
Sept. 1923 $20,000,000 bonds bearing 5% int. were sold, the ditional 1% 
int. to be secured under a supplemental indenture by a ‘lien on the lines of 
railroad, franchises and appurtenances now, or hereafter, subject to the lst 
lien & ref. mtge., subordinate to the lien of the prin. of the i lien & ref. 
mtge. Ronde ao int. De at the rate of 4% per ot . 99, p. 749, 
Sh8. S96; 6. p. 14 87, D. 546, 1012, 1541; V. 90. Ms. V. 91, Pp. 
872; V 100, a 1834; - ‘Wi. p. 1465; V. 102, p. 801, 1719; Ry. 117, Pt 113 
In July 1918 sold an issue of $20, 000,000 O- 6% Secured Goid bonds. 
Secured (V. 106, p. 2758) om d t of th 
market value of over $25,000 : $2,000,000 
d $2.500.000 3s, due 1987: $3.000.000 N. ¥ 
due 2013; $1,000,000 Penna. RR. Consol. Mtge. 44s, due 
800,000 . Mtge. 4 8, due 1965; $6.000,000 ju 
Mie. 4a “4s, due 1 5; $4,000 000 Balt. & Ohio RR. Bef & 
Gen. M ay 000 ,000 Illinois == aera ey 
Louis & New Orleans RR. 62 Joint First Ref. M 
ooo cere | Union Terminal Ry. lst M. 4}4s,due Sea +r 
a 
In June 1920 sold $10,000 poo s Serta! Equip. Tr. Cue, 110, p. 2388. 
In March 1922 sold $6, 800,000 equip. trust cer Berke due 
18. oon’ mir ed Ht 1 1927 to 1936, be both Machasive, ¢ as $620,000 Mar. 1 
Guarantees $04. 682,270 Ore.-Wash. RR. & Bay. ist & Ref. 4s ($175.4 000,- 
000 auth. jaeue) | not including $16,999 ,000 in U. P. treasury and $45, 000,000 
Oregon Short Line RR. re unding 4s. See those companies. vV. 92, Dp. 
1437: V. 93. p. 1325. 


REPORT .—For 1922, in V. 116, p. 2524, showed: 
22. 1921. 


,000 
jointly 











1920. 1919. 
Average miles__..._._-. 406 Pea 8,191 go 18 
Operating revenue__-_-_- 192,877,122 200,970,219 209,049,510 177,447,698 
Oper. exp. & taxes____- 157.111.055 160,899,062 169,035,310 131,607,115 
Net revenue_________ 35,766,067 40,071,156 40,014,200 45,840,583 
Net from operations. ___ 33,496,318 35,316,410 39,261,267 43,937,233 
aR i a A RA I at SPE 48.264 39,369,411 
Other income_________- 115,749,563 11,941,268/ 1,492,885 527,183 
Income from inv., &c__-_/ {1 2,298, 957 13,026,687 
Total income_______- 49,245,881 47,257,678 48,261, 218 49 575,786 
Fixed charges, &c_____- 16,915, B74 17,204,998 15, 4h 864 15,167,950 
Preferred divs. (4%)... 3,981,740 3,981,740 3,981,740 3,981,740 
Common divs. (10%)--. 22,229,160 22,229,160 22, 229,160 22,229,160 
Balance, surplus__--__- 6.119.407 3,841,780 6,452,454 8,196,937 
For latest earnings, see “Railway Earnings Section” (issued monthly). 
OFFICERS.—Chairman, Robt. 8. Lovett; Pres., Carl R. Gray; V.-Ps., 


E. E. Calvin (in charge of operations) , H. M. Adams (in charge of traffic); 
Sec., Thomas Price; Treas., Edward G. Smith; Gen. Counsel, H x 
Clark; Compt., F. W. Charske. 

DIRECTORS.—Newcomb Carlton, Paul M. Warburg, F. A. Vanderlip, 
Marvin Hughitt Jr., W. A. Harriman, Robert 8. Lovett, Oitver es, 
H. J. Grant, Chas. A. Stone, Chas. A. Peabody, C. B. ber t 
W. Goelet, Carl R. Gray and E. Roland Harriman. ‘Offices, 120 Broadway, 
N. Y., and Omaha, Neb.—(V. 117, p. 1665.) 

UNION RR., Pittsburgh.—Owns East Pittsburgh to Streets Run and 
Duquesne, Pa., 9.92 m.; leased: North Bessemer to East Pittsburgh, Pa., 

m.; P. B. & L. E. RR.; Monongahela Jct. to Mifflin Jet., Pa., 6.77 m.; 
Monongahela Southern RR.; total, 24.77 miles. 

STOCK.—Auth. and outstanding, $2,000,000; par, $50; all or a majori%y 

owned by U. 8. Steel Corp. 


BONDS.—See U. 8. Steel Corp. under ‘‘Industrial Companies”’ below 


(THE) UNION TERMINAL CO., DALLAS, TE X.—Owns union n- 
er station at D , Tex., completed Oct. 1916, for use by the Mo. & 
exas, Texas & Pacific, Houston & Texas Central, Gulf Colorado & Santa 





Complete control of a, Angeles & Salt Lake RR. was acquired in May 
V. 112, p. 2307. 


1921. 





fe (Atchison T. & S. Fe system), Trinity & Brazos Valley, St. Louls & Sar 
Francisco, Chicago Rock Island & Pacific and St. Louis Southwestern 
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RAILROAD COMPANIES 














| Mties | Date | Par Amount Raie When | Last Dividend |Places Where yussress and 
{For abbreviations, &c., see notes on page 6] | Road | Bonds| Value |Outstanding % Payable | and Maturity | Dtvidends are Payable 
United N NS RR& Canal Co—Stock 10% guaranteed..,; 167 -.-. | $100|$21.240,400 10 Q—J oy 10 "23 2}4|Offices, Penn RR, Phila 
Gener: ot 
1871 Tor $28,000. Loan of 1929 gold ....- xc&r 1889 | 1,000; 6,020,000 4¢ M & S§S/Sept 1 1929 do do 
000 (now Loan of 1944 gold -_._- xo&r 1894 | 1,000) 5,646,000 48 M & S/\Mch 1 1944 do do 
mortgage) = se-| Loan of 1951 gold guar ._..x 1901 | 1,000; 5,669,000 34% 6M & S/Mch 1 1951 | do de 
oures ually) Loan of 1948 g p & | gu_xc&r)| 1908 1,000! 841,000 4g M & S/Sept i 1948 do do 
’ & Black i River See 4% y- r Dy D Do Lew 97 100| 4,000,000 6 ‘M & NIN a 1923 8 DL ew RR, New York 
too ® guar y | ane | 4,000, ov ew Yo 
ee & Bin hamton—Common stock -.-_.-- ese| sans | 100) 649,224\See text F & A 10\See * N ¥) Olty ty } na ij 
atge guar D 3 bz Det & Hud (end) ---N.C} 31) 1889 | 1.900) ee 6 Ww @ J July y i939 New York ya 
valley ( (N ¥). ¥) Stock 5% 5% .——T} b L& Wa--- Bal cune 100) 750,000, 5 P & i] [Puly 2 23, 24% %\Del Lack & Western,N Y¥ 
ure 
Van alte | Re Pitted. Gis Oh & St Louls RE | | | | 
era Cr Isthmus—See National ional Rallwave of M exico 
Vv é ss—Stock 6% guar by Bos & Maine... a «eee | 100; 3,193,000 6 A & O got 1038. 3% \53 Devonshire St, Bosten 
Vv t Valley R cna al nee wn de Gn oie | meet 50; 1.000,000See textJ & JiSeetext |= |...-.--....--....---.. 
mortgage $1,500.000 gold ........_.BB.zc&r 1910 1,000; 1,500,000) 4% gA & Oloct 1 1940 Safe Dep & Tr Co, Boston 
Vicksburg & Meridian—See Alabama & Vicksb | | 
Vicksburg ve & Pac Ry—Com stock $3,000 be 188) .... | 100) 2,856,500\See text)........ Oct 2. 23, 2% Fras. office, ow OF 
stock 5% non-cumulative $2,200,000-.-.| --..| -.-- 100} 2,142,800See text) yearly |See tral Un ‘Trust N 
General mortgage $3,500,000 .. ......-.....F.sc* 188) 1901 | 1,000) 677 ,000 5 M & N May 1 i941 do do 
Ref & Impt = Series ‘‘A"’ red (text) -.....-- 1923 | 1,000; 1,545, 6g \M & N|Nov 1 1973 Nat Park Bank, N Y 
rome Geer & RR pages en one “Ls 16 08 6% € Gerxe* 188) 1885 | 1,000, 1.323, 56g M & N'Nov 1 1940 Farmers’ L a Tr Go. NY 
sinie & Caro Sou— ist Mt $1 000,00 Ooog een text) .z 64. a 1913 | 1,000 524.000 5g WS & JiJuly 1 1943 Safe Dep & Tr. Balt 
inia & thw—lst M MM gen by Yar CG &C..... Gx 136) 1903 (1,000 &c 2,000,000) 58 J & JiJan 1 2003 Guaranty Trust Oo, N Y 
Consolidated m 000,000 gold ..G.xo* &r* 1908 1,000 &c| 5,000,000 5g |A & O/Apr 1 1958 do 
ip tr eer G due Oe  * eacnnta G.y 209 1914 | 1,000) 24.000 5 (|M & 8/Mar 1924 Guaranty Trust Co. N ¥ 
n n Ry—Common stock auth $40,000,000...” sual aanw | BE Set a ewan cc eckson code jonni eees anawaees 
stock $35,000,000 auth 6% cum red text-.-.. ___| __-. | 100| 27:955,000 6 =F & AlAus i "1923 3%|----- ee 
eet mtge $75,000,000 g.red at 110... --F. xo* &r® 470, 1912 | 100 &c\a32,844.000| 5g M & N)) 1 1962 Farmers’ L &T Oo, & Lon 
Bem trust cert Ser “‘C"’ due $260,000 s-a______ c* ---| 920 | 1,000) 3,380,000) 6g A & OVA Ape ‘24-Apr 30 New York and Phila 
Ser ‘*D’’ due $380,000 ann_..._..... ct «--| 1923 1,000; 5,700,000 5g M & N| May 1 24 to ’38)......-..------------- 
do due $108,700 annually _........... Gi cee] 1950 |nceccce 1,304,400 6 J & J 15\/To Jan 15 1935 


| | 
(a) Does not include $7,345,000 held by or for the co mpany)| | 


} | 





eystems, each owning Mth of the he 988.c0e fap ty Under 99-year 
operating contract the qampete bap er business of the a ond 
gaid companies, who d - - expenses. bilities and receive al) 
income. In Dec. 1915 the | Brazos Vall Ry. Oo. had dis 
continued operat trains into De RY but while it is not pe from 
any of ite obitest ons under the operating agreement, its obligations 
las . be discharged by the ene comgaae. Vv. 101, 1887 
Covers about 14 city blocks on 10% acres of real estate in business 
district, with 10 parallel tracks and space for 8 more; total trackage, 4.84 
miles of main track, 11.80 miles of yard tracks. All of the bonds ($5,000,- 
000) have been issued under said agreement, guaranteed prin. and int., 
jointly and severally, by the eight proprietary companies. V. 98, 7“ 107}. 
1158, 1394; V. 103, 146. In 1915-16 William Salomon & Co., 
offered these bonds. 'V. 101, p. 1887; V. 102, p. 1164, 1898. ke Ee oO 
» hoe) Dp. 1662; V. 117. p. Ro. Pres., F. G. Pettibone, Galveston, Tex.; 


» ie Stelrer, Dallas, Tex.; Treas., M. L. Buckner, Dallas, Tex. 
, 117, p. 327 


aw Nitgo NEW JERSEY RAILROAD & CANAL CO,.—(See Map Penn 
R.).—Part of a system of roads in Northern New Jersey, extending from 
Pee, to South Amboy and from Trenton to Jersey City, with branches 
and connections, a distance of 165 miles; Hudson River ferries to New York, 
1 m.; Del. & Raritan Canal, from Bordentown to New Brunswick, &e.. 
66 m.; Phila. & Trenton and Belvidere. Del.—which see—are leased lines. 
LEASE .—Leased in June 1871 to the Pennsylvania _* for 999 years 
— the #2 to 10% on stock, interest on bonds. taxes. 





eatin oh outetanding, the Penn. RR “co Dee. 31 1922 
n 

$2,939,978; Goduetions, $815,725 
atideete, “S 124, 040; bal., sur. ’ $214.—(V. 117, p. 1557.) 


UNITED RAILROADS OF YUCATAN. —(V. 111, p. 2042.) 
the BAILWAye OF THE HAVANA & REGLA WAREHOUSES 
UTAH RAILWAY, —See V. 104, p. 1389; V. 105, p. 2544; V. 106, p. 2012, 


UTICA CHENANGO. & 7s UEHANNA VALLEY RY.—Owns Utica. 
/- Greene, - es; branch to Richfield Springs, 22 miles 
to Dela ware yp RF. & Western at 6% on - No bonds. 

—(V. 106. p. 601.) 


UTICA CLINTON & BINGHAMTON RR.—Owns Utica, N. Y., to 
Bee laliville, N. .. 31 miles. Leased during continuance of charte: 
“enewals } to Delaware & Hudann Camnpanv which nave rents! 
of $61,500 per ann., and sub-leased to N. Y. Ontario & Western. The 
st <<t itues ownea (10 = are leased to litlea & Mohawk \atiev Ry 
for $15,000 per —T Capital stock, $849 234 (par $100), $200,000 of 
va ch is nteed by Del. & Hudson 5% p num; ance, variable— 
3%% 1898 to 1912, incl. ; 1913, 4%; 1914, er 4, % ; 1915 and 1916. 4’ 
10 815%: 1918, 336 75 1919, 3% %; 1920, 3%; 1921, 3% %:; 1922, 3%. 
-- p 
VALLEY (N. Y.) RR.—Binghamton, N. Y., to State Line of Penn. 
11 miles. Leased to Delaware Lackawanna & Western at 5% per annum 
on otk a lst M. 5s were purchased at maturity, Aug. 1 1911 


VANCOUVER, VICTORIA & EASTERN RY. a. PAVIGATION . - 
Passenger and freight terminal at Vancouver, B. C.—(V. 103, p. 2080. j 


VERA CRUZ TERMINAL.—(V. 105, p. 1210; V. 108. p. 1578, 2015.) 


VERMONT & MASSACHUSETTS RR.—Road, Fitchbure to Green- 
fleld, Mass., 56 miles of double track; branch, 3 miles. Leased to Boston & 
Maine RR. for 999 years from Jan. 1 1874 at 6% on stock and organization 
expenses.—(V. 79, p. 2589; V. 106, p. 818.) 

VERMONT VALLEY RR.—Owns Bellows Falls to Brattleboro, Vt. 
24.69 miles. Controlled and operated by Boston & Maine RR., which owns 
entire stock, the Vermont ae +f mg ry 5 aereet as cnarges with a 
guaranty of "4% on stock. 94, p. Owns all stock 
of Sullivan County RR., mm A... alls to Windsor, 1928 26.04 miles. In 
March 194} acquired control of the Montpeiier & Welle ‘River, Barre and 
Chelsea . incl., with spurs, 68 miles. - 92, p. 528, 660. Dividend. 
long 0%, 1004, 8%; 1905 to July * 16, incl., 10% vei: ot 19, none; ‘20,4%; 


1921, 4%: 1 

On Aug. ti9i6 ‘James H. Hustis, President and temporary receiver 
of the Banca & & Maine RR., was made also temporary receiver of the 
Vermont Valley BE owing to inability to pay the $2, av. = notes due 
that day. V. 103, - 805. The six months’ interest to 31 1917 on 
the pots was paid Oct. 1; the interest due Feb. 28 1918 e Feb. 28 1923, was 
@aid when due. . p. 930. 
Bonds ($1,500,000 lst 44s of 1910) are secured by first lien on road, 24 
Miles, and additionally by deposit of $700,000 Connecticut y + a mie 
Rivers RR. and Massawippi Valiey Ry stock. : 
In Jan. 1914 sold $2,300,000 one-year 6% AM. AL the cattle 
boro extension and for bayment of notes for acquisition of the Montp. & 
Wells River, Barre and Chelsea Brand roads; these are guaranteed by the 
Connecticut’ River RR. and endorsed by B. r 2. M. 


RR., and "=e ma AA 
31 — Entire enue owned by B 


ton & Maine 


Ve 
Bolt 8 14 BV. 106.0. sans 1675; V. “100, p. 1919; ¥. RS. D. 183° 
‘Nt. after Other Interest, Balance, 
a Eoontn oe Tazes Income. 3, &e. Surplus. 
SE baw $763 417 $97 ,2 $111,508 $264,388 def.$55,613 
ITA 72 7 lll 383 117,225 254,900 def .26 ,438 
—(V. 11 


VICKSBURG SHREVEPORT & PACIFIC RY.—Delta, La., on Mis- 
sissippi River, to Lorraine, La., 18 miles. 

BONDS, &c.—Of the $3,500,000 general 5s, $1,323,000 are reserved to 
take up at ‘maturity the prior lien 6s which were extended in 1915 to 1940 
at 5% and $255, 000 in treasury for us needs. Pp. 774, 1629. 

The ref. & impt. mtge., series ** ’ bonds are mY e as an entirety 
on any int. date upon 90 day s' dee at 107 % and int. on or prior to Nov. 1 
1928 at 105 and int. after Nov. 1 1928 and on or prior to Nov. 1 1963, and 


at % of 1% less than 105 and int. for each succeeding year. 





Of the $1,545,000 series ‘‘A’’ bonds issued, $1,245,000 were issued in 
exchange for a like amount of gen. mtge. 5% gold bonds (leaving only 
$677,000 outstanding) and the proceeds from the remaining $300,000 of 
bonds were used to reimburse the treasury in part i expenditures made 
prior to 1923 for additions and betterments. wy 





, Dp. 1887. 

DIvs.— *090-"12. °13. °14. °15. °16. °17. he 20. °21. °'22. °23 
Common -_-... 0 2 0O 0 0 2% 2%y'ly O 0 2% 
Preferred - - ~~ 5% yrly— O 5 5 SByrly 2% 5 54 

REPORT.—For 1922, in V. 116, p. 1753. showed: 

ear— Gross. Total Inc. Ini. ,&ec. Pf.(5%). Com. Divs. Surplus. 
$3. ih 970 a 318 $333, 778 $107,140 ---------- $115,400 
eee 4.151.552 735.286 417,322 53.570 ----.------ 264,393 
DE ecene 4,682,410 376,731 266,447 107,140 (2 587 1,413 df68,269 
Dene eccne 3,323,329 x430,120 245,021 107,140 (24) 71,413 ’ 





x Standard return plus other income. 


For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 
Pres., L. A. Jones; Treas., Udolpho Wolfe.—(V. 117, p. 1993.) 


VIRGINIA & CAROLINA SOUTHERN RR: —Owns from Lumberton, 
©., north to Hope Mills, 25.23 m.; St. N.O., to Elizabethtown, 
7.71 m.; Lumberton Jct. to North Ae, and Kast rng 
3.86 m.; sidings, &c., 7.42 m.; total, 64.22 m. Stock at last acco 

$141,000; majority owned by Atl. Coast Line. 


ratte 


Year ended Dec. 31 i922: 


Gross 67,269; net oper. income, $27,006; other income, $512; int., rentals, 
88, $36. 6.38: bal., def., $594. 'Pres., A. W. McLean, Lumberton.—(V. 


viRat INIA & harles, Va. and souther! R Y.—Owns Bristol,Va., to coal fields 
=e > y 4 mines at Mountain “Oity, Tenna., 
with LA. 151 ‘miles; M Leases 


Gap to ersia Jct., Tenn., 38 m. 
Rogersville via Persia to Bure ge s Gap, Tenn., Tae m.; trackage, 22 m.; tose 
225 miles. In 1908 Southern Ry. purchased the $2,000 stock at 
per share and on July ] 1916 too lease of the road for one year and 
year to year thereafter until terminated by either aan at a rental equal 
to int. on bonds and equip. trust obligs. 87, p. 98; 103, p. 321. Divi- 
dends 5% each paid June 1912, June iol end Feb.. ) =... end Dec. 19 ue. 
June and Dec. ee ant, June 1916. fola sem, Coa & Coke Ce. gua 
lst M. vonds,p. &1. V. 75, p. 348, 308 736; V, HOT 273. Of the first 
consol. 50-year 58 ($7,000,000 auth. lavas}, 1 1908, $2,000,006 
¥ reserved to retire Ist 5s. V. 86. iva” tet 1187; V. 87. pb. 1806; 

. 93, p. 1192.—(V. 115, p. 2478.) 


(THE) VIRGINIAN RAILWAY CO.—(See map.)—The main line of the 
road extends from Deepwater, on the Kanawha River, in West Va., to 
Sewell’s Point on Hampton Roads, near Norfolk, Va., a distance of 441 miles. 
Winding Gulf branch, Mullins, W. Va., to Leekie, 33 miles; other lines 
owned and leased, 66 miles; total, 540 -: On Sept. 1 1922 leased for 999 
years the Virginian & Western Ry. 115, p. 870, 989. 

oad taps tne Pocahontas and New River coal felds, and forms ‘the short- 
est possible route to tidewater over the lowest grades."" From Princeton, 
the main ooal-gathering yard, 350 miles west of Sewell’s Point, the cast- 
bound grade does not exceed 0.2 of 1%, or 10% ft. per mile, except fora 
9-mile section over the Allegheny Mountains, where the maximum grade 
is 0.6 of 1%, or 32 ft. per mile; on this section ® pusher is used. One 
locomotive will hau! 80 loaded 50-ton onal cars. or 4 tons of coal per train 


Tentative valuation as of June 30 1916, $55,862,622. To electrify 213 
miles of track, V. 116, p. 2008. 


STOC K.—Pref. stock is redeemable as an entirety at any time after 3 
years from date of issue by vote of majority in amount of all the outstanding 
stock on payment of $105 per share, plus any accumulated dividends. 
As of Aug. 1922 the div. rate on the pref. stock was increased to 6%. 
oR. in return surrendering o right % accrued ane unpaid divs. 
amounting to $30 per share to July 31 192 . 115, p. 1101. 

The shareholders on Jan. 27 1917 authorized =. oft of capital stock 
from $65,000 900 to $75,000,000, ownetes of $40,000,000 common and 
$35,000,000 5% cum. pref. stock. V 4. P. 258, 453. 

In Feb. 1917 aid dividends of 7% a as stock on account of accumu- 
lations. V. 106, p. 2346. In Jan. and June 1921 paid 3% each on pref. 
stock. In Jan.’ 1922, Sis o% July 1 1922, 24%; July 31 1922, 3%%; 
Feb. 1 1923, 3%; Aug. 1 1923, 3%. 


BONDS.—The first 5s of 1912 ($75,000,000 auth. issue) are a first lien 
on all property owned or hereafter acquired, including terminals and 
equipment. The remaining $34,811,000 are reserved for extensions of the 
main line at not over cost, or $75,000 per mile, additional branches or 
second track not to exceed $50,000 per mile, additional equipment and 
other additions and equipment at not over 75% of cost, and 75% of cost of 
not less than 60% of the securities of other companies whose properties 
form extensions or can be operated advantageously therewith (to an aggre- 
fn not a ae $10,000,000), to ac iSis, stocks Los gl a ago | named 

oe mtge. 94, yw 1058, 1187, 1 18 a) 1765; V. 95, p. , 1270; 

P. 54, 1539. 102, p. 2186. 
af « Eaufpment Gut oi 6% ilinates ‘of hen. ‘4 1920, V. 110, p. 1291. Series 
p 

Equipment trusts _™ to Director-General for rolling stock allocated 
to this company, see article on page 3. 

Government loan, V. 111, p. 794. 1371. 


REPORT.—For 1922, in V. 116, p. a and 2249, showed: 
Calendar Years— 1922. 1921. 


1¢ 
Gross revenue____.___-_ $19,009,444 $18,024, 357 $16. sts 750 $12" S38. 305 
Net revenue 6,570,052 5,618.6 510,72¢ 04 





> arora '900:3' 
Federalcomp. (minimum) ------ 2,308, 098 4713, 563 3,247 603 
Other income___..._ ~~ 881,444 9,£ 284,209 00,973 
Interest charges... _- 2.098. 864 2,126:709 3. $33 B82 Laas 835 
"hae Diitsikitees ea 417,392 310,234 287,260 0,109 
ae eS ee $3,408,033 $5,245,827 $3,287,462 $1,845,632 


in "Poop bituminous coal tonnage was 6,558,854 tons, again 5,691,790 
tons in i03} 7,145,731 tons in 1920 and 5, 463,321 tons in 1919 
For lates t earnings see “Railway Earnings Section” (issued monthly). 
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RAILWAY STOCKS AND BONDS 125 
RAILROAD COMPANIES , Miles | Date Par | Amount ame When Last Dividend |Places Where Interest anc 
For abbreviations, &c., see notes on page 6) Road Bonds Value |Outstanding | Payable | and Maturtiy Dividends are Payabic 
Wabash Railway— | | 

Common stock, $67.368,200 auth --....._._.. — Pe) Bp Pane 3 * 3 ee ae See eae Sa Se eee side 

Pref stock A 5% prof-shar, red 110 aft 5 yre (text) -| ema. atte Dn G0. bt adsenncdlneseceas \Apr 30 1918 1% To iil ils ti ain in ciel entail te ale 

Conv 5% pref stoc k B red 110 $9,813,600 auth---- nah omen 100} 8.075,.400}_....__- | EQ, eee ee, PR Re Raney eS 

Underiying Securtties— a 

First mortgage gold ($34,000,000)......-- Ce.zc*| 1.542) 1889 1,000} 33.891 ,0900 5¢ \M & Ni|May 1 1939 Co's off, 120 B’way, N Y 

OE | LEE EOIN LTE, Mp.zc} 1,000 1889 1,000; 13,993,000 5¢ , = [7 1 1939 do do 

Deben mtge income non-cum Series B not red Ba 1,542) 1889 1,000} 1.248.450 6 J & IJIiJuly 1 1923 3% do do 

Detroit & Chicago Ext ist M gs fred 110 ...Ce.zc* 150) 1891 1,000) 2,430,000 be J & JIijJuly 1 1941 do do 

Des Moines Div ist M ¢ $1,800,000!(V 68, p 574) Nxc* 94) 1899 1,000} 1,600,000 4¢ J & JjJan 1 1939 do do 

Toledo & Chicago Div mtge g $3, --Col.xc* 225) 1901 1,000} 3,000,000 4¢ |M & S/|Mch 1 1941 do do 

Omaha Div $3,500,000 gold (V 75. D 686) .-Eq.xc* 144) 190 500 &c} 3,173,000 8% eiA & O|Oct 1 1941 do do 

ist lien terminal mtge $10,000,000) gold__Ba.xc*&r ot 1904 1,000 &c} 3,923,909 4g iJ & JjJan 1 1954 do do 

Kan City Exc Sp & Nor M g guar (V 79 p 2697) _s 9} 1901 500 100,000 4¢ iJ & JiJan 11928 do do 

Golumbia & St Louis $300,000 gold guar p & i. SSt"x x 22 1902 1,000 200.000 4¢ iM & N|May 1 1942 do do 

Equipment gold notes, due $755,400 yearly______ at @ecl Se lcakecuce 8,813,000} 6g |J & 315 Fo an 151935 |Guaranty Tr Co, N Y 

do do due $283.000 yearly._._ - CP.c® ---| 19232 1,000} 3,962,000 5 F & AjAug 1 '24 to '37|Co’s office, N Y 

Equip trust ctfs due $134,000 ann_.______- xxxc* cont Se 1,000} 2,010,000 5% |J & J To July 1 1938 |New York 

EE OE OO SSR ae, | oe Pe 1.500.000 6 re 
Wapesk © Chester & Western— First Sy Al 42) 1888 1,000 300.000 56¢ |J & JiJuly 1 1918 July 1913 coup last 

nsolidated mortgage $ g-. SSt.zc* 65) 1893 | 1,000 390,000 5¢ | & JiJan 1 1928 July 1894 pee July "oe 
“yee Nitin pe Feta] 1] igs) 108] LRU] Sisal 2 Ulgee ame ome tg Sw RE 
~ =o cook 2O* SF J 394, g ug 1 o o 
Washington & Columbia River—See Northern Pacifio . - 
Pee eton & Bracklin = let M $476.00 o int rent 19| 1901 378 
ashington ranklin—1s g int rent_.1 1,000 ,000 5¢ |J & JiJan 11939 Reading Trust Oo, Phils 
Woah Perovise te quC$S'9 00 an) ex) Up 20" 1905 |1.000 | 12.000,00018 
er—ls g gu x $.x0° &r J &o .000, %&4e\/F & AlFeb 11945 Washington & New Yorn 
Wash & Vand—ist M $1,500,000 g gu p&i_SBa.xc* 400} 1907 1,000 720,000 4%e¢iF & AlFeb 1 1947 U 8 Tr Co, N Y: eo 
Weath Minn Wells & Nor—lst M gu ead (text). NE 41) 1902 | 1,000 660,000 5¢ iF & alAug 1 1943u Bankers Trust Co, N 
West Chester—See Pennsylvania RR | 
est Jersey & eeash ore—Com stock............ ~ ee 50} 11,586,250|/4 in °23/A & 015\Oct 15 1923 2%|Broad St Station, Philr 
Consol Sestes ie © Sesnwonka se 338; 1896 | 1,000] 1.539.000 4¢ |J & JiJuly 1 1936 do do 
Series B $1,500,000" & Mite enbatendeckwd 338) 1896 | 1,000 783 ,000 3%elJ & JiJuly 1 1936 do do 
Gold Series C & D (Si52 ,000 Series C 3 ss) =e 338) 1896 | 1,000} 1,810.000}3% & 4)J & JiJuly 1 1936 do do 
Se ls pGebdetbihteadhiaei aus ae devedhc 338) 1896 | 1,000 679.000 4¢ J & dJ\July 1 1936 do do 
a Ai no cea le o* .--| 1896 |.. ome 865.000 4¢ |\J & JI July 1 1936 do do 
West Shore—Iist M gu p & | end by. NY 6.lUnscer 479| 1886 1,000 &*\$t9,994,500 4 J & <JiJan 1 2361 Grand Centra] Term. N * 
West ek Belt t RR. Pitts—See Pittsb Terminal RR|& Coal! Co | 
West Vir pla Cen tral & Pittsburgh—See Western Maryland, RR 
West vyzinl a & Bittsburah doe Baltimore & Ohio’ . 

OFFICERS —-Chaieman and Pres., C. W. Huntington; V.-Pres., A. H. Corporate —C d- 
Larkin, 60 Wall St., N. Y., and Chas. H. Hix, Norfolk, Va.; Sec., James 1922. x1921. 1920. 1919. 
Clarke, 60 Wall St., Y.; Treas., G. H. Church, Asst. Treas., I. A. | Hire of freight cars____- 1,673,894 1,349,405 1,701,263 676.676 
Browne, 55 Wali St., N. : - —_ Dey See, --- | F 877. dae at SE +4 4 alan 1 att tes 

ent for leased roads_ - - 285,76 32,7 324 

DIRECTORS.—William E. Benjamin, W. R. Coe, E. W. Knight, Interest on funded debt. 3,689,392 3,629,804 3,660,796 3,081,653 
Cc. fe Huntington, G. M. , a Adrian H. Larkin, Noel McVickar, | Rent of equipment- ---- 212 ‘071 241 057 192,604 169,917 
H. wv. yi. Hogere + Ciuliam H. Truesdale, Charles H. Hix, James H. Perkins. Miscellaneous _____.__- 122,338 149,974 221.022 126.658 

— ar 2 Total deductions__-. $7,625,183 $7,409,144 $7,778,177 $6,082,812 

WABASH RAILWAY.—(See Map.)—Embraces lines as follows, viz.:| pojance 1.210.388 — 1.281.361 df7.369,826 df2.548.951 

Owned and operated— Miles.| Owned and operated— Miles x Includes unaudited guaranty eriod items aggregating $509,018 in 
Delray, Mich., No Butler, riie- 110 | Pattonsburg, Mo., to Council accordance with order of I.-S. C. Commission dated Dec. 15 1921. 
os ~ game O., to Clarke Jct 180 on i: Mienchaedkendesenes i" For latest earnings, see “Railway Earnings Section” — reo 

ewe eS ie pacha ipa gaa OFFICERS.—Chairman, Vira H. Wittows: "ay vo. 
Zee, ?. 52 Biagio a | Total owned & operated-_..-2,034 | V -Pres. (in wy” of traffic), W. CO. Maxwell; & Gen. Mgr . 8. 
Decatur to Bridge Jct_..-..-- 109 Leased ....-.--.----....---- BT ans Ree’ 1S Otlens 8. Brown; VPs Somp ‘een. eee 
St. Louis to Harlem, Mo_____. 274 | Oper. under trackage rights... 430 Winslow A. a” -C. eson; V.-P., H. nthrop; Gen. Coun 
Moberly, Mo., to Ottumwa, Ia. 131 Total operated Dec. 31 1922-2,473 

° | Owned ond ues eoareted....... 7 | ,, DIRECTORS.— william H. Williams, J. 


Entrance to C 
company co" ore $1. 
Commission on July 17 1923 approved the acquisition by 

the company Ost control of a line of railroad of the Missouri-Kansas-Texas 


RR., by lease. The line extends from Moberly to Hannibal, Mo., a 
distance of 69.75 miles. 


ORGANIZATION.—Incorporated in Indiana Oct. 22 1915 as successor 
Wabash RR. (foreclosed) under First Ref. & Extension Mortgage, and 
lan in V. 100, p. 1599, 1594; V. 101, zl. D- 1975. ‘ook pos- 
915. The a ee reduced the fixed charges from $5,795,278 
to $3,183,915. —— eliminating guaranties and unsecured obligations. 
Vv. 105. "270, 19 


1 fm in foreclosure affirmed. V 109, p 2074, 2173: 
Vv. 110, p. Dio i 


STOCK .—The pref. shares A and B are respectively pref., we. and divs 
(non-cumulative) and are callable after 5 years at 1d. The A shares are 
entitled, after payment in any yous of 5% on all stock (com. and pref.) , to 
participate in any further dividend for that year at the same rate as de- 
clared cn common stock (above said 5%). Of the authorized com- 
mon and convertible preferred, $3,750,000 and $1,250,000 respectively 
were issuable from time to time on account of unsecured creditors’ claims 
—, oldco. The pref. and common are issuable as needed for conversion 
of pref. B, and in Dec, 1923 the amounts outstanding had been increased 
chiefly in this manner from the totals issued at reorganization in 1915, 
namely $43,540,000 and $46,200,000, respectively, to the amounts shown in 
table ~ top of page. V. 108, p. 1929; V. 107, p. 182; V. 101, p. 2072, 


20000" Chic. & West. Indiana, of whose stock this 


m Nov. 1 


ee. 102, p. 1812. 
hekae of the convertible pref. stock moy at any time after Aug. 1 
1918. a pad ue to 30 days sare pater to to any date fi for the redemption of the 


iseue of — Stock A, convert the same into and 
oS = ie pa @ pref. Peet one am. stock at the rate 
6 ee ng pref. stock: Muna $50 of com. stock for each $100 of 
eonvertible pref. stock, with adjustment of unpaid dividends. 


DIVIDENDS.—No. 1 on - “A” stock Jan. 29 1917, 1%; April, July 
and Oct., 1%: an Jan. an April, 1%; none since. Compare . 108, Dp. 
1929: V. 109, 2264. 

BONDS, e—The . we of 1916 ir it to the new co., piza- 
tion, = provid e, by a Roe or otherwise. fag A ae setae ng the 
ante ng bonds at Ba Ne be p 


pital requirem 
pra te A of ag te Fr} a | a in V.49, p. 370-273: Detroti 
peri - 1049. Des Moines nn bonds 
74: V. 60. " Pi24s. 


of 1399, see V. 68 5p: i Col. & St. L.RR., V. 73, p. 338 
786, 1012; V. 74. D- 1040; V. 7 686. 
For $10,000,000 terminal nid bonds of 1904, see V. 76, p. 436, 753. 1032 


V. 81, p. 1437: V. 82. p. 570; V. 83. p. 1236; V. 84. p. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. nee article on page 3 and V. 114, p. 1409. 

Government loan, V. 111, p. 794. 


REPORT .—For dis in V. 116, p. 1754. 























———Cor porate Combined 
Wor x1921. 1920. 1919. 

Aver. mileage operated. 2,472.96 2,472.96 2,472.96 2,4 Thy oe 
Freight revenue-_------ $43, 911 14 $45, 438° os +3. $24,699 $35.25: 
eee ae 9, 39 ,931,246 '218.051 10. 133° 356 
es 905,714 1,146,484 uN »353 ,988 689 502 
Se eee 1,493,995 541,160 1.697.769 1,376,960 
Miscellaneous -_. - ___ -- 2,263,819 1,910,274 1,887,774 1,381,719 

Fee oper. revenues_ _ $57,662,496 $59,.217.692 $59,982,282? $48,847.085 

zpenses— 

Maint. of way & struct.- $8,270,927 $9,210,291 $10,541,360 $3. 086.880 
Maint. of equipment__-- 12,282,949 11.843,729 14,7 35.801 9.358.676 
. 2 eae Eagan 1.378.262 1,341,678 — 1,169,383 ‘657.109 
Transportation ____.___ 24,086.905 25,726.606 30.023.953 24,610.615 
Miscellaneous operations 297 .998 376,110 389,083 276.179 
i a. caine aes 1,724,256 2,007.7 1,999,814 1,597.569 

Total oper. expenses. _$48.041.297 $50,506,169 $58,859,395 $44,587,029 
Net rev. from ry. oper-- 9 621,199 8,711.523 1,122,886 4.260.056 
‘Tee eeerenls....- +. 2,262,675 1,860,487 1.574.472 1,445,726 
Uncollectibles --..-.--- 23,871 4,232 3,354 9.176 

Operating income.___- $7,334,653 $6,846,804 def$454,940 $2,805,153 
Other income ___-_----- 335.759 369.136 300 837 348 ,286 
Non-operating income. 1.165.159 1,483 ,564 562.454 380,422 

Gross income - --- ---- $8.835.571 $8,690,504 $408,351 $3.533,861 


Taussig, Alvin W. Krech, 
K. Pomroy, J. Horace Harding, George By. Davison, J. OC. Otteson, 
Itopert Goelet, Winslow 8S. Pierce, hake as A. Jamison, H. R. Winthrop, 

Leonard Replo le, John N. Willys. T. Wilson, O. G. Edgar. Office. 
126 Broadway, New York.—(V. 117, p. F349) 


WABASH CuESTER & SESTERN ~cpienard Ill., to Mt. Vernon, 
il., 65 miles. On J aired: G Gilster of Chester, [il., was 
appointed receiver. 09.0. 3 250.000; par, 100. ‘First 
consol. mtge. coupons due uly 1894 wT Pty 1896; none paid since; on 
lst M. bonds the Sas 1913 coupons were those last paid. Year ending 
Dec. 31 1922, gross, $438,704; net., def., $90,319; other income, $71,120; 
charges, $175,824; bal., def., $195,023.—(V. 114, p. 949.) 

WACO, BEAUMONT, TRINITY & SABINE RY.—(V. 117, p. 1130.) 


WARREN RR., N. J.—New Hampton Jct. to Dela. Bridge, N. J., 19.9 
m,. Leased in perpetu.ty to Dela. L. & W. at 7% on stock and interest 
on bonds. See form of guaranty, V. 72, p. 628.—(V. 106, p. 601.) 


WASHINGTON CENTRAL RY.—See Northern Pacific Ry. 


WASHINGTON & PRANKLIN RY.—Hagerstown, Md., to Zumbro, 
19.11 miles. COontrolled by Phila. & Reading Ry. Leased to Western 


Maryland for int. on bonds and 5% on $159. 000 stock; par $50 per share. 
(all owned by Reading Co.)—(V. 930%, 


WASHINGTON POTOMAC & pth RY.-—(V. 106. p. 88.) 


WASHINGTON TERMINAL CO.—Owns union station at Massachusetts 
Ave., Washington, D. C., with termina! and approaches; opened Oct. 2/ 
1907. V.85, p 1144 The Phila Balt. & Wash. (Penn.RR. system) an¢ 
the Balt & Ohio own the outstanding $4,252,000 stock (auth. amount 
$5,000,000) and guarantee the boats, nf which $10, ag 000 bear 3 ‘3 a 


and Bo ep 000 4% V_ &0.~. 197: y- so” 8i2. > 
252; V a p. 652, 4176. 1364: ws "85. p. 42 » 4. Form Rm. 
V. 84, 1368. Other tenants, Southern ‘Ry ot Bs Fred. & Potomac R 


and Chetan. & Ohio Ry. Equipt. trusts issued to Director-General for ring 
stock allocated to this co. See article on page, 3. -, Daniel W 
— Sec., OC. W- Woolford: Treas., E. M. Devereux.—(V. 110, 
D- 


WASHINGTON & VANDEMERE RR.—Washin 
mere on Pamlico Sound, 40 miles, completed Jan. 1909. ONstock all owned by 
Atlantic Coast Line RR.Co., which guarantees the bonds, prin. & c Bonds 
are issuable at $18,000 per mile, incl. $4,000 for equipt. V. 84, 1249. 
Form of guaranty, V. 85, oP: 347. For year Dec. 31 1922, gross, 64, 525; 
net oper income, def., 779; other income, $2,277; int., rentals, &c., 
$55,750; bal., $76,252. 

WATERTOWN & SIOUX FALLS RY.—Owns Sioux Falls, 8. D., 
Watertown, 102 miles. Successor of South Dakota Oentral Rv.. foreclosed 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100. 000 outst'd’g. 

As of Jan. 1 1922 the line of railway & properties of the Watertown & 
Sioux Falls Ry. Co. were leased to the Great Northern Ry. Co. for a period 
of 25 vears and is now operated as a part of the Great Northern Ry. System. 

EARNINGS.—For 1922, mo $65,000; other income, $1,508;deduc- 
tions, $29,634; bal., sur., $36, 8 

Sec.-Treas., F. L. 


OFFICERS.—Pres., O. ag wae Paetzold. 
—(V. 103, p. 62.) 


WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 
Qwns Weatherford via Mineral Wells to Graford, Tex., 41 miles. Stock, 
$100,000, of which Texas & Pacific owns $94 680. Latter guarantees the 
oonds (31,354.000 authorized Issue), principal and interest, by endorse- 
ment. V.75, p. 908, 1356. See form, V. 78, p. 344. 1922, gross, $252,- 

per. inc., st" 478; other income, gil. 590: interest, rentals, &c., 
. def., $19,058. Pres., . Lancaster, Dallas; Sec.. J. Burke. 
allas. Cav, "109, D. ti 


WEST JERSEY & SEA SHORE RR.—(See Map Pennsylvania RR.)— 
Owns all the lines on the Pennsylvania system in Southern New Jersey, 
including Camden, opp. Philadelphia, to Atlantic City (59 miles), Camden 
to Cape May, 81 miles, &c., total, 361.20 miles. V. 62, P- 366, 871. Of this, 
Camden to Atlantic City, with branch, total about 75 miles, is equipped 
electrically. Operated as the “Atlantic Division” of the Pennsylvania 
System. Proposed lease, V. 117, p. 1237, 1557. 


STOOK .—The stockholders on Feb. 4 1915 pathortans an increase in the 
common stock from $10,000,000 to $13,000,000. On Dec. 31 1922 Penn. 
RR. owned $6,747,900 common and $45,350 pref. stock. 

DIVIDENDS.—Oommon, 1 t. 1896 to March 1905, ind. &% early) 
then to ‘07. incl.. 6% yriy: ° %: 09, 444 %:'10 to Apr. 1 '20, A.-O ' 

then aaa until Apr. 16 1923, when Sop was paid; 
15 1923. 


, N. O., to Vande- 


In Oct. 1920 paid 24%; 
same amount paid Oct. 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate | Last Dividend Places Whe ¢ Interest an 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding % Pavan | and Maturtty | Dtetdends re Payable, 
western (Ala) rae M g gu by Ga RR & Bkg Co__zc*/133.42) 1888 $1,00uU) $1,543,000 6¢ A & 0/Oct 1 1928 Atlanta, Ga 
estern Maryland— 
Common stock $50,000,000 —— 0 ae == w--| ---- | —«:100} 49.426,098]........ ae ee ree . 
Hi +y, Gia ~ iy L- ee = 100) 1): 999.000 iciciiniietelliacbeciinale AIAN RS, en ete Ra ee “ 
ee . stoc % non-cum acct PEP. eperneeet | ° WU coeasccolcocesoes| eo feceseceqcoco|lsgooageescoscocesocco - 
let& ” $150 000,000 Ser A (see text) - Eqc*er* 616| 1917 |1,000 &c| Ax Collat 5g¢ |\J & SJ\July 1 1967 New York 
© ~ aren, ee ee ee te ees : es 1,009,000 6 . = # $+ 4a SSS 
do do EE LRA Et PLD Leper toa. aX > » Saeeeee 622.800 6 Oe me ee, Oe 
do do niin icine terideae. > tt Aaeks heen oe Se ee | 2,000,000 6 “2 “3: 2 See eeseeemrens 
do do o---------| ¥ a 1923 ee 5,800,000 72 - @ BARR 3 See 06 lescedaedeneasavescuasene 
Underl,ing Bond and Equinment Issues— % 
First mors age $50 ,000.000 gold... ..- Ba,xc* ar..| Text | 1902 1,000) 46,565 .990 4¢ |A & O/Oct 1 1952 Bankers Trust Co, N Y 
Eg tr * 3" due (i $22,000 Ayo ck RS 2 mpcuiafs ft 1916 | 1.000) 110,000 5 J & 4JijJan '24-Jan '26\71 Broadway, New York 
do aight 2 .° 7° ape happier c* .-| 1923 | 1,000} 1,500,000 6 Br Beka rettnnenssenede see 
E uip obliggtions gee a ect cant Be looonewut 524.051 5 M & 8 To March 1926 |First National Bank 
Ce nn Ohh. pmeeneasees cool HEED leecencce 327,803 5 M & 8/To Sept 1926 de do 
do do due EEE conendevenows coo] EPIL leecceces 1,087,784, 4.52 |F & A|Feb'24toFeb’27|...-............----.. 
do do due $43,979 e-a.........-.2... coe] 1917 |c--coce 355,385} 4.52 |J  & D/Jn’e'24toJ’ne’27|..-.------------------ 
do do ee ee ee ee, gd weoees ocel Tn lacennteon 685,200 6 J & J 15\To Jan 15 1935|Guaranty Trust Co, N Y 
do do due $25,000 enn iene Mee cel Dn iveoeenmelll 150,000 6 Oe. RR) ete 
do do due $30,000 ann_.___..__-_- CP cool Lan 1,000 420,000 58 |A & O To Oct 151937 |Commercial Tr Co, Phila 
Equip gold notes pref series due $100, 000 yriy -Eq.c* eect Laat 1,000 ,300,000 7¢@ \M & 8/Mar 1 '24 to '36|New York 
Potomac Val Ist M $2,000,000 g assum_MeBa.zc* &r 31| 1891 1,000 883,000 5¢ \J & JiJan 11941 Nat Bank of Com., Balt 
Balt & Cumb Vai Ry let mtge ..........--.---- 4| 1879 500 45,000 6 J & Ji\July 1 1929 do do 
Balt & Cumb Val RR Ist mtge____.._.....--.--. 5| 1879 100 &c 64,590 6 J & J\July 1 1929 do dao 
Balt & Harrisburg Ry mortgage gold._MeBa.z-_-.-- 66| 1886 ‘ 690,000 5¢ iM & N'Nov 1 1936 do do 
Balt & to int W Extg gar .-MeBa.s-.-c* 15) 1888 1,000 205,000 5¢ iM & N/|May 1 1938 do do 
Haz. Wh'f Co Ist $150 000 w(V 87 p 482) MeBa.c* ~---| 1914 500 &c 115,000 6g A& O 1924 Merc Tr & Dep Oo Balt, 
Securtttes Lines— 
Balt & Cum ed RR Ee Ext stk ($270,000 7%) ---- ‘iia acne 50 390,600; 5647 |J & Ji\July 1923 71 Broadway, NY Cit 
First mortgage interest rental oa ae .-Basz 27| 1881 1,000 226 ,000 6 J & dJ\July 1 1931 Nat Bank of Com. Balt. 
Western N Y & me fT M odo: 000,000) ¢-Ba. xo* 576; 1887 1,000} 9,990,000 5¢ J & dJ\Jan 1 1937 Treas. Phil. & N. Y. 
General mortgage 910 $10 I cae nis seap nee 600; 1895 1,000 19 OOO 0 4g \|A & O/Apr 1 1943 do do 
Income bonds 000 gol non-cum.-FP.xc*} -..| 1895 1,000) 9,605, 5¢ Nov 1 |Apr 1 1943 Fidelity Tr—when earn 
Western Pedic RR yo (holding co)—Com stock} -.-| -.-- 100) 45,628 .426) ccqcccclcogooqoe| coe seoceocecse|gqoogococegoccose eccce 
Pref non-cum. red at 105 cony into com. weak dan 100) 26,184.512) 6 Q—J _|Oct22 '23,144 % Checks ma 
Western Packih Co. (o ©o) Ist M call par_xxc*&r| 1,011| 1916 100 &e| 23,945.700 5@ \M & 8 Mari 1946 Equitable Trest Co, NY 
do se WORM ebccocsdws =as*Gr® 1,011) 1916 100 &c| 3,000,000 6g M & 8 Mari 1946 do do 
Secured notes as * EER, ee IRR pS EE xx il I ae lead ..| 6,057,000 4g A & OOctl1 1930 New York 
Equip trust ctfs des "$375. 000 annually._.Eq. xxxe*| @--| 1923 1,000| 5,600,000 5% iM & S Marl ‘'24to’38 (Pauitable Trust Co,N Y 


























BONDS.—First consol. mtge. . ~ Adi ay 000; iso, a reserved for prior 
lien bonds when due. V. 62, Fy. Psa . 89, p. 995; V. 92 
p. 1702; V. 100, p. 57, 311, aFa.'¥" Vas 


REPORT.—Year ending Dec, 31 1922: 


Gross. Net Total Inc. FizedChas. Dins.( 
1922_.$14,018,091 $1, 279, 702 $1,533,986 ons, iF $231, 8 sso, 03g 
1921... 12,929,706 286 636 605.075 51 87 
1920_. 13,914,442 def 657,366 x140,102 503. ‘801 “$579; 316 def943. O12 


x Includes accrued Fed. compensation and other income. 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
—(V. 117, p. 1557.) 


WEST SHORE RR.—(See Maps N. Y. Central.)\—Weehawken, N. J. 
| ape f Y. City, to Buffalo, N. Y., with branche;, 479 miles. Between 
tica and Syracuse is equipped electrically. 


LEASE.—Leased in 1885 for 475 75 your to the New York Centrai & 
Bates Boe. (now a, ree O entral ral 2 - ime the privilege ofa Sertines 
o ears, an earnings, &c., company’s repor 
Phe $1000 000 of otock Ie owned by ‘the New York Oontsnl HE. 


BONDS.—The bonds cover 479 miles of road and also the terminals at 
Weehawken. Abstract of morta in > 42, p.176. Pres., A. H. Smith; 
Sec., E. F. Stephenson; Treas., 8. Barger. =—{V, 109, p. 1457.) 


ones RN HED ¥, yPF ALABAMA. —Selma to West Point, 133.42 m. 

, 88 trustee under Central Railroad & Banking 

so 7. a4 5e of 1937, ‘and Louisville & Nashville, as trustee oa. a 
and Atlantic Coast Line RR., each own one- the $3,000,000 

The $1, "543,000 4348 of 1888 due Oct. 1 1918 were wheel to Ort. 1 Togs 
































In March 1 Fy ye! that the Georgia RR., the Atlanta & West 
Point and the of Alabama woul in future be operated in close 
organization Less | +h. a, The three properties will be directed as to 
operation from Atlanta, Ga. 


DIVS.—s’94-'96. 97. '98. "99. "00. "01. "02-’06. °07-"13. 1914 to June’23 
Peroent..\12y'ly 3 909 2 7 4 4y'ly 5y'ly 6% (8% sa.a. 


For year ending Dec. 31 je33, gross, $2, 741, 539; net oper. incom 
7,615; other ineome, $300.4 vint., rentals, &¢., $362,102; divs. (6%), 
180,000: bal., sur., $265,9 


For latest earnings, see . Earnings Section’’ (issued monthly). 
©. A. Wickersham, Pres., Atlanta, Ga.—(V. 110, p. 1291.) 


WESTERN MARYLAND RAILWAY CO.—Embraces: 




















Main line— Miles. 
penton qonetien., Md., to Conasiieviie. aici nettinis lida Agate adic asa iaece. 251.06 
mory Org Greve, Md., to I 73.48 
tee W. Va., to Belington, W. Va.---------.--....-...- 128.10 
South Elkins, W: Va., to LS Th, Ml te theck teenie thesaenibieaeuieieas 46.3 
Other bom tes A til in 3 ct BERS I CRM ARAN 49. 
i citicih cs dacehebehekaabeeeeeendenwwe dud 548.08 
I 6 cas 5 a ea ae hb samba dame ou maine’ aa 75.64 
i it. ipieLiet siaGawecktateetatehebowseswetevea 45. 
Dt Mi cthtce tet enecdsbbatntdinkdntkneia bused veues 21 
tt Sec thbeinshcheedehéneonanssendenvndecneocdads 113.82 
Total mileage operated Dec. 31 1922.___...___-_.___________ 804.44 


Second track, 83.49 miles; sidings, 381.45 miles. 


OROANTSATION « - ey mpg ® ow ay , be8y per phe in V. 103, 
1700, of ‘“‘The W Morqiand ted in yt Py asi, 
and subsidiaries, “ec (V.1 D. 7 765° Toa, 1265: y. 105, D. 

This plan was to affect the status of the coal, &c., properties as il 


(a) The pe sous uisition by the new company of all the system's terminal 
— i? S Sees. including grain elevator with eeorage capacity of 
"®) The underwriting and offer to shareholders at ,000 7 
. stock (cum. from 4D 1 Rie in ceo na Borat of ax re tee 
100 of ist pect 22 stock of Davis 
Coal & Coke Co. and $25 stock of onongalia O “¥ 4 s Oo., (V. 103, 
2157; V.104, p. 766), thus distributing the entire oneacns ing stocks of the 
eoal cos. In 1917 these coal coal properties were merged. V. 105, p. 1421, 717. 
(c a en See Se 8 eee. aay rears of all th - 
mA coal mm aet I a =) - the transfer of the seer e coal lands fo the 
Monongalia ds OCo., this measure, with the distribution of their 
stock, removing danger of "ie complications owing to ownership of — 
properti ~y Ay railway co., under the lease, was to 
Feeave 90 rensni gots 5 aghay — m mined and was to transport all the coal. 
pare mines having an annual ca 
2.500.000 tons.—V. 103. p. 1791. — 


Description of New $150,000,000 First ana very dl a 
wile 3 oe first mtge. upon road from Cumberland , to Connel 
) a tice representing owner ..0.)- (2 ros oe os 


Raves seereeating ine 17 Su males; (3) a ereer oy TS 103, 





















(a) Reserved for corporate purposes _____...........---.---- $1,000,000 - 
(bo) For funding of underlying and divisional bonds.......... 50, ’ 

(c) Under restrictions for terminals and terminal facilities.... 25,000. 

(d) Under restrictions for new equip.. extensions & improv'ts_. 67,500, 

On Dec. 31 1922 $15,924,000 of these bonds were pledged. 


The Ist M. 4s of 1902 cover some 522 miles of road, subject as to part. 
to $1,281,500 underlying issues and also coal and coke properties which 

1917 were taken over under roone or peewee by the oa compan 
mentioned. and Ve Bt 103, p. 550, 850 }09% 
zs pa } D. “t.. and V. 81, p. ide: V V9, "5 13? 1914; V. a1 D. Bidv: 

273; V. 666; V. 92, p. 120, i437;'V. 93. p. 1465. 

» The 7% a gold notes, pref. series, are followed by $1,500,000 notes 
of a junior series, which were taken by the U.S. Govt. and which will mature 
serially at the rate of $100,000 perannum. V. 112, p. 746. 


ve 5% Spqgene certat equip. trust notes of 1917, see V. 103, p. 2239, 2343 
D. 


Equipment trusts issued to Director-General for rolling stock allocate@ 
to this company. See article on page 3. 


The collateral trust notes of 1923 are secured by pledge of lst & ref. mtge: 
bonds. V. 117, p. 1888. 

Govt. Loans.—The following govt. loans haye been made: (1) $300,000, 2 
$622, “vt (3) $1,500,000, (4) $1,000,000, all of which bear interest at 
rate of 6% pes annum and are secured iby Dl pledge e of Ist & ref. bonds. a 
111, p. 1371, 2230; V. 112, p. 934; , 1252, 1473. 


REPORT .—For 1922, in V. + D. 2002, p woh 

: alanis OF —<— ale & ag 

Gross oper. revenue--_-_.$18,575,350 $17, Bld. ‘972 $20. 308. ‘687 $14,610.90: 
3,238,0 3,0 def791 ,666 def700, i 








Operating income------ d 21.186 
Other income-_-_....---- 208,498 824.628 1,657,869 671 


S¢ 
-~ 








Total income_....- $3,446,592 $3,845,814 $866,203 def$29,4272 
A Caste were 302,849 295,319 351,008 199, 
Int. on funded debt_... 2,602,968 2,500,370 2,412,813 2,402.8 
Int. on equip. obliga’ns_ 413,739 423.743 277,814 248,734 
Int. on unfunded debt-- 76, 239 122,727 , ° 
Miscellaneous deductions 1,051 82,357 ‘ ’ 

Net income___...-..- sur .$49,745 sur.$421 ,296 df$2,363 463 df$3 032.765 


For latest earnings, see ‘‘Railway Earnings Section” (issued ga 
Chairman. Lawrene Greer; Pres., M. C. Byers; V.-P., .? 
D. G. Gray; Sec., J. W. Broome; Treas., 8. R. Gehlert.—(V. Site >. 7s 4 


WESTERN N. Y. & PENNSYLVANIA RY.—(See Map, Pen: 
sania RR.)—Owns Buffalo to um, Pa., 121 miles; Buffalo to i 
Oity, Pa., 137 miles; Oil Oty. to en 110 miles; Stoneboro to ding. Bre- 
town, 37 miles; Hinsdale to Rochester. 98 a branches, including 
Nag yp by eg OS operated under contracts, 592 \ 
rights, 66 miles; total, Dec. 31 1922. 657 miles. 


ORGANIZATION .—Reorganization Mar. 18 1895 in “S) 
plement” of Jan. 1895) of the Railroad, foreclosed Feb. 895. - 
Penna. RR. owned on Dec. 31 1922 $19,439,001 of the Ans 000,000 stock 


and $9.421.000 of the 5% income bonds and leases the road for 20 years 
from Aug. 1 1903, subject to termination on 60 days’ notice. V. RC 


soune .—Abstract of Ist M. in V. 47, p. 109. 


go ght ae ee —For 1922, gross income, $54,675; deductions 
$2,186,657; » $2,131,982. 


eesercenc berg ube, RR. KERGORATION —& Delaware holding 
company owning all the stock of Western Pacific RR. (of Oal.), _— 
in turn owns the —. running from San Francisco to Salt e Ol + A 
via Oakland, Stockton, Sacramento "Slarpevile ann Ovevill ie, Oal., ad 
tance of 930 miles (including San Francisco Bay ferry, 3 miles); “branch 
lines, 116 miles. Total mileage Dec. 31 1922 046 miles. Orosses the 
a at maximum grade of 1%. 
> October 1917 arrangements had been made to give financial assiat- 
to the following companies in the construction of their projected a 
lines which will serve as feeders for the Western Pacific, the latter recei 
in return for the investanent © a considerable interest in their capital stock: 
(1) Indian Valley RR., Paxton Junction to Taylorsville and Engles 
Mine, Cal., 21 Talles (2) er Oreek RR., Wendover, Utah, south to 
Gold Hill and Ferber Mi District, 46 miles; (3) in 1917 
$1,137,968 of the capital stock of the Tidewater r Sou ern Ry., an electric 
railway, now 56 miles in length, extend! ng. tro kton' to beyond 
Sg oss (see ‘‘Electric Railway Section }e entative valuation, V. 113, 
D. . 
Be ag ag ng —Both the holding company (The Western Pacific 
B, Corp... tne inco +o Delaware), and the operating company (The Western 
Batitie " fecorp. in Calif). .. were formed in June 1916 per reorgani- r 
zation plan ‘of f Western” Pacific ay, foreclosed. seesennee taken Fe 13 
1916. = Saw" oes 1% D. vy 160, 2168. 2255; V. 103, p. 62. 240, 
408: V. “os8, 103, p. 2080. 
in Loire the + rutabie fr. © Co. or N Y.,asm trustee, brought 
inst D save) Rio Grande RR., as guarantor of the lst M. bonds of 
old (foreclosed) Western Pacific R: c. hol co. owning $47 ref ‘500 
of this 000,000 issue) and in . 1918 obtained a judgment for 
. 7 t we followed by a receivership 
for the D. & R. G. V. 106, p. ‘85, 102, 498: V. 107. p. 603. See Denver 
& Rio Grande RR. 


at 5 Bens. | 1918 maade distrfburd realized to date shout 3 gl 7 5771 8? +395 on this judgment 





upon W' b: 
en, ph ge ge ote ie 
to $60,177,000, on eetel in ae in the coneolda fon aa weil 
all exte afiee Leh Ton. or acquired wi 





Trustee ution of $150 ~y% a = Weng Ry., 
~—e, mds being terest new 
Pacific hk. ‘V1 Vv. for” Pp. 1102, 1187. 
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RAILROAD COMPANIES Mtles| Date Par | mount Rate When Last Dividend | paces Where Interest and 
[For abbreviations, , see notes on page 6] Road | Bonds| Value Outstanding % Payable | and Maturity Dividends are Payable 
| | 
Wheeling and Lake Erie Ry— | | | | 
% stock cum conv a oe ores Ne ee ee eee, Mee Oe eer ween . 
Pref stock fa oy 6% non-cum convert redeem_---| _--| _-- | aS tae ETT Rt watt teae: be ena sertersescieh tate ‘bo ERE LE te sant 
Oomunon stock (further amounts for conversion)---| -..| -__- Sh. Stil cnceecedlnncnscen | eteeniienocdasesmeiinannnnnt ccece 
ae mtge $50.000.000 gold callable 102 4Ce_yc &r* ---| 1916 1,000} 4,827,000 4% 2M & S/Septi1l New Yor 
Ten-year nt terete dedicat eiitind imme < re Re - e Jan 1 1933 Union Tr “Oo, Oleveland 
of paseupetse Oe ory Ry)- CCI) adh amis Valse re BD & Gee 6 Be . .. lnccubesonnceesastneen - 
+ fay ctfs Ser ue ca ne 7 
steht Und isturbed (lesues Sosed ed by het Mo of 16)| " | sated 1.000) 1.548.000 G  freseeees ‘be SUES 00 "S| -everenconnnescasecras 
rst mortgage Lake e Division ---.Ba.sc 187) 1886 1,000; 2,000,000 5a |A & OOct 1 1926 Bankers Trust Oo, N Y 
Ficet M Wheel’ 'g Div$ ‘. ‘ (2d on 18 m) g--Ce.zc* 50) 1888 1,000) 894,000 56¢ \J & JiJuly : ieee Central Un. Trust N Y 
Exten and Imp't mtge ($1,900,000) gold_._Ce.zc* 260; 1889 1,000 409, 5a iF & A\Feb 1 1930 do do 
First Consol mortgage old A .697, ween BaeEC® 451) 1899 1,000; 6.870. 4g M & SSeptl1 1949 Bankers Trust Oo, N Y¥ 
Equipment gold notes 5,000 annually..-.G} _..| 1920 |_...2__. 3,660,000 6g J & J To. te 15 1935\|Guaranty Trust Co, N Y 
U 8 Government Lon “term poems Ap deonnewe ee peek nme tdebaceoel . | ee eS ee 0=S—ti—“(iél tw es EES 
Natl Ry Service, E 52 * due $454.300 ann---- Git “ates Lomenanaiel ik is (Sepia waite - i  . . CP See 
Wheeling Term— ist 2.000; 000 gsfgup & i_xc* 10} 1900 1,000 431,000 4¢ iF & A'\Aug 1 1940 Winslow,Lanier&Oe,N 
White & Black River Valley ist M g int guar -..F.xc* 62| 91900 1,000 600,000 5¢ |S & J\June 301980 First National Bank. N ¥ 
White, Pass & Yukon—Stock £1,700,00G-. -...-.-. oonl aane PR RE er Jan 15 1913 1%|Office 7 Moorgate St,Lon 
* shares ,000, pref rights to 80% profits... _- amen) see £1 [T?-  loaemmondbanmmiiaaaddsahiadiaes aiden ae iasn eee on 
Prior Lien debenture stock £100,000........____- enanl 2 ?) ed 7 be eS neater a 
Cons first mtge deb stock £794,802 red after 1920 _ s10 1900 | £10 &o £582.870 5 J «& Dec 31 1930 See text 
Mortg debentures (navigation) £273,440 red 105_ sont Bewe £100 £273,385 6 J & J\Jan 11930 See text 
See ere. Cee. ewcececncs ‘ Sie Vceiniendaden £ 00 — NS teed a eer eee o 
White River RR tet a $250,000 auth gold camel B ai 1944 |~~ $1,000 eel Ke i Bd Jan 1 1039 © \O'D Parker & Go, Boston 
e ver _ Jauth gold_...A 4 $1,000 200,000 5 3 8& Jd 1 19%: O D Parker & Co. Boston 
Wichita Northwestern RR—ist M g call-......._ | 100.2| 1924 | 381.750 31750, 8" |S & Dijanel 1931  |MidwResTrOo KO Mo 
| | | | 
| | 
| | | 
} i | 
| | | | | 

















In June Ral me equity in the $10,000,000 stock of Utah Fuel Co. 

owned by D. & R. (subject to collateral lien of $15,080,000 Rio Grande 

Western Ry. lst Gone’ 4s) was sold in am pocel satisfaction of above judg. 

pene and seas ee in for the Western Pacific RR. Corp. for $4,000, . 
p 


On Aug. 16 1920 a further distribution at the rate of $40 on each $1,000 
bond was made; in Dec. 1920, $32.50: in July 1921, PF ee in Aug. 1921, $40, 
in April 1922, $25. V.113, p. 732; V. 114, p. 1654 


The Denver & Rio Grande prope rty was sold at public auction on Nov. 20 
1220 for $5,000,000 to John owie of New York, representative of the 

Western Pacific RR. For litigation over sale, &c., Rio 
Grande Western RR. 


A Delaware charter was granted Nov. 15 1920 to oe Denver & Rio Grande 
Western RR. with an authorized capital of $150,000,000, authorizing it to 
own and operate railroads and railways outside of Delaware. The company 
i Np for the purpose of taking over the Denver & Rio Grande RR. 

é n of reorganization of the Denver & Rio Grande RR. was submitted 

eb. 1922, but was subsequently withdrawn. A receiver for the Denver 

: Rio Grande Western RR. was appointed in July 1922 and a reorganization 

ey dated June 15 1923 has been approved by the various committees and 

he directors of the Western Pacific RR. Corp. For details of plan, see 
Deova & Rio Grande Western RR. 


In 1921 acquired over 91% of the stock and bonds of the Sacramento 
Northern RR. V. 112, p. 564, 934, 1868, 2424; V. 113, p. 2081; V. 114, 
p. 949, 2361. 

STOCK.—The two corporations have precisely similar capital stocks, 
common and preferred, auth. and issued, the holding company owning 
all the outatanding shares of the operating company. he pref. is conver- 
= 4 holders for $, into common. 

he stockholders on , Sy 18 1920 approved an increase in the capital 
mY $75,000,000 to $100,000,000. Of the total capital $40.000,000 
ig Preferred (par te and $60,000,000 Common (par $100), Compare 
details in V. 111 1864. 

DIVIDENDS. he pref., Feb. 1918 to Jan. 1919 paid 14% quae; .; May 
1919 to April 1920, 1% quar.; July 1920 to Oct. 1923, 14%% qua 


BONDS OF OPERATING oor ast —Secured by a first mor 
on the exist railway jes and all property creator acquir 
Trustees, First Federal ‘Irust Ce. TA. San Fran., and Henry E. Cooper. 
Total auth. yuee, “s ,600. waking fund beginning in 4919, $50,000 
annually. 104, 1593; V. 103. B. 157, 2080. 

The A. itt’ Mortgage bonds os reserved for future use, with 
int. rate not to exceed 6%, for or against betterments, add ns and extens., 

safeguards, at not over $1, in bonds for $1 000 of money actually 

invested in additional physical property, subject to the new mortgage. 


NOTES.—The company in Aug. 1920 offered to exchange its 4% 10-year 
Secured Notes for Denver it, Rio sgrande adjustment mortgage bonds; 
$5,057,000 exchanged. 


3. p- 1573. 

Equipment trust Saieatlenien, 116, p. 823. 

REPORT.—Of operat comm any for 1922, in V. 116, p. 2384, owed: 
_ .~ 022. 1921. 19 0. 919. 


see Denver & 


aaiiees 
Total revenue____._..- si2, 4 348 sik, zo 15x813.805.7 790 $13. 647,297 
pean mw aaa SRA a 024 of 183 
ise 3°150°102 4, $26" 487 rary 7 4, "375.345 
Total css ee ae 2,044,757 2,067,953 2°247.95 1,974, 439 
Net income........... 1,105,345 2,858,533 e416 212 2.400.908 





x For 10 months March 1 to Dec. 31 1920. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


Report of holding company for xoer, ended June 30 1923: Total income, 
$2,176,016; general expenses, $220,265; taxes, $112,265; depreciation, 
$63,158; interest, $204,000; net Ro <n $1,576,327. V.117,p. 1018, 1126. 
ow Officers of Operating Py > wy ay gS Alvin W. Krech; Pres., 


vy; V.-P. & Gen. Edw. W. Mason; V.-P. Treas., 
Charles Elsey; Sec., Wm. G. Hd —(V. 117, p. 1557.) 


WHEELING AND LAKE ERIE RAILWAY.—512 miles of road, viz.: 


Lines owned— Miles. Miles. 
Toledo, O., to Terminal Juno___.210| Various Drapones ¢ owned ___-_- 81 
Cleveland to , Paccetns 44 C.& St. L.) Lin- 
Canton to Sherrodsville......-.-.- 45| dale to ellington EA ER, ee 32 


CRGABTEATION . —Incorporated in Ohio Dec. 12 1916 as successor of 
old Wheeling & Lake Erie RR., per plan in V. 103, p. 1211, 1689. 
in May 1917 Kunn, Loeb & ‘Co. and Blair & Co. aude their large holding 
of prior lien —~y said SO saureanse $11,450,000, omg fe a for five 
years or more, to jeadin olders in the Western Maryland, supposed 
to include the Rockefellers, with a view to through traffic. Oo. mines 
served, V. 107, p. 285. 


STOOCK.—lIssued: Prior lien, $11,882,600: com., $33,641,300; pref.. 
$10,344,958. 
Prior Lien 7% Stock, entitled to (a) cumulative divs. from Nov. 1 1916 
yable quar. (b) to priority over all other stock both as to divs. and 
Ee iieuldasios. and also, so far as legal, redeemable on or after Nov. 
1333 at $115 per share ges divs.; (c) convertible at any time after Nov. 1 
1919 into com. . $ for $, with an adjustment of divs.; (d) To elect 
for first five years a majority of the directors, and thereafter a majorit 
of the board, in case of failure to pay the full div. on the Prior Lien 
for five consecutive years; otherwise the three classes of stock shall have 
proportionately ouenl | voting rights. 
Preferred 6% Stock, entitled to peu. Fy from Nov. 11916. Pref 
over the com. stock both as to divs d in liquidation, and, so far as 
redeemable on or after Nov. 1 1919 at $105. 


legal, and convertible at any 
time after Nov. 1 1919 into common stock, $ for §. 





BONDS.—New Refunding Mtge. V. 104, p. 864, 1900; V. 103, p. 1211. 


Purposes for Which the ge 000,000 Refunding Bonds Were — Issuable. 
(a) Issued in exch for such ist Oonsol. 4% bonds 

assented to plan: Go . 4s, callable on any int. date at 102 14-84, 827,000 
(b) All other Ref. M. bonds to bear not over 6% int., and to be 

redeemable on any int. date, rate of int., int. dates and re- 

demption prices to be fixed at time of issue. Reserved: 


on te pay or refund the Lake Erie Div. bends, the Wheeling 


y. bonds and the Extensions & Improvements bonds.... 3,303,000 
(6b) An amount equal to the amount of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same... 6.870.000 


(cc) Under restrictions for betterments, extensions and new 
— and to aid in refunding the above-mentioned 
and to retire equip. oblig’ns of receiver or of old co... 35,000,000 
Of a Refunding mtge. 4%s of 1916 there had been issued to Dec. 31 
1922, $15,423.000; held in treasury or yemporarly dodena as collateral for 
loans, $10.596,000; balance in hands of public 00 
Equipment trusts of 1917, V. 104, p. 1047; of 1902, see V. 103, p. 2429. 
The $300,000 non-transferable certificates of partici pation are payable 
out of the earnings of the Lorain & West Virgini | BY: All of the out- 
standing securities of the L. & W. Va. Ry., eR 999, 300 stock and 
$2,000, First Mtge. bonds of 1913 are ~ oh 
Govergment loan, V. 111, p. 794, 1371, 2230; V. 112, p.' 373; V. 113, 
p. 851; V. 115, p. 2479. 
bP trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1654 


REPORT .—For year 1922, in V. 116, p. 2989, showed: Gross, $13,153,- 
888; net operating income, $776. 501; oauer ‘income, $1,264,961; deductions, 
$1,835,285; bal., sur., $206,2 

For latest earnings, see nen tl Earnings Section"’ (issued monthly). 


OFFICERS.—Chairman & Pres., W. M. Duncan; V.-P. & Gen. Mer 
Geo. Durham; Sec., ©. E. Bahl; Treas., J. G. Stidger. 


DIRECTORS.—H. E. Cooper, Thomas 8S. Grasselli, E. A. Langenbach, 
E. A. Petrequin, George A. Coulton, W Duncan, 8. Ennes, A. W. 
Callowa . Frederick H. Ecker, W. F. oe Warren "Bicknall, Bertram, 


Cutler, . House, Walter 8. Bowler, L. F. Loree.—(V. 116, p- 2989.) 


"WHEELING TERMINAL agri a celtwag weld beldap at Wheeling, 
. Va.. and 10 miles of terminal track. Leased to RR. 


STOCK.—$2,000,000, all owned by Pennsylvania Company, which 
guarantees prin. and int. of bonds of which 00,000 are reserved f 
a ON gua improvements; mtge. trustees Commercial Tr. Co. of Phila. 
- 98, p. 1769. Form of guaranty, V. Divs. 2% paid 
1908" 1007 191k 1912 and 1913, 1916, aoe! § 
For tnd year 1922, a me income, $141,435; deductions, $61,435; dividends, 
$80,000. Sec Chureh.—(V. 117, p. 1130.) 


WHITE & BLACK RIVER VALLEY RR. ae to Jacksonport, 
» 56 Wiville, to G 


es; i regory, 6 m.; total, 62 miles. Leased for 
rears from uy :. 1900 to os Guest Oklahoma & Gulf RR. (now hie. 
& Pac. nty of int., endorsed on bonds. Stock auth., 
si, 875,000; call te. ‘$353,000 —(V. 90, p. 504.) 


WHITE PASS & YUKON RY.—Owns a narrow-gauge ine. 310 miles in. 

1 h, extending from Skaguau, Alaska, to White Horse with branch to 
ane "Horse copper mines, 12 miles (V. 69, p. 335; V. 67 D. 1162 1138); 

operated steamers between White Horse and Dawson City and Oarfbou 
pe Atlin. V. 73, p. 443; V. 75, p. 1300. 

REORGANIZATION in 1918 the security poniers formally a 

th some amendments, » plan outlined in V. 107 605, 2 Te 
Interest due Jan. 1 1915 and uently was paid > scrip or defaulted. 

In order to raise £95,000 £52, for worns capital, ona about £38,000 
to pay off loans, and £5 for co c.), it was arranged under 
the plan to issue £100, 600 7% ree Lien 1 debenture stock. 

Pres. of local (subsidia 7 cos., F. C. Elliott, 111 W. Washington S8q., 


Chicago.—(V. 113, p. 2820 
yaire VE —Owns Rochester to Boma. x*- 
rF250.000 & Rav $100. Bonds ($250,000 ph + wy see table 
* Pres., (A Parker, Boston, Mass. “Bane AY ee" 


WICHITA FALLS & NORTHWESTERN RY.—AII the propert 
this company was sold under foreclosure; now owned and opera R 
Missouri-Kansas-Texas RR. Co. 


WICHITA FALLS & SOUTHERN RY.—(V. 115, p. 1211, 2795.) 


WICHITA NORTHWESTERN RR.—A reorganization of the Anthony 
& Northern RR. Road completed in 1917 from Trousdale ae. . 
Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 53 miles 

Byers and J. E. Conklin were appointed receivers on Nov. 10 1922. * Ospital 
stock, common, $860,000, and preferred, $830,000. The company obtained 
a Government loan amounting to $381,750. The loan is in the form of 
one bond deposited with the Treasurer of the United States. The Commerce 
Trust Co., Kansas City, Mo., successor to Midwest Reserve Trust Co. 

is trustee under the terms of a 1st Consol. Mtge. in the principal sum _o 
$600,000 to secure the 6% 1st Consol. Mtge. bond amounting to $381,750. 
The bond is callable upon any Ss.-a. int WS es pny date upon the railway co. 
giving 30 days’ notice to those concern its intention to retire the same. 
For 1922. gross, $123,796; net o income, def., $20,780; other income, 
$7 ,808; interest. rentals, &e. 432 pa bal... def. $56. 223. For 9 qnonths 
ended Se 0 1923. gross, ne rating incom 4 
income, $1,999; wa ty and rentals, $24 4,718: _ def., $13,389. Pres., 
O. P. Byers; Sec., ry.—(V. 114, p. 2719.) 


au 











128 


RAILWAY STOCKS AND BONDS 





117. 


[ VoL. 


























R AILR¢ IAD CO MPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest anc 
[For abb see notes on page 6] Road Bonds Value Outdanding % Payable and Maturity Dividends are Payable 

i n Term Ry—ist M g gu red 108% beg’21.Cez 9.11 1911 1,000 2,300,000 4% eM & N Nov 11941 Dillon, Read & Co, N Y 
Wildwood and DelawareBay ShortLineRR—IstM 4.2 1910 550'& c 472,500 5 J & DJunel 1940 Bway TrCo,Camden.NJ 
Wilkes-Isarre & Scranton—Stock 5% rental....----| 4.27 ---- 50 5OU ,OU0 5 Dec 51 See text 437 Chestnut St, Phila 

First mortgage gold guar p & i by LC & N Co. + 4.27 1888 1,000 500,000 4% eM & N May 1 1938 do do . Bk 
Williams Valley—- first mtge $120,000 auth -.--._- 11 1903 500 120,000 5 J & D/Dec 1 1923 Tower City (Pa) Nat 
Wilmington Columbia & Augusta—See Atlantic Coast Line R 
Willmar & Sioux Falls—See Great Northern 4 3 | Phi 
Wilmington & Northern—1st M call 1907 int gu ...xr 90 1887 500 354,000 5 J & D Dec 1 1927 Reading Termina!, Phila 

Gen mtge $1,000,000 gold p & 1 guar (end) ..PeP.xr 90 1892 1,000 462,000 5¢ Quar Aug 1 1932 do do 

Debenture bond - aie sme eeenenen 61,500 é J & J Owned by Reading Company 
Wilmington & Weldon—See Atiantic Coast Line RR : 
Wilmington Ry Bridge—M guar jointly........SBal 2.4 1893 _-.... - 217,000 65 A & O/Apr 1 1943 Safe Dep & Tr Co, Ealt 
Winston-SalemSouthbound—Ist M g gu-.Us.xc* &r* 89 1910 1,000 &c 6,000,000 4¢ 3 & djJuly 11960 United States TrCo.N i 
Winston-Salem Union Station Co—lst M gcall_c*} -... 1916 1,000 250,000 56 A & O/Apr 1 1966 NY ,ChaseNatB,orWin-? 
Wisconsin Cent Ry— Common stock $17, ,000.. ant aenme - 8B 3. & ihre Sd (ee ee 

Pref stk 4% n-c312,500,000 auth.........._.-.-- nee 100, 11,265,900 text See text Oct 11921 2% Checks mailed 

First General mortgage-_ _Us.xc* 831 1899 1,000 22,320,000 4¢ 3 & JdJuly 1 1949 

Marsh &S E Div lst M gold subj to callat 165Uaxc* 44 1901 1,000 323.000 4¢ MM & N May 11951 New York 

Sup & Dul Div & Term M $7,500,000 g (text) Us.xc* 158 1906 1,000, 7,500,000 4g M & N May 1 1936 Bank of Montreal 

First and Ref Mg (980.08 000, 000 au) intguEm.xzc*&r* 1022) 1909 $&E 5,816,000 4¢ A & OApr 11959 

Oar trusts various dates .............-.---.---- ---| 1l-’1 |-2-.----| 2,443,698 5,634, 7) Various To Mar 1 1935 | -.-------------------- 
Wisc Minn & Pacific Bee Chic Great West Ry 
Wreatir esas © Rochen Ses Rone a | | 

osemite Sho ne — erra o ‘0 os AR caer ath 
Yesemite Valley—First mtge $3.000.000 gold s f.xc* 78 1906 1.000! 3,000,000 5a 3 & JJan 11936 |Mercantile Tr Co, San Fr 
' 

WICHITA UNION TERMINAL RY.—Owns railway terminal at Lines owned— Mies. | Lines owned— Miles. 
Wichita, Kan., including a passenger station with elevated track approaches | Chic. to Trout Brook Jot., Wis_. 456 /| Marshfield to Petes... -- ~_ 33 
of about 2 miles, including a 4-track main line, to be used by the Atchison, | Spencer to Ashland, Wis..-..-- |Other branches...._........ 91 

Chic. R. 1. & Pac., St. Louis & San Francisco and Kan. City Mex. & Orient | Owen to Supertor._....____- -. 153| Trackage to Chic.. Minn., &c. 83 
These 4 roads own the stock and guepaates jointly and severally the $2,- | Branch to Bessemer._._.__.._-. 34 Rugby to Milwaukee, ta 28 
300,000 30-year 474 fe gold bonds. - 101, p. 1629. Pres., F. C. Fox. | Stevens Point to Portage City... 71) _—_— 
—(V. 101. p. 1629; V. 113, p. 629.) Neenah to Manitowoc. -.....-.-- 37 | Total own.&oper.Jan. 1 1923_.1,132 

WILDWOOD AND DELAWARE BAY SHORT LINE RR.—Road ORGANIZATION —~Suoceence July 1899 of rh pocneen Cent. Co., fore- 
connects with Atlantic City RR. (Phila. & Reading System) at Wildwood | olosed per plan V. 68, p. 725: V. 69. p. 29, 133: 70, p. 434 In Jan. 1909 
Junction, 4.2 miles from Wildwood. Stock, $500.000; issued, $378,000; | Minn. St. Paul & 8. 8. M. acquired 51% 4 - Aad. stock and operates the 
par, $50. Bonds auth., $562,500 Ist gold 5s; issued, $479,000. Broad- | road as ite “Chicago Division,’ the road being leased for 99 zones from 


Trust Co., Camden, N. J 


w ., trustee; see table above. For 1922, gross, 
$137,721: net o 


r. income, $40,942: interest, rentals, &c., $38,770; bal., 


sur., $2,171 res., L. R. Baker; V.-P. & Gen. Mer E. G. Slaughter: 
Treas., W. F. Short; Sec., O. I. Blackwell. Office, er Wildwood. N. J. 
WILKES BARRE | & Y.—Owns from Scranton to 


SCRANTON 
Minooka Jct., Pa., 4.27 m., of which 1.38 miles double track. Leased 
from May Il 1888 to Lehigh Coal & Nav. Co. (which holds all the stock) 
during corporate existence, at one year, at $47,500 per annum and taxes. 
Lease assigned to Central of N. J. at 6% on cost of road ($1,141,676) & taxes. 


WILLIAMS VALLEY RR.—Williams Valley Jct. to Lykens, Pa., 11.04 
miles. Stock authorized, $120,000; outstanding, $89 SO, par of sh: ares, 
$50. In April 1907 the Reading Co. obtained control. . 84, p. 933. 


WILLIAMSPORT & NO. BRANCH RY.—Hall’s to ihn ely Pa., 
ang branch, 46 miles. 
On Mar. 9 1921, the road, equipment, &c., of the Williamsport & North 


Branch Railroad, pa urchased by Joseph "HH. Emery, Edgar R. Kiess, 
D. K. Townsend and K. Rishel, at foreclosure sale confirmed by the 
Court April 4 1921. Vv. 112, p. 1026. They, with others, on May 16 


1921 organized this company to take over and operate the property. 
The I.-S. C. Commission in June 1921 authorized the company to tssue 
ar (1) $200,000 Ist mips. 6% gold bonds; (2) $200,000 non-cumulative 

+ ref. stock, and (3) $5 G0 660 common stock, in full payment for its 

velirsed property, rights, sae | franchises. 

The bonds are 7 ~ to be issued under a mortgage to Harrisburg 
Trust Co., Harrisburg, Pa., dated July 1 1921. Authorized $509,000 of 
which only $200,000 will be now issued. The common and preferred stock 
represent the entire authorized issues. 


EARNINGS.-—For 1922, gross, $133,336; net operating income, $6,051; 
other income, $6,580; deductions, $11,269; bal., def., $4,689. 

Pres., Edward Bailey; Sec. & Treas., F. W. Corcoran. Office, Hughes- 
ville, Pa.—(V. 113, >. 780 


WILMINGTON & NORTHERN RR.—Owns Wilmington, Del., to 
Highs Farm, Pa., 90.44 miles; total track, 146.24 m. Leased to Phila. & 
Read. Ry. for 999 years from Feb. 1 1900 for int. on bonds and 344% div. 
on stock, payable quar. (Q.-F. 15) and Fentigetes taxes. V 80, p. 1858; 

. 102, p. 1812. Supreme Court decision, V. 110, p. 1816. 


nee UNCON I RY. BRIDGE.—Owns Hilton to Navassa, N.C., 2.4 
Stock, $40,000, owned by Seaboard Air Line a & and Atlantic 

Geant Line RR.., whieh Jointly arantee the $217,000 bon 
above. Pres., Geo liott iimington, N. 
Nutt, 24 Broad St., New York. 


WINSTON-SALEM SOUTHBOUND RY. CO.—Owns Winston-Salem, 
N. C., on Norfolk & Western, to Wadesboro on Atlantic Coast Line RR., 
88 miles; branches, 6 miles; trackage ignite. 7 miles; total operated, 101 miles. 
Under trust agreement (V. 106, p. 1239) said two ‘roads own the $1,.245.000 
stock and, Ray ~— hy and severally, guarantee the $5,000,000 bonds, prin. & 
int. See form » Dp. 396; V. 105, p. 2367. Report for 1922: Gross, 
ae 617; ay oper. yoy $240,777; ayn $49,027; deductions, 

372,237; def.. $82,433. Valuation wy 107, p. 1194; 108, 
2124, ive “Vv. 113. D. ‘1055. «es * Winsign-Satem, Vy. C; 

Bic. a F. Post: Treas., Jno. T. "Reid, “Wilmington, C.—(V. 113: 

D. 


WINSTON-SALEM (N. C.) UNION STATION CO.—The bonds are 
a first lien upon the union passenger station at Winston-Salem, N. O., and 
the parcel of land (.84 “ an acre) upon which the station is erected. The 
Norfolk & Western Ry. Co., Southern Ry. Co. and Winston-Salem South 
bound Ry. Co. own the capital stock, unconditionally guarantee the bonds 
jointly and severally, both prin. & int., by endorsement on each, and have 

contracted to use the terminal throughout the life of these bonds, ying 
as rental an amount to 435 to the cost of operation and int. on the Esoae 
Fond 7 -o gy A 250,000) is callable at 107% & int. afer 2%. 1930, 


: in No. Caro. Dec. 16 1915. Pres., Fries.— 
iV. 1703 D- 6." 


“WISCONSIN CENTRAL RAILWAY —SYSTEM extends from Chicago 
Ashland, Wis., and Lake Superior iron mines; also to St. Paul and Minne 
ae and to Superior and Duluth. By oar terry connects with the Fere 
Marquette and has a short line to the East. V. 63, p. 117. System inc’ udes 


ds—see table 
C.; Sec. and Treas., R. L. 











April 1 1909, and most of the pref. stock exchanged for M. St. P.& 8. 8. M. 
leased line certificates, secured by Wisconsin Central pref. stock. Vv. 88. 
p. 159, 232, 566, 626, 750, 1003, 1439; V. 89. p. 780. 


STOCK .—Stock, authorized, common, $17,500,000; pref., n 
oum. $12,500,000. Outstanding, com., $16,121,300; weet, $11 -265,900; 
par of shares. $100. After 4% dividends on both classes shall have been 
— in any year. both shall poreeese equally in any further dividends 

such year. The preferred has the right to elect a majority of the direc- 
tors on failure for two successive years to receive 4% ver annum. 

Minority stockholders’ committee, V. 114, p. 1288. 


DIVIDENDS.—First div. on pref.. 4% for the year, paid 1% Deo. 23 
1908 and 1% each on Mch. 11 and July 15 and Oct. 151999 On June 15 
1910, 2%; Oct. 1, 2%; 1911 to Oct. 1 1921, 4% yearly; none since. 

BONDS.—The list Gen. gold 4s of 1899 are secured by a meee. upon all 
the lines of railway. terminals, equipm’t and other propert ulred there- 
hk and also by deposit of all ae prees oe acquire ae er the plan. 

V. 75, p. 734, 1204; V. 77. p. 1236; V. 86, p. 1591 

The Superior & Duluth Division & Term. .- are limited to $7,500,000: 
oe » pe amount outstanding: they cover the road from Owen, Wis.: 

perior to Duluth, Minn., 158 miles, and terminals at both Superior 

= Duluth. V. 82, 806, 930, 1103; V. 83, p. 986; V. 84, p. 1429; V. 
85. D. 532: V. 86. p. 1411: V. 88. p. 824 

The ‘‘First and Ref.”’ mtge. is limited to $60,000,000, of which $36,459,000 
is reserved to refund existin ng bonds and ulpment obligations and th the re- 
mainder for Yon purposes; $5 rh 000 have been sold 88, 
824, 884; | 1069; V. 94, 489; V. 98, p. 840. The Mina. St. 
P. & Seite ‘Ste. Marie guarantees wserest on the bonds. - 95, p. 969 , 


REPORT.—Report for year ending Dec. 31 1922: 


4% 








1922. 1921. 1920. 1919. 

Operating revenue----- $18,472,044 $16,559,636 -...-._-. Not 
Operating income. -.-.... 3,243,039 198,036 $57,825 reported. 
DE 8 ieee. weenie sn 2,303,924 $3,487,434 
Other income.......... 172,217 358,587 163,789 69,488 

Total income........ $3,415,256 $556,623 $2,525,538 $3,556,922 
Interest, taxes, &c..._- 2,918,886 3,322,138 2,197,580 2 038, 286 

Balance, surplus... - $496 5706008 705.516 $327,958 $1,518,636 
Dividends on preferred. -.-.-.--. 450,630 450,624 450,624 


Dividends paid out of accumulated surplus, but substantially paid dur- 
ing respective years shown—see V. 93, p. 792. 


OFFICERS .—Chairman, E. Pennington: Pres., G. R. Huntington; 
, G. W. Webster; Sec., W. R. Harley; Treas., C. H. Bender; Compt., 
D. J. ' Riad. —(V. 116, p. 1533.) 


WISCONSIN & MICHIGAN RR.—Operates from Falthorn Junc., 
Mich., to Iron Mountain, Mich., 70.25 miles. Successor, after foreclosure 
sale, of the Wisconsin & Michigan Ry. Co., acquiring or at least operating 
only the portion of the road above meitioned. The I.-3. C. Commission 
in Dec. 1920 authorized the company to rebuild 7.17 miles of road between 
Fairhorn Jct. and Aragon Jct., Mich., and . resume operation of 13.8 
miles of road in Dickinson Count Mich. V. 111, p. 2522. Tentative 
valuation as of June 30 1916, $2,209,333. 

Pres., Jonn Marsch, Chicago; oe te W.H. Wright, Menominee, Mich, 
Treas., Nicolas Marsch, Chicago: Sec., Harry Goldman, Marinette, Wis. 
Office, Menominee, Mich.—(V. 116, p. 177.) 


WYOMING NORTH & SOUTH RR.—(V. 


YOSEMITE VALLEY RR.—Merced, Cal., 
Park, 78 miles, Ha May 15 1907. Stock, $5.000 
ing; par. 51. lst bonds ($3,000,000 auth.). 2, p. 908 a 930: Vv. Bh. 
B 2° Chairman of bondholders’ committee, Ohare Mcintosh, care 
Lh Trust Co., San Francisco. 1st M. ry due Jan. 1 1919 were 
met in June 1919, the stockholders providing at least a part of the funds. 


117, p. 1994.) 
to the ygoemite eas! 


V. 109, p. 74. iq July 1 1923 paid coupons oy Jan. 1 1923 and July 1 
1923. V. 117 90. Second Mtge. 5s, $2.000,000 ~ ld in treasury 
June 30 1914. "Bree. Frank G. Drum, West Coast Life Bldg., San Fran- 
seco.—(V. 117, p. 90.) 





INDUSTRIAL AND MISCELLANEOUS COMPANIES. 








UISCELLANEOUS COMPANIES 
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| 
Date ‘ Amount Rate When | Last Dividend |\Places Where interes: ans 
[For abbreviations, &c., see notes on page 6] Bonds u utstanding % Payable | and Maturity Dividends are / - 
Adams Express—Stock, 120,000 shares (20,900 held by co 100 $10,000,000 See text) Q—M (Sept 29 '2331% Chase Nat Bank, N Y 
Coliaterai trust mortgage gold lean et with Baz, 1898 WW «e 6,435,500 4¢ Me& SiMen 1 1¥4e Bangaers irus: wv, ww » 
Collateral trust distribution mortgage gold _._____-. Gz; 1907 ~O &ce 8,262,000 4g J & D/\Junel 1947 Guaranty Tru o, N 
advance Rumely Co.— Debs $3,500,000 g sk fd call 102%5_.| 1915 -...-.-- 844,000 6e¢ M & 8 Dec 1925 Bankers Trust Co N ¥ 
Common stock authorized $13,750,000_..-.---2 2 iio 100| 13,730,000) ..--.. a eek ee 
Pref (a & d) 6% cum after 1918; call 105 --- 22) Ll 100 12,500,000 3in °23 Gane TOS § 3G 56 Se lntcadaivecaaweoon 
Air Reduction Co., Inc.—Stock 293,334 shares auth.____ Ferien None 173,186 sh. $4 Q-J 15, Oct 15 1923 $1 |Checks mailed 
Convert. s. f. g. debentures Ser. A. $4,000,000 auth. 
~~ ST er re eee xxx.c*&r*| 1920 100 &c_ =1,190,800 78 A&O ‘April 1 1930 FE ee ee ae ee 
Alax Rubber Co Inc—Stock, 500.000 shares auth... ..__ ce None 425,009 sh. |See text)_.___-_- Yee 15°20, 2% New Vork 
First mtge s f gold bonds callable 110_....____- kxxxc*&r, 1921 100 &e 3,000,000 g |J D/|Dec 1 1936 W A Harriman&Co, N Y¥ 
L'ianpama Power Company— | { | 
ist M $100,000,000 s fd call 105 after 1921 _._..__Us.c*| 1916 1.000 710.221 ,.000 52 M & S;Mar 1 1946 |Harris, Forbes & Co 
ist M Hen & ref call (text).........-.... Usmxxx. 1921 500 &e 18.000,000 6 < J & D June l 1951 do do 
do do call (text) ...... ...-Usm.xxxc*&r*| 1922 500 &ce 4,700,000 5g iJ & D)Junel 1951 do do 
Selma Ltg Co Ist mtge (closed issue) _...-.-2-- 1992 500 &c 238,000 he \iJ & D\Junel 1932 West End Tr Co, Phila 
Montgomery L & W P Ist cons red 105 - 1903 ‘ 740,200 56a |J & JiJan 1 1943 New York Trust Co, N Y 
Montgomery L & P Ist mtge - , 1898 : 287,000 52 M & S Sept 1 1947 Harris, Forbes & Co, N Y 
Siabama Trac Light & Power Co—Com stock $25,000,000 eee 100 16,995.U00U0 6 . viuntaeeueee 
Preferred stock (a & d) 6% cumulative $5,000,000__.____ - 100 =1.489.000 6 J & J July 1 1923 3%|Montreal 
First M $25,000,000 gold red 105 1% sink fund beg 1920c*| 1912 100 13,658 ,900 »g |M « S\Meh 1 1962 \See text 
Other bonds—see tert. 
t Not including amount pledged. | 
| 
ADAMS EXPRESS CO.—ORGANIZATION.—An_ unincorporated hol ders of record Jan. 12 1922 had the right to subscribe at $12 50 
»ssociation formed in 1854. V. 100, p. 289, 371; V. 104, p. 2120. 


As of July 1 1918, at the behest of the U. S. Govt., all the company's 
sapress business and equipment in the U. 8., together with a required amount 
ef working capital, was turned over to the American Railway Express Co. 
(which see) in return for stock in that company, amounting in Dec. 
1922 to $11,904,300. (See Amer. Ry. Exp. Co. for dividends declared by 
that company.) 

The I. 8. C. Commission in Dec. 1920, approved the permanent consoli- 
dation of the transportation business and ~——Y of the American, Adams, 

ells Fargo & Co. & Southern Express Co. into the American Ry. Express 
Co. V.111, p. 2522. 

on Adams Express Building at 61 Broadway, N. Y., was sold in May 
1 " 

In June 1923 the Adams Express Armored Car Co., a subsidiary, was 
organized. V. 116, p. 2996. 

CASH DIVS., &c.— { 
Bince 1907 





1909-13 1914 1915 1916 1917 °18-"22 1923 
12 yrly. $550 $4 $6 $550 none text 
Divs. on stock were resumed Dec. 30 1922 with a payment of $1 a share; 
same amount paid Mat. 31 1923; June 30 and Sept. 29 1923 paid $1 25 quar. 
REPORT.—The consolidated income account of Adams Express Co. and 
Southern Express Co. for the year ended Dec. 31 1922, in V. 116, p. 718. 
shows: Total revenue, $1,880,637; total expenditures, $792,047; net in- 
come, $1,088,590; dividends, $100,000; bal., sur., $988,590. 
OFFICERS.—Pres., Wm. M. Barrett; Treas., Thos. J. Degnen; Sec.: 
Horatio H. Gates. Office, 61 Broadway, New York.—(V. 116, p. 2996.) 
ADVANCE RUMELY CO.—ORGANIZATION.—Incorp. tn Indiana 
Dec. 15 1915, per plan in V. 101, p. 777, 851, 1276, 2146. usiness estab- 
fished in 1853. as planta at La Porte, Ind., Battle Creek, Mich., and 
Toronto, Canada. Products, agricultural implements, such as tractors, 
separators, plowing engines, &c. V. 102, p. 1626; V. 104, p. 1486; V. 106, 
p. 1575; V. 107, p. 2189. 
OAP. STK. & DEBEN.—(a) $13,750,000 com. stk., par $100; (6) $12.,- 
600,000 6% pref. (p. & d.) stock cum. after Jan. 1 1919, and callable and 
time at 105 and divs., par $100; (c) $3,500,000 10-year 6% sinking fund 
debentures (callable 102% and Int.) | ag nar by provisions of trust deed 
nad a sinking fund of $100,000 yearly for first 5 years and $200,000 








per ann. 
thereafter. To Dec. 31 1922 $2,656,000 debentures had been retired, leav- 
ing $8 14,000 outstanding. 
referred Dividends.—No. 1, 14% paid April 1 1919: to July 1 1921. 
144% quar.; Oct. 1 1921 to Oct. 1 1923, %% quarterly. Accumulated 
divs. on Dec. 31 1922 amounted to 44%. 
REPORT.—For cal. year 1922, in V. 116, p. 1439, showed: 
" 1922. 1921. 1920. 1919. 
Gross profits. --------- $1,804,980 $1,353,452 $4,971,129 $4,954,638 
Ieee PND won ccsas 261,226 1oss455,784 2,723,555 3,026,551 
Adjust. ofinventory_...  ______ 1,279,198 te 2S es 
Loss on sale of U. 8S. and 
Canadian Govt. secur. ae 279,337 einen’ 
Bond interest, &c ; 123,615 229,234 169.850 97 ,893 
Res. for Federal taxes_- 159,200 526,750 
Preferred dividends 374,253 561,380 748,506 748,506 
Balance, surplus . .def$226 ,643 df$2,525,596 $528,725 $1,653,401 
OFFICERS.—Finley P. Mount, Pres.; A. H. Berger, V.-P. and Sec.; 


W. I. Ballentine, V.-P.; J. Abrams, V.-P.; J. R 
La Porte. Ind.—(V. 116, p. 2259.) 


AETNA EXPLOSIVES CO., INC.—See Hercules Powder Co. 


AIR REDUCTION CO., INC.—Incorp. in N Y. on Nov 26 1915. 
Manufactures oxygen, acetylene, nitrogen and other gases, oxy-acetylene 
welding and cutting apparatus and chemicals. Early in 1922 the company 
urchased all the assets of the Davis-Bournonville Co. Interest in Cali- 
ornia Cyanide Co., V. 116, p. 825, 1414. 
CAPITAL STOCK .—See table at head of page. 


DIVIDENDS.—Paid $1 per share quar. continuously from July 14 1917 


to Oct. 15 1923. Also paid an extra div. of 50 cents per share in Second 
Liberty Loan bonds on Oct. 15 1918. 


BONDS.—The convertible debentures Series A are redeemable inwhole 
or in ae and callable for sinking fund at 107 % to Apri! 1 1922; thereafter 
at 105 to April 1 1925; at 102% to April 1 1928; and thereafter at 101. 
Convertible on and after April i 1922 and until Oct. 1 1929 into Common 
stock at the rate of one share of such stock without par value for each 
2.50 of principal. An annual sinking fund of $100,000 applicable to the 
es A bonds and payable in semi-annual installments of $50.000 each is 
provided; payments were made on Oct. 1 1922, Apr. 1 1923 and Oct. 1 1923. 
Stockholders of record March 6 1920, were given the right to subscribe 
pro rata for the bonds at 97. V. 110, p. 1189. 


REPORT .—For 1922, in V 


- Kohne, Treas. Office, 





. 116, p. 930, showed: 
1922. 921. 1920. 1919. 
Gross income-----_-__-- $7,021,209 $5,338,869 $7,189,767 $6,083,588 
Operating income------ 2,169,175 1,674,141 2,373,278 1,733,055 
ARNE 958,971 903,616 830,555 766,421 
Bond interest_-_-__-_-_- 142,963 140,000 8) Ae eo 
Extraordinary charges_- ee ee 81,093 192,711 
Compens. to off. & empl. ee: = ———ts eee ss —60l 
Pederal tazes.......... 120,338 59,079 244,884 124.000 
Dividends paid--- ----- 627 .466 612,232 611,999 580,872 
Balance, surplus--- $255,403 def$40.786 $399 557 $69,051 
For 9 mos. ending Sept. 30 1923 showed: Gross, $7,671,940; net profits, 


befcre Federal taxes, $1,973,374. 


OFFICERS.—Chairman, F. B. Adams; Pres., C. E. Adams; Ist V.-Pres.. 
A. R. Ludlow; 2d V.-Pres. & Sec., M. W. Randall; V.-P. & Oper. Mer., H. 
Van Fleet; V.-P. in Charge of Devel. & Research, F. J. Metzger; Treas., C. 
L. Snow; Asst. Treas., R. W. Ryder; Asst. Sec., R. B. Davidson. Office, 
Canadian Pacific Bldg., Madison Ave., N. Y.—(V. 117, p. 1888.) 

AJAX RUBBER CO., INC.—ORGANIZATION .—Incorp. in N. Y- 
Dec. 20 1915, succeeding Ajax-Grieb Rubber Co., Trenton, N. J., estab 
lished Sept. 11 1906. V. 101, p. 2073, 2146. Owns plants in Trenton. 
N.J.and Racine, Wis. 

The stockholders on Jan. 11 1922 authorized the issuance of shares with- 
out par value and the exchange of the outstanding 200,000 shares (par $50 
each) share for share for the shares without par value, and also authorized 
an increase in the number of shares which may be issued from 400,000, 
par $50, to 500,000 shares without nominal or par value 





a share for 200,000 shares of capital stock (no par value), to the extent of 
one share of new stock for each share of stock held. V. 114, p. 200. 

Div. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to Sept. 1920, 3% 
quar.; Dec. 15 1920, 2% ; none since, 

First mtge. 15-year 8% s. f. gold bonds, V. 113, p. 2724. 

REPORT .—For 1922, showed: 


Calendar Years— 922. 1921. 1920. 1919. 
, ee $665,824 df$1,626,295 def$177,921 sr$2,951,267 
Federal taxes. --------- cane”  Sehveew 55,447 750,000 
Int. on Ist mtge. bonds-_ Sra) 0 lS “ae 0 Gees (OO eices 
Int. on borrowed money 59,840 ae 8 8=—6ucaweeee - een 
Depreciation - - - -- - - ae Dn. <-dauaes  ~pewae ee 
Cost of fabric and crude 

rubber used in excess 

of amounts charged.-- -----. -. 2), or 


NS ee eee 


--(11)1100 ,000(12)1,032427 


Bal., sur. or def__..-. sur$26.537 df$5,205.577°f$1 .333 .368 sr$1,168,640 
Report fcr 6 mos. end. June 30 1923 in V. 117, p. 442, and 671. 


OFFICERS.—Joseph C. Weston, Pres.; Edward L. Fries, Treas. 
Y. office, 218 West 57th St.—(V. 117, p. 671.) 


ALABAMA POWER CO.—ORGANIZATION, &c.—Incorporated in 
1906 in Ala. Serves directly and indirectly over 80% of the urban porula- 
tion and practically all of the large industriai power requirements of the 
State of Alabama outside of the city of Mobile. Does, directly, al! the 
electric light and power business in some 83 cities and towns, all the street 
railway business in Anniston, Gadsden and Huntsville, and the gas busness 
in Anniston, Selma, Decatur and Aibany. Furnishes under contract all 
the current used by the Birmingham Ry., Light & Power Co. in Greater 
Birmingham and Bessemer, and all the current used by the local public 
service companies in Tuscaloosa, Alexander City, Tuskegee and Cordova, 
and by the municipalities of Opelika, Sylacauga, La Fayette and Piedmont. 
Also serves under contract a number of large industrial power consumers. 
Compare also V. 116, p. 517. , 

Pres. Thomas W. Martin in June 1923 announced that the company will 
expend $10.000,000 in the construction cf a hydro-electric power dam at 
Cherokee Bluffs, on the Tallapoosa River. Compare V. 117, p. 91. 

The Gorgas steam plant, built by the Government during the war to 
furnish auxiliary power at Muscle Shoals, was sold Sept. 24 1923 to the com- 
pany for $3,472,487. V. 117, p. 1464. 

In Jan. 192% acquired the properties of the Montgomery Light & Trac- 
tion Co., Montgomery Light & Water Power Co. and the Power Trans- 
mission Co. V. 116, p. 178, 938. 

Valuation, V. 116, p. 2639. 

STOCK .—$18,751,000 Commor, all owned Ala. Trac. Lt. & P Oo, 
which see; Preferred, 7% Cumul., auth., 





N. 


b 

AG} . 7 100,000 shares; outstanding, 
9,800 of $100 par and 11,236 shares of no par. 
at Pea $8 pen on May 12 1921 approved the plans changing the auth. 
400,000 shares of com. stock and the unissued 90,000 shares of pref. stock 
(par $100) into no par stock ($7 cumulative), and also authorized a new 
bond issue of $25,000,000. V. 112. p. 2192 

There are also outstanding $12,170,000 income debenture certificates. 
These debentures are a non-foreclosable security having a contingent in- 
terest in the balance available after the payment of preferred stock divi- 
dends. They represent part cf the criginal investment in the property 
over and above that represented by the outstanding bended debt. 


BONDS.—Of the authorized issue of $100,000,000 Ist M. 5% bonds of 
the Alabama Power Co., $24,333.000 on Sept. 30 1923, had been certified by 
the trustee, of which $10,221,000 is in the hands of the public, $238,000 re 
served to retire Selma Ltg. Cos. Ist 5s, due 1932; no additional bonds to 
be issued except for deposit and pledge under indenture securing Ist Mtge. 
Lien & Ref. bonds., and $13,874,000 are preagee as security for lst Mtge. 
Lien & Ref. bonds. The Ist mtge. lien & ref. gold bonds are callable all 
or part at 105 and int. to and including June 1 1932, and thereafter at a 
premium reducing 4% per annum. .- 112, p. 2644. 2751. See V. 102, 
p. 1250; V. 104, p. 2344; V. 108, p. 68; V. 112 


, Dp. 2644, 2751; V. 116, p. 517. 
REPORT.—yYear ended Dec. 31 1922, in V. 117, p. 81, gross, $5,865, - 
907; net, $2.750,721; other income, $242,707; deductions, $2,341,748; 


divs., $78,073; bal., sur., $573,607. a 
Pres., Thos. W. Martin, Birmingham, Ala.—(V. 117, p. 2112.) 


ALABAMA TRACTION, LIGHT & POWER CO., LTD.—ORGAN} 
ZATION.—Incorporated in Canada Jan. 5 1912 and owns through its sul - 
sidiary, the Alabama Power Co. (which see above). hydro and other elec 
tric properties in Alabama_.V. 94, p. 628, 981, 1696; V. 101, p. 283. 

DIVIDENDS.—A div. of 48% was declared upon the Preference stock, 
covering the cumulative dividends to Dec. 31 1922, payable to shareholders 
of record on that date on surrender of the warrants, either immediately tn 
Preference stock at par, vr on or bef: re Dec. 31 1925, in cash without int. 
Option of exchange must be exercised prior to Aug. 1 1923. 

BONDS.—V. 106,.p. 2556 V. 99, p. 1053 V. 101, p. 283, 775. 


REPORT .—For 1922, in V. 116, p. 2385, showed: 
All Net 


Gross Interest Disc. & Depr. & Balance, 

Cos.— Earnings. Earnings. Charges. Amort. Tazes.— Surplus. 
1922__ _$5,889,611 $2,689,327 $1,310.760 $317,397 $277,205 $783,964 
 __——_ $4,604,611 $2,316,956 $1,471,654 $293,467 $350,454 $201,381 
pee 4,149,233 2,101,763 1,360,785 234,332 262,201 244,444 
\, 2,913,228 1.594.005 1,248,740 125,746 202,723 16.795 


Officers.—Thos. W. Martin, Pres., Birmingham, Ala.; Lawrence Mac- 
Macfarlane, K.C., V.-P., Montreal; William J. Henderson, Sec.-Treas., 
120 St. James St., Montreal.—(V. 116, p. 2385.) 


ALASKA GOLD MINES CO.—ORGANIZATION, &c.—Incorporated 
in Maine Aug. 26 1912. Owns over 95% of the $12,000,000 stock and over 
92% of the $3,500,000 1st M. 20-year 6% bonds of the Alaska Gastineau 
Mining Co. The latter company, it was reported in Aug. 1921, had ceased 
operating its mining, property at Thane, Alaska, and would in future 
engage in the manufacture and sale of paper pulp. V. 113, p. 963. 


DEBENTURES.—The 10-year 6% debentures, Series ‘‘A."’ dated 

March 1 1915, as also Series Be dated Feb. 1 1916, are convertible into 

stock at $30 per share and redeemable on or after 3 years at 110 on 60 days 

rag See ap a to Ss. V. 102, p. 1626; V. 100, p. 1175, 476. Asto 
. “*B,” see V. > i 

to lack of ayeiable funds the coupons due March 1 1918 A Mar. 


Owi 
1 1922 on the A and B bonds were not paid at maturity. V. 106, p. 930. 








. 
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4ISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend Piaces Where Interest atic 
' For abbreviations, &c., see notes on page 6) Bonds| Value Outstanding % Payable | and Maturity Dividends are Payable 
} 
Alaska Gold Mines—Stock authorized $10,000,000_.....-- ee $1 DT Be cccesewe! ceases eee s6eeesetwce|cccagecosssoeseonasor: 
Debens Ser A s conv red 110 beg 1918 text__...... -ye* 1915 100 &c 1,499,800) 66 M & 8 Mari 1925 | No ovnpene new 
do Ser B $1.500.000 g conv red 110 beg 1919 -.--- Gyc*| 1916 100 1,500,000, 6% M & 8 Marl 1926 J since Sep 
a. Gastineau os 7 oe oe. 250.18 o| 
apital stock portion heic a a sanity Lorine’ Dh weseccon)| coeee eee oes eSeSOnen| cesecesooooosesseseces 
lst Mtge bonds pores pee y ee 656 U0 PEI, + I Siemans 3) 14. 231 900) S  toesecsas Feb 11931 }3#8..------------------=- 
G —Stoc 5,000,000 auth_...| -..-. ] 0,000) - 222 eon) - ene nn no woo eo ee oo} == ---- pat ae ee eg 
“a a + bonds 33, 500, 000 : suthorize > _ A ME S.xc 1919 500-1000 1,894,000 72g M&S 15 Mar 1519 Mer tile Tr Co, San. Fr 
Ss ~ —See Lake Superior Cx ™ 
alpome Steel Corporation— fee) auth $10,000. ee wae. 100 26,864,000 6 in 1923, Q—J Oct 15 1923 134 89 Broad St. New York 
Alliance Realty Co—Stock $3,000,000 authorized -— titi 100 2,500,000 8 in 1923 Q—J 15 Oct 20 | 3 29 Checks ma lied 
Allied Chem & Dve Corp—Com stock 3,143,455 shs auth __-- None 2,177,843sh $4 See text Nov 1 1923 $1 Checks mail 
Pref (a & d) stock 7% cum red 120 $97, 326,400 auth...__- eh 100 39,259,100 7 ,| 2% |\Oct 1 192 3 1% Checks mailed 
Allis-Chalmers Manufacturing Co—Common stock __---- > 100, 26,000,000 4 in 1923, Q—F Nov 15 (23 1% | - a 
Preferred stock (a & d) cum (see tert) red 119 .__...--. sas 100 16.500,000 7 Q—J (Oct 15 1923 1% Weaen-ViEce 
Amalgamated Sugar Co—Common stock 724.624 sh...--- wine Mone | 724,026 Giles cocssnloecocess ry 11918 3% Co's office, Ogden, — 
Ist Pref a & d stk $5,000,000 8% cum call 136 5 f3% ofissue| _..- 100| 4,749,100 See text)... __- ug 11923 2% Bankers Trust Co, N 
First (closed) mtge sf gold call 1 105 AE RS gE OM xxxc* 1922 100 &e 3,875,000 728 A &oO April 1 1937 MercTr, SF, Ba Tr, NY 
American Agricul Chemical Co—Stock common $50,000,000 100 $3 oes i See fonts. ES pol toms, 1.x C wr? matlea 
Pref (a & d % 0,000 000 _ . = Wi) 23 ee tex ee Y 
Fire: mtge ) om» ; a es ).000 red 103... Col xc*&r* 1908 11.000 &ec 93124 008 : A & 9 Oes 1 1928 trv Bic-Col toad LN a 
*&hr* 9,153,50 e B, £e 
First ref mntge s f gold bonds Ser A red (text)__OB.xxxc*&r* 1921 500 &c 53,5 | Ee NY. Bos & Chicago 
EARNINGS.— Capital Stock.—The pref. stock has equal voting rights with common 
Calendar Years— 1920. 1919. 1918. 1917. stock and is redeemable in whole or in part at 120. . * 
Product value.......--. $1,487,576 $1,474 ‘491 6} 106 238 $2,009 632 The authorized ca pitas was increased on Mar. 7 1921 from 373,264 shares 
Mining profit.......__- def275. 4} def278 ef96 944 285,158 | of pref. stock (par 5 ) and 2,143,455 shares of common stock without 
Other income._......_. 2,857 5. cr x 19,621 2,071 | par value, to 973,264 shares of pref. ‘stock (par $100) and 3,143,455 shares 
enc atcasecnese 229/232 225,060 219,685 228,652 | of | ee stock without par vas. $1 » paid May 2 1921. 
RRR 311, ? 311,724 312,996 Jivs.—Initial div. on com. stock o per share was 
— —— aan ne same amount paid quar. to Nov.1 1923. On pref., paid 1%% quar. from 
Balance, deficit... - $812.991 $809,979 $647 974 $270.722 | April 1 1921 to Oct. 1 1923. 


OF FICERS.—Pres., Charles Hayden; V.-P., D 
©. w. Peters; Sec., A. J. Ronaghan; Treas., J. 


B. L. Thane.—(V. 113, p 963.) 


ALASKA JUNEAU GOLD MINING CO.—Incorp. under laws of West 
Virginia, Feb. 17 1897. Property of company is situated near the town of 
Juneau, Alaska. The company’s claims, it is stated, have a length of 
over a mile on the mineralized Juneau Gold Belt. 

BONDS.—The first mtge. 7s due Mar. 15 1929 are a first lien on all of 
the company’s property in the Territory of Alaska now owned or hereafter 
acquired. No dividends shall be declared out of surplus profits, nor shall 
any of the company’s properties or assets be Cistributed to stockholders 
while these bonds are outstanding. 

REPORT .—For 1922, total income, $1,393,168; mining expenses, $452,- 
874; milling expenses, $603,415; depreciation, $166,680; other expenses, 
$314.737; net loss, $144,538. 

OFFICERS .—Pres., F. W. , Reeder: V.-Pres., A. B. Davis and Welling- 
ton Gregg: Sec. & Treas., G.D. Abbott. Main office, 1022 Crocker Bldg., 
San Francisco. New York office, 42 Broadway. ~—(V. 116, p. 2009.) 


ALL AMERICA CABLES, INC.—Incorporated in New York Feb. 1 1881 
as Oentral and South America Telegraph Co. and name was changed to 
All America Cables, Incorporated, arch 10 1920. 

The company in conjunction with the Mexican Telegraph Co. owns, 
maintains and operates lines of cables and connecting land lines extending 
from the City of New York to the Canal Zone with connections to San Juan 
and Ponce, Porto Rico, and Santiago, Cuba, thence southward throu a 
the South American republics on the West Coast of South America to t 
—— Republic, thence through Uruguay, connecting with ‘Montevideo, 

ntos, Sao Paulo and Rio de Janeiro in the R << of Brazil; and also 
extending from the city of Galveston in the State of Texas through the 
ublic of Mexico and the Republics of Central America and connect 
the cables of the said companies in the Panama Canal Zone an 


South America 
The company has acquired the outstanding stock of the Mexican Tele- 
ph Co e cnthanee of shares on the pp of $180 Central and South 
a pd elegraph Co. stock for $100 Mexican Telegraph Co. stock. 
The?All America Cable system comprises over 24,000 es of cables and 
land lines. New lines are under construction and being put into service 
as = as completed 
an Aug: 1922 or compan 4 entered into a cable alliance with the Mackay 
115, p. 1102, 1212. 


gy OE -—The stockholders on Dec. 15 1922 increased the aratpertnet 


. O. Jackling; 2d V.-P., 
R. Dillon; Man. Director, 


eapital stock from 25, 000,000 to $40,000,000. A 20% stock dividend 
was paid Dec. a 1922 
No funded 
DIVIDENDS, ("87 '88-'96. '97. '98-.15. Apis. 17 18. "19. '20-'22. '23. 
ee ea 6 7 yrily. 6% 6 yrly. 6 6% 7 yriy. 6 
Tn stock 800° 20%: 1907, 25%; 1917. 4756 %- 1922, 20%. 
REPORT —For 1922: 
ear— Total Inc. Net Income. War Taz. Divi 
1992, at 929,867 $3,820,923 $440,576 (6%)$1, vise 506 $1. $39. 141 
il iscess 867,229 $4,072,124 ,000 1.548.999 999* 1,706 "795 
1919 _ apsipistes +H o6'Boe 3 789 '8o8 a09.110 £8 ett $700 $2 1.762.079 
1918__---_- 4.584'888 2°991:194 (6%) "83 $39 484 761.143 


1 1,390,56 
* After Codyeting $756,330 invento 
ry Emlen Roosevelt; ory adjustmen L. ‘Merrill; 


Treas., Frank 
: hes H de la M 3 — 
W. bia -¥ e773 enry de ontagne ir Office, 89 Broad St., N. Y. 


ALLIANCE REALTY CO.—Incorp. in N. Y. June 7 1899. Engaged in 
business of holding, ono maging and dealing in real estate. Owns 


1,250,000 out of $3. ref. stock and $1,620,400 out of $2,000,600 
=. Soe of The Broad , i -t Co., and also stock interests in other 


 OAPITAL STOCK.—Auth., $3,000,000; outstanding, $2,500,000; par 


value, $100. 
Bre R208 1008 gr 00. 190. aL14 15-20, 021. 1929-1099 
yrly yr r 
*Also pald 25% in stock on Dec. 151923... "84 


REPORT.—For 1922, in V. 116, p. 298, sh 
Calendar Years— Pe 29RD. — 





1921. 1920. 
et income: real estate oper. & invest_ $280, 432 $232,886 $176,114 
tener expenses, incl. taxes...... 34,696 29,176 45.800 
ao —- senenecdbeawabibilee $245,736 ao 711 $130,314 
S.—Pres., W Iter T. Rosen; V.-Pres., 
Olarke G. Dailey; Sec. & T T 4 ‘Mowaed wv. Sthics: 116 Bea! 


Smith. MO ttice, be 
way, New York.—(V. 117, p. Dp. 338. ) 115 Broad. 


ALLIED CHEMICAL & DYE CORPORATION.—Incorp. in N. Y. on 
Dec. 17 1920 as a consolidation by means of stock ———_— of the compen 
ef General Chemical Co., Semet-Solvay Co., The Solvay Process © 
The Barrett Co. and National Aniline & Chemical Co., Inc. The es 
Compan for the exchange of the pref. and com. stocks of the consolidating 

on their outstanding capitalizations 


somgeanes te by the holders thereof, 

Th lan hy ica teen F. te D 
ep was declared operative ag 1920. For details of plan, 
terms of exchange, &c., compare V. 111, 13 _— 
General Chemical Co. was incorp. Feb. Pi5 1899 in N. Y. Its business 
is the production, manufacture and sale of acids ane other chemicals. 
Foy’ Solvay Process Co. was incorp. Sept. 28 1881 in N. Y. and is engaged 
in the manufacture of alkalis and soda products in the U. “1e- » operating 
an. Semet- 


= ants at Syracuse, N. Y., Detroit, Mich., and Hutchinson, 
lvay Co. was incorporated Jan. 31 1916 in New York and is engaged in 
roducts. The Barrett Co. was incor- 


the manufacture of — and its by- 
ts business being the manufacture and 


REPORT.—For 1922, in V. 116, p. 1537, showed: 
Gross inc. after prov. for deprec., 920. 
obsolescence, all State & local taxes, 

repairs and eager iene $29,768 
Reduction of inventories to cost 7 
market, whichever was lower as of 


1921. 1922. 
.751 $13,093,890 $17,280,368 





= Soe ear 10,226,688 3,940,557 -...-- 
Loss resulting from sale of securities - - 798,435 ae 
PERG, Wi cdkcddnsccncuboduns 2,563,689 733,009 2,165,413 
Be CE iintecadeeeeuumnane $16,179,939 $7,646,909 99 53:414.955 
POG DE ctnadsacteasosasa  exensa $126 ,369,0063122,659,080 





Ce a ne 
Preferred dividend ($7 per share)_.......-..-.-.-- 
Common dividends ($4 per share) 


$154. 015, os $61 37,774,035 
»706,1 2'731,942 
8" 650, 127 8,613,757 


Profit and loss, surplus $122,659,080$1 26,428,336 
OFFICERS.—Chairman, William H. Nichols; Pres., Orlando F. Weber: 
V.-Pres., W. H. Nichols Jr. and Clinton 8. Lutkins; Sec., D. Cris 
Treas., Thomas E. Casey; Comp., Frank Nay. Office, 61 Broadway, N. 
Directors.—W. H. Nichols, W. H. Nichols Jr., Charles Robinson Smith, 
Orlando F. Weber, Wm. G. Beckers, Walter E. Frew, Rowland Hazard, 
Armand Solvay, Emanuel Janssen and Roscoe Brunner.—(V. 116, p. 2886.) 


ALLIED PACKERS, INC.—(V. 116, p. 1758.) 
nel ALGOMA STEEL CORPORATION.—See Lake Superior Corporation 


ALLIS-CHALMERS MANUPACTURING CO.—ORGANIZATION .— 
Incorporated Delaware on Mar. 15 1913 as successor of the Allis-Chal 
mers Co. Scat per plan ¥ 94, p.913. Manufactures 1g J engines, 





mining and other machinery. 94, Pp. 913. Peace products, 107, p. 

STOCK.—The 7% cumul. pref. stock is pref. both p. & d. It may elect 
o malority on wt rs and is redeemable at 110 and divs. - 102, p. 
172 Pp 


Wit while any pref. stock remains outstanding, unless 830% 
of decal Ga 


DIVIDENDS— 1916..1917. 1918. 1919. igs. 1921. 1922. 1923 
Preferred (regular)... 6 6 7 7 7 7 See. 
On accumulations... .-- 3 3 3 4 ix =e -- text 
| RS nis 4 


In Jan. 1920 the accumulated preferred diliee were paid off in ful) 
with a payment of 1%% 

Initial dividend on common stock of 1% was paid Aug. 16 1920; same 
amount paid quarterly to Nov. 15 1923. 


REPORT. ae i6as, in pA i}. B. 1708. showed: 


Calendar ,&c.,Taz. 

Year — coed. & rr80 660 Dividends. Surplus. 
ciel $20. 704 046 2,508:549 $300. 2,185,641 22.908 
1021 ------$24.088.268 $2375.408 5 8160000 Fe iee el gs Sar at 
1919 ...... 30.224,083 5.967.714 2.368.000 1.780.174 1,819,539 


For 9 months ending Sept. 30 1923: Sales billed, $18,169,206; net = 
re ,089; Federal taxes, $351,000; dividends, $1,381,523; bal., sur., 
472,566 

OFFICERS. —Pres., Otto H. Falk; V.-P. & Gen. Attorney, Max 
Babb; Sec. & Compt., W. A. Thompson; Treas., R. Dill. Office, TM 
waukee.—(V. 117, p. *1994.) 


AMALGAMATED & SUGA 


Co. (THE).—ORGANIZATION .—In 


Jan. 1915in Utah. Owns eight beet s meer plants at Ogden, Logan, Lew 
ton, Cornish pe Smithfield, Utah, and Burley, Twin Falls and Paul, Idaho. 
. 107, p. 804. (Statement to N. Y. Stock Exchange, V. 110, DP. 2575.) 


CAPITALIZATION.—tThe stockholders in Nov. 1921 approved a 
financing plan, authorizing the issuance and sale Tif 500,000 8 onds and 
reducing the Common stock from 2,500,000 ar $10. to 724,624 
shares of no par value and making it end 4 ting the assessmentae 
to $1 50 in five years The stockholders rejected the propesition to issue 
$1,000,000 2d pref. stock. 

A majority oO yj common stock is held in a voting trust. 

An assessment of $1 39 a share on the outstanding Common stock was 
levied, yy Nov. 10 1921. This provided the $1,000,000 
tended to aised through the 2d Pref. stock . Compare V. 113. 
D. ‘i. 1677, #2082. 


1932 the company proposed an issue of $4, eee, wy z bonds 
mF vi ‘the $3,500,000 8% bonds mentioned above. 015. 
This issue of $4,000,000 bonds was sold in May 1922. ¥. i’. 5. 2243. 
Dividends.—The pref. div. due to be paid Aug. 1, ee was omi ted, no 
payments being made until June 15 1923, when 2% quar. and 8% on 
account of accumulations was paid; Aug. 1 1923 ar 2%. 


Production and Net Earnings Years ending Feb. 28 (V. 116, p. 2009). 


Year— 1919-20. 1920-21. Ne tay f 1922-23, 
Production (Ibs.)_--..-- 874 : = 139,254,800 96,792,900 
a | after Fed. ae.-5 $1,549,082 $329,632 ioss388, 499 $818:914 

Pres. & Gen. M. Henry H. Rolapp; Sec., F. Young; Treas., A. P. 
Bigelow. Office, ccles Bldg., Ogden, Utah.—(v. S16 p. 2639.) 


AMERICAN ee ay CHEMICAL CO.—ORGANIZATION. 

—Incorp Conmecsient under charter. V 
vA. gana 72 yf aeee ¥. 73. p. 664: V. 75, “2. 241, 202, 44U: \_77, p. 349: 
V. 33 V. 84. D. 272; V. 87. B- Veda: gid. B. 324: V. 93. 1669; 
69" Vv: 98. 525. yaa Bp. 545. Operates 39 fertilizer 





porated Feb. 6 1903 in New Jersey 
sale of coai tar products. National Aniline & Chemical Co. was incorpora- 


ess is manufacture and sale of dyestuffs. 


ted May 26 1917 in N. Y. 








shauna, Be by-products ‘plants and 3 phospha te mining plants, and has 
more than 55 local agents. Also owns and operates the "Charlotte 


Harbor & Northern Ry. 


Nov., 1923.] 
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4ISCELLANEOUS COUPANIES Date 


(For abbreviations, &c., see notes on page 6] 


Par 


{ 
Amount |Places Where Interest ane 


Divtdends are Payable 


Last Dividend 


| Payable | and Maturity 





American Bank Note Company—Com stock $10,000,000_-_- 
Preferred (a & d) 6% cum $5,000,000 

American Beet Sugar—Common stock 
Preferred (a & d) stock 6% non-cum $5,000,000 

Amer Bosch Magneto Corp—Stock 100 ,000 shares 
Sinking fund gold notes redeemable 105 

4merican Brake Shoe & Ay Sry: om stk 400,000 sh. auth 
Pref (a & d) stk 7% cum red 110 $10,000,000 auth 

American Can—Common stock $44,000,000 authorise oa 
Preferred (a & d) stock 7% cumulative $44.000,0( 

Debentures $15,000,000 g red 102 sf beg May’ it, Ba.xc* 


192i 


1913 


|Bonds| Value eet = tnd % 


$50 $4,925,750 See i 


100 
100) 5.000.000 Pa 
None! 
500 &c 


| Rate | When | 
| 
} 


| | 

| 33 \Nov 15 "23 2% Checks mauea 
\Oct 1 19: 23 1%) do 
\See text Cheeks majlied 
\Dec = Ve 1 4 Checks matied 


First Nat Bank, Boston 
First Nat Bank. . en 


4,495,650 
15,000,000 See” 


96,000 sh See text) 

2,500,000 

597 sh See text | 
,500 7 
U0 5 ma }08S 


5¢ 


O—F 1M 
—JJ ‘Oct 1 193% 134 |\Checks mailed 
F “s A\Feb 1 1928 Bankers Trust Co, N ¥Y¥ 
| 


153 
9, 
| 41,23: 
41,23: 
6.3 


| 
| 
| 
| 





BONDS.—The lst M. bonds ($12,000,000 auth.) are gopvertitie into 
pref. stock at par. Sinking fun 3% % annually ef all bonds issued; 
retired by sinking fund to June 30 1923, $5,003 ,000; conv. into pref. stock, 

p 3}3. 000. First ref. —. bonds are reserved to retire this issue. 
a Bic 741, 814, 874; V. 92, p. 264, 324. 

0,000 ,000 first ref. asiee. 7 4s are secured by a mortgage on all real 
em. 4 plants and equipment, now owned or hevenivar acquired, subject 
only to the first (closea) mortgage 5s, to retire which first re funding mtge. 
bonds are reserved. The mortgage will provide that the Ist mtge. 5% bonds 

shall not be extended, so that upon their ermen. at or before maturity in 
1928, the Ist ref. mtge. will become a first mtge. on all the properties. 
None of the subsidiary companies has any funded debt. 

Future series may bear such rate of interest, mature at such times, be 
callable at such prices, have such convertible or tax provisions and be paya- 
ble in such currencies and at such places as the directors may determine. 

The total mortgage debt shall never exceed 75% of the value of the mort- 
gaged property, based upon the book valuation June 30 1920, plus the cost 
or fair value (whichever may be the less) of property subsequently acquired 
subject to the mortgage. 

The total combined net assets of the company and its subsidiaries, after 
Geducting all liabilities except funded debt, shall one at least 250% of 
the entire funded debt, including bonds pie issued. 

If the total combined current assets fall below 760% of total current 
Habilities, the gemmpens shall declare no further dividends upon its common 
stock until said ratio is restored;i f below 160% it will default under mtge. 

No further Ist refunding bonds shall be issued unless the average annual 
net earnings for the last three fiscal years, applicable to interest char 
shal! oe twice the annual interest charges on the funded debt outstan ng. 
including the bonds proposed to be issued. 

The bonds are callable all or part at 105 prior to Feb. 1 1926, during next 
PA Os at 10334; next 5 years at 10244; next 4 years at 101; last year at 


mree, pet cent annually of total Ist ref. mtge. bonds, first payment 
Feb. 1 1923, to be used for purchase or call and retirement of bonds sufficient 
to retire before maturity more than 50% of the amount of the present issue. 
In rte a 1, ape fund of $375,000 per year is operating to retire the first 


mtge.5% bo 
, Common Dividends (Rate %.) 
Jan. wit 4 16. Oct.'16-July’17. Oct.'17-July'18. 
pat: ) 5% v.a. ie Bau} 6% ay (1%%au.) 8% Da. (2%au.) 
1921 n scrip convertible into 


t% ps. 8. 1m 

he Jan. and Apr. 1 
common apt at par; pone —_* "pret july a and subsequent 
divs. have been deferred. » he D> 8555 >V.11 - 1363. 


REPORT.—For year ae June 30 1923, in V. ee 


1015 
Profits from— al922-23. al921-22. 1920-21. 
Consol'd income after de- * 
duct’g¢ oper. charges & 


int. on notes payable. $6,306,129 $5,234,143 b$1,912,208 b$9,093,130 
280,083 


Oct."18-Apr.'21. 


1919-20. 


Other sources 


’ 





Total income 
Less reserves for freights, 
disc., d’tf’l acc’ts, &c_ 
Interest paid & accrued - 
Plant depr. & mines depl. 


$6,306,129 
1,762,891 


$5,234,143 
2,335,445 
2,529,942 2,576,272 
1,511,815 1,446,499 2,479,322 2,308,351 
$5,804,648 8,214 $8,047,918 $4,091,651 
$201 si ars, 124 '071 df$6, 136, 710 $5,281,563 
1,545,880 2,669,950 18,105,306 17,080,478 


$2,047,361 $1,545,880 $11,969,596 $22,362,041 
$5,022,732 


$1,912,208 $9,373,213 


4,130,667 1,176,096 
1,437,929 607 ,204 








Total surplus 

Deduct— 
Inventory adjustment... $1,802,262 
Reserves: 

Bad & doubtfulrec_._. 3,241,181 

Unamort. bond disc’t 


Federa a 
Adj. of prop. values__ 
Losses on sundry inv_ 
Misc. surplus adj___- 
Preferred divs. (6%)- 
Common divs. (cash) __-_ 
Common divs. (stock) _- 


707,312  1,705,4 
tae 279. th (8)2,551, 375 


Profit & loss surplus_def$12,817,584 $1,545,880 $2,669,950 $18,105,306 

a Including in 1922-23 subsidiary companies and investments in (but not 

in t921 -22) Charlotte Harbor & Northern Ry. Co. and associated companies. 
b After deducting operating charges and Federal taxes. 


DIRECTORS.—Robert 8. Bradley (Chmn.), Peter B. Bradley, Geo. B. 
Burton (Pres.), Royall Victor (V.-P.), Charles B. Whittlesey, James 8S. 
Alexander, Samuel F. Pryor, G. Lee, Galen L. Stone, G. C. Clark, 
Phillip Stockton and Horace Bowker (Vv. -P.) 
N. Y. office, 2 Rector St.—(V. 117, p. 1558.) 


AMERICAN BAN NOTE ee —_ 
‘7. re 20 7 Bank Note 


es nited plan V. 81, SL 
315. "1508; y 96, p. 714 aE: FA 


in Bronx oa 
briding at $2, Pal Broa 104, Dp. 859. so Oct. 1919 sold the old 
plant on Trinity od we Py. Vids. Pp. 1793. 


STOCK.—No lien or new gee, weout a assent of 
The authorized common stock was increased from $5, Sooo 
in March 1923. V. 116, p. 1053. 

DIvs.— {1907- “11. °12. °13. °14. °15. °21 °22. °23. 
Common id 4yearly 5 6 3% 2 8 *30 9% 

* Also paid 10% in common stock. 

i nnd oan -—For cal. year 1922, in V. Pref: Bie. C 1053, showed: 

Cal Dens eh F ogy Pension 0. nen 


Yr. 
1927-81: Oa 759 $200. 46 $269, 37 ‘$208. P39 (0)$1 348 ctry “10 
1921-_ 1,333/742 451,94 39 (8%)359,656 
1920_. 2,890.209 175, 079 339. 341 369, ,739 (7% 31 699 
1919-- 1:711,407 60.486 584,634 269.739 (6%) 209. 1742 


) deducting exc: , &e. 
aeeett & for 6 =. ended de 30 ‘1923 in V. 117, Te 
W oodhuil; wee, > apa P. Treadwell Jr.; 
4road St. » N. Y.—(V. 117, p. 671 





Jas. A. Starrett is Sec. 


of each class. 
to $10,000,000 


"16. 1917-19. °20. 
4 6 7 


442 and 671. 


E. Treas., Charles L. 
aise "eae 70 4 





AMERICAN BEET SUGAR CO.—Incorp. March 24 1899.—(V. 68 

. yet ha V. 88, p. 1250; V. 102, p. 715, 1809. Property, &c., V. 114. 
DIVIDENDS— (1800.00. ei hp * a Ber. "17. 1918-20. °21- 

— % Ni 1% 5 Nil 444 0% Syearly 2 
oO - 

Preferred &%, | Oct. 1°99 to Dec. 31°23 incl... 6% Da. 5 % » Q-3) 
Paid 2% on common in Jan. 1921; none since. V. 112, p. 1520 


REPORT.—For year onting March s 1988, in V. 116, p. "9010. showed: 
922-23. 921- 1920-21. 1919-20. 
Gross sugar sales 35. 656,794 $9. 231 10 $11,540, 715 $13,575,403 
Net income $888 699 df$2.634,046 $1 33.508 $2,425, "810 
Preferred divs. (6%)--- 300,000 300,000 
Common dividends (8)1,200 ,000 
21,409 233,170 573,945 


Deprec’n, additions; &c_ 
Bal., sur. or def sur.$588, 699, df$2,955,455 def$399,662 sur$351,865 
H. Rieman Duval; Sec. & Treas., Charles O. Duprat, 32 Nassau 





Pres. 
Street, New York.—(V. 116, p. 2639.) 


AMERICAN BoSsen MAGNETO CORPORATION.—ORGANIZA- 
TION.—Inco oN. 9 1919, and goumwes the assets of every 
aracter of the ; Bosch ices to Co. of N. City (previously German 

owned) including @ plant at Chicopee, Bon.. &c. In Aug. 1920 the 

stockholders of 7a & Davis, Inc. approved a contract by whieh American 

Bosch Magneto C ae becomes exclusive selling agent and assumes manage- 

ment of the compen? Suits 15, 2581 by ead interests. V. 113 p. 296, 

537; V. 115, p. 1535, 1841, ar 81, 2907; V. 117, p. 442. Competitor 

company formed. V.1 113: ~ 3 
CAPITAL STOCK <7 tne A, voted on Dec. 17 1919 to Increase 

the auth. stock from 60,000 to 100,000 shares. Shareholders of record 

Jan. 5 1920 were given the right to subscribe to 20,000 shares of the addi- 

itonal stock at $100 a share to the extent ors 33 1-3 % of holdings. The 

directors were authorized to issue to or for the benefit of em _— from 

time to time not more than 5,000 shares at $100 a share. V. : 196. 

2358. Dividends 1919: April 5, $1.50; June 30, $1 50; Oct. 9D: 192 

Jan. 2, $2; April 1, $2 50; July 1, $2 50; July 15. 20% payabie in stoc 

(increasing the outstanding stock to A hares. V. yt; 2? 2203: 

1, $2 50; 1931, Jan. 3 2.33 fe: 0; Ave. $1 25; none since.. 22 
Ocha e report mad. Exchange, dated April Va A upon 
the listing of the ALY. vod cated in V. 108, p. 2042. 
In May 1921 sold $2,500,000 8% sinking fund gold notes. V. 112, p. 219 


REPORT .—For cal. year 1922 showed: 
Calendar Yi 1922. 1920 
ror 913 det$236. 176 $1, 1598, 962 
1,813,815 524.178 
120,000 880,000 


$2,332 df$2,169,991 $65,760 
A. MacDonald, Arthur 





Balance, surplus 
wo eas .—Arthur T. Murra 


Pres.; George 
Altree, Leon W. Rosenthal ind G. Yr. lane V .-Presidents; ‘John A. 
iiacheartie Sec.; Morris Metcalf, Treas.—(V. 117, p. 2112.) 


AMERICAN BRAKE SHOE & FOUNDRY CO.—ORGANIZATION. 
—In , Relncorp . in Delaware, effective Oct. 1 
1916. 0. B: 558 2012. A,conseldaties. 
Vv. 74, 79: V Ae i p12: V 02. >. Balm 

12 v.08. D3 3 4; V.. 10 


95, p. 1 4.2 


T (V. 110, 131% aa 
enn. ’ 7 
> 1305. 


uired a 
the Amer. Forge Oo, Vv. ne Sept. 1 1922 acquired control of 
the Ramapo Ajax Corp. v fist 


CAPITAL STOCK Pane re Bo cae on July 1 1920 ratified a plan 

tion in accordance with which: (a) Holders of the old — 

ferred ‘or each share thereof one 

share of the new 7% Cumulative Preferred and three shares of the 

new Common stock. Holders of the old Common stock were entitled 
to receive in excha 


Cumulative Pref stock. The plan ap 
f $10,000,000 7% Cumul. Pref. stock, 
of Common stock of no,par value. Compare V. 110, p. 2293, 

The new Pref. stock is er te 7% ee tty dividends ds and has yot- 
ing rights. Redeemable, all orin part, at $ 9 pet ahece and accumulated 
dividends. The new common stock is entitled Lo, dividends at the discre- 
tion of the board, after dividends on the new . stock have been paid. 
The new common will not have voting rights Ay they shall be granted by 
a vote of a majority of the new pref. stoc In case of liquidation, the new 
pret will he entitled to priority’ to the extent of par and accumulated divi- 

. and the new common to the remaining assets. 

DIVS.—On new common stock of no par value: 1920 
special div. of $2; 1921, $4; 1922, $4; Mar. 31 1923 to 2.§ an 923, rie 28 

“REPORT oe year ended Dec. 4 1992. in V. 116, p. —_. and 1. 
540; dive. ae $1,288,437 ;bal., a 2,163. 

wenn ens —Pres., J. B. Terbell; Vice-Presidents, James 8S. Thgmpeen. 

McGowan, ba Z Cutler, Wm. B. Given Jr., and Th 


Fin ; es; Sec. George M. Judd; Comp., Wm. ™. 
Pinlgans 1 Office, OP euch se St. N. Y—wWe 117, p. 896.) 
AMET 


ICAN GAN co. —ORGANIZATION.—Incorp. in je Her By’ on 
V. 84, p. 994; V-§ 90, 37 Sp. Br, 629; V 90 tea 8 fay Gan Oa, sacar 
® an 
V8 p- 004 MALT 8. 5: 656; V. 86, +336. 422: 
>. 504, 1230: en 105, M967: Y. #06. 


. 88; V. 86, p, 796 Has arrai 
pene with Goldschmidt Detinning Co., wy Metal & Thermit Corporation. 
Vv. Be 232, 373; V. 90, Dissolution suit dismissed, 12, p 
3530" n AC Ordnance — ¥. 107, p. 2190. Settlement of munition 
contracts, V. 108, p. 2435; V. 110, .655. Interest in American Moter Body 
Co., V. 111, p.7 Sale of adding machine business, V. 114, p. 2118. 


PREF DIVs. "13. °14. 5. 76 °17. "18. °19.°20. 1921. '22. °23. 
Regular 7 . = 4 

On accumu 24%. 8. (All paid in 1917) 
On Dec. a 1917 paid the final 3. ub 067 for accumulations on the 


ref. stock. 105 2186, 1421, 
. Initial div. oF 1% re common as pold cn on Feb. 15 1923 (V. 115. 


Pp. 2480); same amount paid quar. to Novel 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds| Value Outstanding| % Payable and Maturity Dividends are Payable 
American Car and Foun tt on st 0). .G $ 0° $30,090.00 12 y—J Ort 1 1923 ei Guaranty Trust Co N ¥ 
Preferred (a « d im S30.) et 100) 30,000.00 7 J Oct 1°23 1 do d 
American 0, I ; r : . } 
cu ooare £0 > ) ‘ l l ’ > = 
, 7,342 ) \ O april 1 1933 ( k,NY 
American Chicle—Stock common 162.500 shares auth ywrized Nope 155 96 h oo gel Nov 1 °20 $1 L eae” nd City, N ¥ 
Preferre a & ¢ slalive $4 “ 00 3.000.000 See text)... - Apr1'2! 1% 7 
Note 31.710.000 auth (see text)__-- oh nee os as ce 1922 ae 1,676,709 6 A & O Oct 1 1927 Bankers Trust Co, N Y 
Deferre ‘ pture 192] ! ue 275.500 8 Q—J Oct 1 1928 Company's office, N Y 
een Ben Chick Oo sk .fd. bond« call 10744 V.106.p 2344 zz LdUY 0 & 1.774.500 62 J & YD Inne 14 1929 Guaranty Trust Co, N Y 
American Cizar Co —~<‘ommon stock $59, 900,000 autho rod boil eid lu 15.000 ,009 6 in 1923 Q—-r Nov i °23 1 6% A hecks malied 
Preferred stock 6% cu nulative $10, 000,000 authorized ___- 199 10,000,000 6 Q—J Oct 1°23 142 do 
American Cit 0 taliw : 
iTn American Cotton O Co Common st ; 24 ‘ 100) 20,237 100 See text text June11920 1% New York Trust Co,N Y 
Pref (a & d) stock 6% n-c sub to oalt WW £562,300 LU 10.198.600 See text text Dec 1 1920.3 to ao 
Bonds $15 suthorized go Ny <n ote SA?! TORT L,00 500,000 56g M & N Mav 1 ivi do io 
Notes gold $10.06 0 .000 call 102 $500,000 yearly_...- Cec 1919 1 On 8,5) 00) 6¢ M & 8 Sept 21“24 do do 
American Druzzists Syndicate—Stock $!0,000,009-..---. ---- 10; 6,783.350'See text/.._...-- Sept 15°20 4% | <occcecesccesocecccess 





DEBENTURES.—The debentures ($15,900,000 auth.), of which $14 
000.000 were sold, are callable at 10244: sinking fund, now $590,000 yearly 
V. 96, p. 421, 489, 1230: V. 97, p. 1841. In Feb. 1923, $6,372,500 re- 
mained outstanding. 


REPORT .—Report for 1922, in V. 116, p. 716, showed: 








1922. 921. 1920. 1919 

CO errr $14,898,925 $7,020,262 $9, 1 51,876 $11, 728.7 758 
Res've for Federal taxes. 2,000,000 1,000,000 3,000,000 4,000,000 | 
Depreciation .....--.--- 2,000,000 1.500.000 1.500.000 2.000.000 
Interest on deb. bonds-- 465,575 492,400 520,958 548,533 | 
Pref. dividends (7%)--- 2,886,331 2,886,331 2,886,331 2,886,331 
GCommon dividend...(134%)615.416 j= «cece qj. sccees  cvvcec 

Balance, surplus.-_.-- $7,031,603 $1,141,531 $1,944,587 $2,293,894 | 


OFFICERS.—Chairman, F. 8. Wheeler; Pres., H. W. Phelps; Sec. & | 
Treas., R. H. Ismon. Office, 120 Broadway, N. ¥.-—(V. 116, p. 2996.) 


AMERICAN CAR AND FOUNDRY CO.—ORGANIZATION, &c.—In- 
corporated in New Jersey on Feb. 20 1899 as a coneeneten. Manufac 
ooege Srelees and pesmaer cars of wood and steel. ys p. 280, 377, 1029 

poe - 86, 545; 73, p. 958: V. 83. p. 1413; V. Ba. . 1553. 

Purchase of Bienes in Canadian Car & Foundry Ben Vv. 110, p. 563. 


DIVS.— { 06. q. ‘OS. "O9to 15. °16. "y ‘B- °19. °20. "21. °22. ‘23 
On com...%| 0 3 ? wy: 2 9 12 12 12 text 
Paid in 1923: Jan., 3%: April, >; July, Tas: Get, 3%. 
Reserve for common dividends = ‘April 30 1922 amounted to $10,800,000, 
to be paid when and as declared by directors. 


REPORT .—For year e nae z pees 30 1923, in V. 116, 3014: 
22-2: 1921-2 1920- By 1919-20. 

Earns. from all sources__$ ts 633. 562 ° 051,721 $13, 212 2,816 $14,382,565 
Net earnings _-_ .-- 6,213,611 583,320 8,550,856 10,401,192 
Preferred divs. (7% 2,100,000 3 106 ),000 2,100,000 2,100,000 
Divs. on common (12%) 3,600,000 3°600,000 3,600,000 3,609,000 | 
Res've for common divs = - 3,600,000 

Balance, surplus 3: 513 611 $883, 3: 320) $: 850,856 ,101 1 42 
Profit and loss surplus__$36,673,499 $36,1: 59, 888 $35,276,568 $32" $25,713 

DIRECTORS.—William H. Woodin (Pres.), 8S. 8. De Lano (Treas.). 


J. M. Buick (V.-P.), H. Reiman Duval, Gerald L. Hoyt, W. M. Hager 
(Gen: to Pres.), C. R. Woodin, W. C. Dickerman (V.-P.), Chas. J. Hardy | 


ye 


= 


> 
5, 





| 

| 
Gen. Counsel), Hanson R. Duval. Andrew Fletcher and John Sherman | 
oyt. Sec.is H.C. Wick. N. Y. office, 165 Broadway.—(V. 117, p. 1131.) | 
| 


AMERICAN CHAIN CO., INC.—Incorp. under laws of N.Y. cn Dec. 
131912. Manufactures chains and automobile accessories and also, through 
ownership of stock of subsiaiary companies, manufactures bar iron, rods, 
wire, fence, castings, valves and railroad specialties. 

Governmen, anti-trust suit, V. 117, p. 328. 


STOCK .—After payment of 8% on class **A’”’ stock and $2 per share on 
com. stock, bcth classes of stock share equally in any further distributions. 

DIVIDENDS.—-Initial quar. div. of 2% on the class “A” stock was 
paid June 30 1923; same amount paid Sept. 29 1923. 


REPORT .— 

Consolidated Statement of Earnings Six Months Ending June 30 1923. 
Earnings from operations $2,392,218 
Deprec’n of plants, mach’y, equip. & amortizacion of prtente, 

$486 ,450; interest cn boads and other intere st, $187,366 673,816 
Dividends paid__- - 337, 107 


Bal., sur., not incl. English cos. & reserve .or Federal taxes $1, 380. 695 ) 
Additions to surplus account. ___ way 2.075 
Wrereee OG 2786. Ob 20Gs- 205-35 cw nce ncnen- ae 6, 396: 828 


Surplus at June 30 1923 $7.7 799, 598 


OFFICERS.—Pres., Walter B. Lashar; V.-P., William T. Morris: 
Sec., William M. Whee ‘ler; Treas., Wilmot F. Wheeler. Office, Bridgeport, 
Conn.—(V. 117, p. 1779.) 


ane ICAN UN CHICLS CO.—ORGANIZATION .—Incorp. in N. J. ~ 
gene ¢ 1 roo cones’ lidated chewing a= interests (V. 71, p. bas); 
nai, 1914 L scauired 8 en Sen 1 Giiclet, « 0. af 90, p. 238; V. 68, a7 





. 197; V. 33, p.1 84, p. | EP . 230; V. 90, ct 238: 
P23 271, 409. = Oot. 1916 , Ohicle Co.'of N. Y. took 
pL. Feat of Sterling Gum Co. V. 103, p. 1594. 1890; V. 104. p. 258. 
Cap. Stock.—The stockholders on May 6 1920 voted (a) to change the par 
value of the Common stock from $100 to shares of no par value and (b) 
to increase the number of shares to 162,500 by issuing 82,500 aditional 
shares (no par value) to be offered for subscription at $40 per share to both 
the Preferred and Common stockholders to the extent of % of thair hold- 
ings as of May 6 1920. Pref. and com. stocks have equal voting pewer. 
On Oct. 3 1921 company offered stockholders $600,000 8% Deferred 
Debentures, dated Oct. 1 1921, and maturing Oct. 1 1928, at 90, with one 
share of stock for every $100 par value of Debentures at $10 per share. A 
i? value of $277,200 of Debentures and 2,772 shares of stock i sold. 
= n TO LT 1 500 shares of stock was sold for cash at $10 per share. V. 113, 


DIVS.— /['Ol. %- 1903-13. "14. it 16. 1% 18. Feb.’19 to Nov.” 
Common ...{ 8 11 18% yly. 20 114g 4 $1 quar. “O-r 
Preferred ___\6% yearly (14% Q.-J.) to April 1921, ute i921" div. passed 


Dividends on the common stock were reduced to 1 ve rare | 
Jun: 1010 and suspended in Apr. 1916; none then yniil Feb: 1 918, when 
ov _ 2 
was passed. Sen Sen Chiclets bonds, V. $9. p. 1286. ¥ — 


NOTES.—In Oct. 1919 issued $2,500,000 serial gold notes, due $300,000 

on Oct. 1 from 1920 to 1926 and $400,000 Oct. 1 1927, but subject to call at 

of 103% in year 1919-20. decreasing \% of 1% each year ane 

© 100% % in year 1926-27. The installment of $300,000 due Oct. 1 1922 
remained unpaid. 

The formation of a committee to represent the 6% serial notes was 

announced Apr 3 1922. The committee consisted of B. A. Tompkins, 


Hayden, Miller & Co., Cleveland), with E. E. B 


Pease 
i 


ch. Sec., 16 Wall St., 


and Sullivan & Cromwell, 49 Wall St., N. Y. a f Counsel. Bankers 


Trust Co., 16 Wall St., N. Y. City, depositary. 


. 114, p. 1537. 


The noteholders’ committee in Sept. 1922 announced a plan for readjust- 
ment of debt of the compan The plan contemplate! that 10% of the 
principal of each note be paix and that the remainir 1g 90% be represented 
by new 6% notes ($1,710,090 authorized), maturing Oct. 1 {927, but subject 


to earlier payment at the call of the company. 
operative on Oct. 20 1922. Compare V.115, p. 1 


The plan was declared 


212, 1841; V. 117, p. 671. 


REPORT .—For 1922, in V. 116, p. 932 .or 6 mos. 1923 ia V. 117, p. 668; 





Calendar Years— °23 (6 mos.). 1922. 1921. 1920. 
Total income $1.191,141 $2.107.086 $1.985,.670 $5,014,289 
Net income $440,321 $454,485 de.$911,377 $1,368,700 
Depreciation 141,740 
Interest 185,330 623.701 466 639 434.869 
Dividends 45,000 631,172 

Balance, surplus $254,991 de.$169,215d:$1 ,423,016 $160,919 


OFFICERS.—P.es. & Chairman of the Boar 


d, Thomas H. Blodgett; 
V.-Pres., 8S. T. Britten; Sec., J. Hcppemeld;: T 


reas.. A. A. Masterson. 


Onfice, Thompson Ave. & Manly St., Long Island City. N. Y.—(V. 117, 


p. 1994.) 


AMERICAN CIGAR CO. ry American Tobacco Co. owns majority of 
the $15,000,000 com. aad $10,000,000 6% cum. pref. stock. See V. 73 
p.1 rd V. 78, a2: Teas; oe. . il 22-24. Hold » large interest in Ha- 


vane © ‘obacco © ann . 85, D. 285; 


86, B 110. Properties, 
1255. 


- 72, p. 185, 284, 937, 1037; V. 73, p. 958: V. “is D. 


The stockholders voted on Nov. 24 1920 to 
common stock from $10,000,000 to $50,000,000. 


increase the authorized 
The outstanding amount 


was increased from $10,000,000 to $15,000,000 through the payment of a 


50% stock dividend on Dec. 15 1920.—V. 111, p. 


1853. 


Divs. on pref. stock from July 1906 to July 1912, 6% pyoariy (3% 8 Toy 4 ; 


Oct. 1912 to Oct. 1923, 14% quar. On com. 


in 1 ov. 1 19 


Y% yearly (1%% Q.-F.); Feb. 1919 to Feb. 1922 a oF, quar.; May 1 1922 
to Nov. 1923 paid 1%%quar. Paid 50% in common stock on Dec. 15 1920. 


REPORT.—For 1922, in V. 116, p. “at showed: 


Calendar Years— 192: 192 
Net earns. aft. Fed. taxes $1, 836. 268 62. 352, 393 
Preferred dividends (6%) 699,099 609.009 


| Common dividends. .(64% )975,009 (8)1,200,009 


1920. 1919. 
$2,489,869 $2,175,799 

699,090 609,000 
(8)800,000 (8)800,000 





Balance, surplus__---- $2,393 


‘ 68 
| Profit and loss, surplus__ $9, a7. 174 $9,310,978 
Pres., A. L. Sylvester; Treas., Geo. G. Finch, 


—(V. 116, p. 1053.) 


$1,089,869 $775,799 
$9,308,584 $13,2 518. 715 


111 Fifth Ave., N. Y. 


AMERICAN COAL CO. OF ALLEGHANY COUNTY.—V. 112, p.2308. 


(THE) AMERICAN COTTON OIL CO.—Incorporated Oct. 14 1889 in 
New Jersey. Makes (with subsidiaries) crude and refined cotton oil and 
lard, soap, fervilizers, &c. “Gold Dust’ and ‘“‘Fairy Soap” being two cf 


the products manufactured. 


common of Gold Dust Corp. for cne share of 


of com. stock of American Cotten Oil Co. 
in carrying out the plan for exchange of stock: 


stock & Co.); L. F. Kiesewetter (Bank of New 


ntti > a F a t on ‘06. bt ‘08. "09. 3 
Com -.%\ 4 2 3 6 5& 


notes. No prior Fitens without consent of 80% of 
REPORT .—Report for 1922-23, in V. 117, p. 


p. 2112.) 


Dividends paid regularly 1908-1920, rate in 192 


1920-21 -def_$2,114,512 $820,000 ---.---... - f.$2, 
1919-20_ def_1,542.531 850, 000 (6)$611,916 (3)$607,113 def. $3.61 1.560 


OFFICERS.—Pres., Gecrge K. Morrow; V.-Pres., Lyman N. ~~ and 
H. W. Sheckley; Sec. & Treas., R. Catlin, 65 Broadway, N. Y.—(V. 117, 


Under a reorganization plan, announced in Oct. 1923, the company has 
organized a new subsidiary, the Gold Dust Corp., 
the latter for American Cotten Oil Co. stock as follows: (a) One share of 


and will issue stcck of 


pref. stock of American 


Cotton Oil Co., and (b) one share of com. of Gold Dust Corp. for 3 shares 


Tne following have consented to act as a stockholders’ committee tc aid 


Wm. Fahnestock (Fahne- 
York & Trust Co.); Ray 


rs (Brown “oe, & Co.), with Sullivan & Cromwell, counsel, and 
L. F. Hooper, Sec., 2 Wall St., N.Y. Compare V. 


117, p. 1464, 1994, 2112. 


"15. 1916 to Jne. 1°20. 
1 4yrty (1% Q.-M.) 


Announced - ain 1920 m1 the directors wet decided to omit the pay- 
ment of dividends on the common stock until the prices of commodities 
and general business conditions shall be more nearly normal.—V. 111,p.590. 

The June 1921 preferred dividend was also omitted. V. 112, p. 1980. 


BONDS, &c.—Of the 5s of ett ($15,000,000 auth. de $5,000,000 were 
reserved to retire the 44s due Nov. 1915 and the remaining $5,000,000 for 
future de ae No prior lien wee written consent eof 80% of the 
bonds. 92, 661, 1638. In Aug. 1919 sold $10, woo 0 5-year 6% 


the notes. V. 109, p. 678 
1990, showed: 


Aug. 31 Net Deb.,&c., Preferred Common Balance, 
Year Profit. Interest. Dividends. Dividends. Sur. or Def. 
1922-23 _def_$3,259,892 $760,000 ---------- --=<sues- G68 .010.802 
1921—22_def_$1,689,390 Tag ela Citkbthnkhs  stsinawona Pg Sit 


AMERICAN DRUGGISTS SYNDICATE.—Has manufacturing aring pls 
at Long Island City; stock largely owned by — throughout i 


20, 8%: none since. 


REPORT .—For 6 mos. ended June 30 1923, in V. 117, p. 891: 





Fed. income & prof. taxes Pa x14,114 7,693 


°23 (6 mos.). 1922. 1921. 1920. 
PRONE... 252s n2s-- loss$38 ,341 $430,921 loss$883 ,569 $186.529 
Previous surplus- -- - - -- def186,410 def603,216 288 ,046 409 ,260 
| ee oe eee ...def$224,751 def$172,295 def$595.523 $595,789 
Se eS. een at yee 498.641 
Prem. from sales Ff ee 


Cr.190,898 








Ohairman, ow. Bankers Trust Co., N. Y.); J. H. Cassin (Hornbl 
& Weeks), E. Quantrell (Halsey, Stuart & Co., Inc.), LS. % Williams 


x Additional Federal income — profits taxes 
1919, inclusive..(V. 117, p. 891 


Surplus ending of yeardef$224,751 def$186,410 def$603,216 $288 046 


paid for the years 1917 to 
































































































Noy., 1923.] 


INDUSTRIAL STOCKS AND BONDS 133 








MISCELLANEOUS COMPANIES Date | Par 


Places Where Interest and 


Amount 
Outstanding Fathe| on | Maturity Dteotdends are Payabie 








(For abbreviations, &c., see notes on page 6] ‘pate Value 
| 





Te Last Dtvtdend 
| 
| 


American Express—Shares_-__.-.....--.- .--par not fixed. | treated as 100,$18,101.471|See text —J (Oct 1 is Offi B , 
American Gas & Elec—Common stock auth 1 pa a 000 sh__| .._- None ry 852 sh See text 3-3 Oct 1 33 slag, a ald 
Preferred ® & d) stock 6% cum auth $35,000 ,000 red on wens $v 10. $39. 700 6 Q—F (Nov 11923,1 
Collateral M $6,282,000 gold a | 8 samrgeties G.xe*| 1997 100 &c 2.000 5¢ |\F & AjiFeb 1 2007 \@uaranty Trust Co, N Y 
Debenture bonds g (Amer series) red 110_____ G.kc*&r| 1914 100 &c 12 BSi 000 6g M & N May 12014 | do do 
American Hide & Leather—Common stock $17,500,0UU__ ._- mae Be ES 18 REI inppeagaN RPI 5 6 EE Ses oes 
bene © & d) 7% cum $17,500,000 (V 76, p 104) _-_-_- Sacte 100| 13,000,000) See etext|........ Jan 31921 1% |Equitable Trust Co, N ¥ 
Common stock $15,000,000 auth.......-.-..-..-_..... Staines 100} 7,500,000\7 in 23 Q—J Oink 0 Ua i - 
Pref stock (new) S Boe-cum $15, 000. 000 (V 104."p 561)_-| 2=-- 100} 15,000.000, 6 25 Oct 25 1003 155, New York 
pone Sat ist & Gon 500,000 gsfred ....._. PeP xx,c*| 1912 1,000 oe aoe 66 | ae A\ Aug 1 1942 New York & Philadel’a 
sar tak Corp—Oominon stock auth $49,000,000 .2.2.727 2222 _°"""" 106} 49,000'000 See” text _-~ ~~~" |Sept3020 $1.60 New York "7 . 
ER ee “en 100} 1,000,000 See text ___.____ Sept30° 30.31. 50, do 











AMERICAN EXPRESS CO.—An “Association formed unde: the laws 
of New York State Nov. 25 1868. Not an incorporated company. 


On July 1 1918 the American Railway Express Co. under Govt. contro! 
took over the domestic express operations of American, Adams, Wells Farz 
and Southern express cos. for duration of war. Govt. control terminated 
March 1 1920. The I.-S. C. Commission in Dec. 1920 approved the 
permanent consolidation of — transportation business and properties 
of the four companies. V. 111, 2522. The American Express Co., how- 
ever, continues to transact a ‘Socks forwarding business and foreign ex 
change as well as its traveler's checks, money orders and other financial 
activities. (See American Ry. Exp. Co. for dividends paid by that co.) 

The Am. Express Co., Inc., was incorporated in Conn. in Feb. 1919 
with 3. 000,000 to facilitate the company’s epeeptiee in we n countries 
V. 108, p. 880. New foreign securities service, V. 110, p. 197 


DIVS.— f 'O1. °02 to 05. ‘06. ‘07 to "13. "14. 1en6. 1916 to 1923 
Per cent _..._ 17 8% yriy. 11 12% yrly. & 4% text 


Jan. 1916 to Oct. 1920 paid 14% gt; {°% per gun.) with special] div 
of $2 in Jan. 1917 for investments. — 1793 an. 1921 to Ap~ 


1923 paid 2% quar.; July and Oct. 1923 an hee > quar. In July 1913 
paid 25% ($4,500,000) in Wells, Fargo & Co. stcck 


REPORT .—For 1922, in V. 116, p. 2639, showed: 

Earns. Calendar Years— 1922. 1921. 1920. 1919. 
Gross income a $7,335,014 $8.449,946 $14,812,728 $9,444.301 
Operating expenses 5,821,069 6,891 ,962 8.750, 887 7,613,461 
Taxes and other charges_ 513.666 480,580 4,171,754 734,460 
Dividends 1, 439. 996 1,440,009 1,158,969 1,032,366 


Direct charge to surplus_ 1 052,876 








Balance, sur. or def___def$439,717 df$1,415,472 sur$731,118 sur$64,014 


Pres. G. C. Taylor; Treas., 
(V. 117, p. 1350.) 


AMERICAN GAS CO., PHILADELPHIA.—(V. 116, p. 1535.) 


AMERICAN GAS & ELECT . © co. a Po esa TION: sahnen cone. 
oe = w York Dec. 20 100. pee hs 83, Dp. 1 
matel Ol Roi NIT6e V. 102, 137. 106, , 398. tpamelane Ss inter- 
ated with Gen.'l Elec. Oc. New 30. 00 k.w. eunereens plant at 
Windsor W. Va. (Central Power Co.); 107, p. 2291; 106, p. 298; V 
105. p. $21 1524. In 1916 purchased AR Le El iy of Pittstan, Po 
V.102,p. 1719" Ion Sept. 1923 acquired ine West Virginia Water & Elec. Co. 


Nature of Business.—Owns public service co tions located in six 
States, supplying Sout light and power in 137 communities, including 
Canton and Newark, O.: Muncie, Marion and Elwood, Ind.; Scranton, Pa.: 
Wheeling, W. Va.; *Sidiaale City, N. J.; and Rockford, Ul.; serving an 
aggregate population of approximately 1,200,000. 


Ohio Power Co.—Name changed from The Central Power Co. on Nv. 20 
1919, is a consolidation of the electric light and power companies in Ohio 
controlled by the et Gas & Electric Co. Operates in the richest 
manufacturing, co:] and oil prosuchs, and farming sections of Ohio, 
serving 55 cities and towns with electric light and power. 


STOCK.—The stockholders on Feb. 20 1923 voted to change the shares 
of common stock from par of $50 to shares of no par value and increase 
the number of shares to 1,750,000 shares. The new shares of common 
stock of no par value were issued in place of the outstanding shares of 
common stock in the ratio of 5 shares of common stock, no par value, for 
each share of common stock, par $50. 


James F. Fargo, 65 Broadway, N. Y.— 


DIVIDENDS.—On com. stock of no par value paid on July 2 1923 
a quar. div. of 25 cents per share and an extra div. of one-fiftieth of a share 
of com. stock. On Oct. 1 1923 paid 25 cents quar. 


BONDS, &c. oe: trust 5s, see V. 83, p. 1349, 1472; V..86, p. 549, 1102. 
1531: V. 94. 700 . 99, p. 1834. Dekeeoen bonds. V. 99, p. 5i, 122. 
p 5. 


All of the outstanding ($2,979,000) 6% Secured Gold notes of 1919 (of 


which $2,479,000 were due Dec. 1 1921 and $500,000 were due Dec. 1 1924) 
were called for payment April 29 1921 at 100% and int. 


EARNINGS —Years ended Dec. 31: 
1922. 1921. 1920° 
Gross earnings, subsidiary companies _ $21,738,994 417 ,678, a $16,538,685 


+Net earnings, subsidiary companies. 3,400,100 2,441,78: 2,101,694 
Earnings A. G.E.Co : 992 ,094 ‘994. 363 896 623 
G. E. Co. fixed charges and pref 
stock dividend _ - ep aS 1,358,970 1,137,314 1,489 042 





. $3,033,224 $2,248,834 $1,509,275 





Balance, surplus.......... 





+ Net earnings are after deducting all operating, maintenance, deprecia- 
tion, fixed charges, pref. stock div., &c. 


Chairman of Board, R. E. Breed; Pres., George N. Tidd; V.-P. & Sec., 
Frank B. Ball: Treas., F. W. Drager. Office. 30 Church St.. N. Y.— 
(V. 117, p. 1350.) 


AMERICAN GLUE CO.—(V. 117, p. 1558.) 


& LEATHER CO.—ORGANIZATION.—Orgap- 
in New Jersey in ae J as a 7 er of upper heater interests. See \. 
69. p. 493; V. 68, p. ene ; ; V. 102, p thd as. D. 758. ga. 
appli ication to list, ed 673. "War orders, 1917 ‘v. 105 
vernment price fising Pended Jan. 31 1919), V. 106, p. 1853, 1997: 
V. 107, p. 404, 804; 108, p. 81.) 


PREF. osteo 1905. apee, ts. 1916. ‘17. ‘18. ls. 20. 1931. 
Per cent cash __.__- 3 5 & 5 7 1% 
0.8. Liberty bonds. -. ina i 
PP ig Jan. 1919 to July 1919, incl. paid 1 % qua uar., Oct 11919 paid 
% % regular and 2% extraincash. Jan. 192( an. 1921 } ig quar. 

is 1921 div. omitted. Overdue pref. divs. Apri 1 1923 ous 133 K%. 





REPORT .—For 1922, in V. 116, p. 930, showed: 

( vale ndar Years 6 mos. end. Year ended 
Period— 1922 1921 Dec. 31°20. June 30 ’20. 

Profits from qperetions.. x$1 035, 153 loss$i 30. ‘920 loss$7082851 $1,104,656 

















mes. for contingencies... ....-. i «<«vase 252 296 waraa 
Preferred dividends- i 439, 189 1,129,347 
Balance, surplus- - --- $1,035,153 def$550,920 df$7.522,040 def$24,691 
Previous surplus. _____- 3,634,938 4,185,858 9,406,693 9, 
Restored to surplus ants 2,301,205 109,545 
Profit & loss surplus-_ - $4,670,091 $3, 634.938 $4,185,858 $9,406,693 


x After providing for depreciation, repairs, interest on loans and, in 1920: 
after applying approximately $6,000,000 to reduce inventories. 
Results for Quarler and Nine Months ending Sept. 30. 
1923—3 Mos.—1922. 1923—9 Mos.—1922. 
*Net earnings _ loss$39,492 $335.705 loss$209,472 $435,271 
Depreciation : 68,666 67,495 205,996 202,486 
Extraorcinary income. r is .---- Cr.495,000 


Balance, sur. or def__ _det £$108, 158 surg: 268, 209 de $415 a 468 sur$727 ,784 

* Results from operations after charging re pairs, interest on loans, and 
reserves for taxes. 

DIRECTORS.—Theo. 8S. Haight (Pres.), Aaron Hecht (1st V.-P.), 
F. L. Roenitz (2d V. P.), Frederick Strauss, M. Robson, C. H. Buswell, 
Chas. W. Tidd, John C. Jay Jr., Geo. A. Hill (Sec. & Treas.), Lindsey 
Hopkins, J. C. Lilly (3d V. P.), Fred. E. Thompson, E. F. Hutton, Edgar 
~~ ae and Frank T. Hulswit. Office, 96 Cliff St.. N. Y.—(V. 117. 
p d 


AME ICAN | ce CO.—ORGANIZATION .—Incorporated in New 
Jersey arch Transacts a wholesale and retail business in N. Y. 
rf ty Long Aut, » ms Philadelphia, Boston, Baltimore, Washington, 
D Camden and Atlantic C ~~ - Ff a Operates in. New York under 
So ‘of Knickerbocker Ice Co. 104, p. 165, 363, 453, 561. 

The stockholders on Jan. 9 1923, increased the Bh AM Common stock 
from $7,500,000 to $15,000,000 and auth. a $10,000,000 bond issue to 
run for 40 years, bear 6% int. and be known as “Consolidated Goid Bond” 
issue. Compare V. 115, p. 2908. 


DIVIDEND.—No. 1, on new pret , Apr. 25 1917 to Oot, 25 1919, 1! 

gu ar.: also extra 1%. Oct. 25 1918 and E918, ae 6% Fant pe 
920 to Oct. 25 1923 paid 144% quar. On common deciared 4% for 
1920, payabie 1% each on Jan. 24, ‘April 24, July 24 and Oct. 25. 
‘an.2 1021 paid 1% quar. and ) % extra: April 25 1921,1%; July 25 1921 
1% %: Oct. 25 1921 to Oct. 25 1923, 134% quar. 

HONDS.—The Real Estate First & General Mtge. sinking fund gold 
és ($6,500,000 auth. issue) are a first lien on rea! estate in Maine, New 
York, New Jersey, Pennsylvania Maryland and District of Columbia , 
naving an estimated value of $17.479 665 and a general lien, subioes te to exist- 
laze encumbrances. on substantially all the remaining property. Of the bonde, 
5,208,000 in Oct. 1923 were outstanding, $225,000 in gen. ins. fund, 

1,067,000 in sinking fund. Redeemable at 102% asa rt x on any int. 
date or for yearly sinking fund beginning Aug. 1 191 ar viz. > for 10 years, 


then 24%%. . 95, p. 482; V. 99, p. 1453; V. 101, p. 529. 

REPORT.—Year ending Oct. 31 1922, in V. 118, me 2902, —— 

Oct. 31 Years— 1921-22. 1920-21. 1919-20. 918-19. 
Total income. --_.-..-.--$16,346,872 $17, 206. 471 $15,670,173 $15. 548,124 
Net earnings. -—--- 5,208 .669 5. 357 301 4'714.060 5,108,045 
{[nt., taxes, impts., &c_- 2,922,381 3,500 ,287 3 936 453 3,083,813 


Preferred divs. (6%) - 899.656 899.505 899,438 896,331 
Commondividends. - - -(7%)524,: 755 (6% )449 ,730(4%)299 776 ~~ ---- 

Balance, surplus-_-_-.-- $861,877 $1,007,778 $578,393 $1,127,901 

DIRECTORS, &c.—Pres., Wesley M. Oler; V.-Pres., Walter Lee; V ~ 
Pres. & Treas., Thomas Pettigrew; V.-Pres., Robert W. Kelly, E. P. Pass- 
more, Jos. Wayne Jr., C. D. Dickey, Col. Robert M. Thompson, D. H. 
Morris, Henry H. Head, John F. Harris, Alvin W. Krech, Daniel T. Mal- 
lett, John P. Grier, and Harry S. Black. Sec., Henry C. en Office, 
15 Kixchange Place, Jersey City, and 41 East 42d St.. N. Y.—(V. 116. p. 











AMERICAN ENTE NATIONAL CORPORATION.—ORGANIZA™ 
TION .—Incorp. | on Nov. 22 1915 with $50,000,000 capital stock 
(par gist) ) conisting of $1 ,000,000 pref. stock known as managers’ shares, 
and $4 000 common stock, each ful] paid. V. 102, ‘de; 1813. ying! 

share on June 2 and the remainder on Oct. 15 1919. 


tog: ‘aliod, a $20 ol, 1857, 1941, 
Riontclatly interested | n following companies (V. 103, p. 2338): Pacific 
Mail SS. Co. 101, p. 2076): the Allied Machinery Co. of America, In- 
ternational Me ‘antile Marine Co., U. 8. Rubber Co., Simms Petroleum 
+ oP ee iat Corp. Yj 103, p. 2159, 1986), International 
Products Co. (V. 104 2237) Amsinck & Co., Inc., American Balsa 
Co., Inc. (V. 108, p. if: 57). LP Refrigerator C orp. 

Other interests are: International Acceptance Bank, Greelock Co., De- 
aie El _— dei Canca, Ulen & Co. Sale of Hog Island Shipyard, 
; 7. os 

Common and pe. stock are to be treated alike until over 7% is paid. 
when managers’ shares will receive 20% andcommon 80% of disbursements. 
Au installment of 310, pared Oct. 15 1917, increased the total amount 
paid in to $60 per share; the final $40 was called a payment in 1919 ae 
stated in first paragraph above. V. 108, D: aes 2243 

Statement Oct, 34 19/9 as to financial policy. Bee V. 109, p. 1793. 

For list of investments Dec. 31 1922. see V. lis. - 1196. 

DIVIDENDS.—Com. and ty 75¢e., - quar. "Dec. 1916, to Sept. 
1917 = Des. }P)7 to. phere. 919, 90c. each quar.; June and RS 1919, 


1 n 80% p As. Dec. 1919 to Sept. 1920, $1 quar. 
Dec. 1920 20 dividends on pei classes of stock omitted. V. 111, p. 2043" 
CONSOL., REPORT.—For 1922, in V. 116, . 1196, showed: 

Cal. ne Net Pref. & Com. Balance, Total 
nee Bernings ds Surplus. Surplus. 
1922 1 Oia $5. 108.2 231 $21..345 jane $21) (3A5dets5, 878,113 
(eine 10,308,287 1,783,467 $2,245,500 af.462,033 2.407.848 
pte 12'327'780 4,719,167 2.397.600 2,321,567 7,560,543 


OFFICERS.—Pres., Matthew C. Brush; V.-Pres., Gordon H. Balch; 
Sec., William L. Crozier: Treas., Gordon H. Balch. N. Y. office, 120 
Broadway .—(V. 117, p. 2215.) 
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L y JS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For pe a ang y Ae notes on page 6) | Bonds | Value | Outstanding % Payable | and Maturity | Dividends are Payable 
erican= France Fire Engine Co Inc— pe eal: B. 

Agprione 2 $2,950,000 authorized__............---- ee $10) $2,897,000) 10 Q-F 15|)Nov 15 '23 244] -- 7 = bumwetes 
Preferred (a & d) stock 7% cum red 120 $3, 000, 000 auth. . soon 100 2,767,985 7 Q—J jOct 1 1923 , ----- 
3-year notes call 102% to Apr 1 1925; thereafter 101 Ae wcel 1920 looccees= 2,000,000 E 6 A & O|Oct 1 1926 wenn -------------"22° 

American Light & Traction—Common stock $40,000,000_.--| ---- 100 30,326,800 See text Q—F See text Checks matiea 

(a &d)stk 6% cum $25,000,000 auth(V 82, p 59, 279) -| _--- 100} 14,236,200 Q—F_ |Novl'23 14 %|_ do do 
Gold notes (text) red May 1 1922 at iol aie Ba.xzxc*| 1920 100 &c} 3,000,000 gs M & N|May 1 1925 New York 

American Linseed Co mmon stock $16,750,000_--.--- inn 100} 16,750,000\See text).....__- 15°21 4 Je ae 

$16.750.000 7% non-cumulative.......... --- ame 100} 16.750,000\See text _._____- July 1 1921 1% 5 PRO I SIE TELE: PAE TC 

American Locomotive—Common stock ....--.------.---.-- can None|500,000 shs.|/See text Q—M 31/Sept 29°23 Checks mailed 
Preferred (a & d) 7% cum $25,000,000 (Bonds, see tent) -- eH 100) 25,000,000 7 Q—J (Sept 29192 1% Checks matiled 
Richmond Locomotive Consol Mtge eeeuened ea al 1889 1,000 432,000 6g A& O Ape 11 30 Church St, New York 
Locomotive & Machine Co Ist 4s | Ree : 1904 1,000} 1,500,000 42 M & S8/Mar 1 1924 Royal Trust Oo, Montr 

American Piano Co—Common stock DED... ces«soses aa 100} 3,841,2306 in 1923 Q—J |Oct 11923 1%)_--------------- se" 
Preferred (a & d) oe 7% cumulative 26, 00,000 === ae 1%? 3-085 600 7 Q—J |Oct 11923 1%|Bankers Trust Co 

Vv Common stoc = a . 2S ae See ae Cr See 

Amisret preterted te & a) $3,000,000 7% cumulative... cara 50] 1408.47 \See. text Mi & 830) Sepé 29 "33" 3}4| By check 
Preferred (a & d) Ky ph .---.- A+. $7,000,000 __.--_- ahaa 50} 6,328,800; do  --...--.-- June 30 '23 1%|By check * 
Collateral trust mortgage $5,000,000 gold sinking fund_IBz| 1903 600 &c 56.000, > ge A & O|Oct 1 1928 International Tr Co, Ros 

American Radiator Co—Common stock $22,000,000_-_---- pected 25| 20,709,350, 16 Q—M /|Dec 3119234%/0 816 So Mich Ave,Chic 
Prefe stock (not as to assets) 7% cumulative $3,000,000| ---- 100| 3,000,000 7 Q—F 15|Nov 15 19231 % do 

American Railway Express Co—Stock $40,000,000 CE ocas 100, 34,642,000 6 Q—J15 \Gept 14°23 1%|.-...-.--------------<< 
AMERICAN LA-FRANCE FIRE ENGINE CO. a, ING. rma pig Dec. en ana (%)— 1908. 1909-16. 1916 5 & 1917, Y- } Hy }., “SO 21. = i 

12 1912 under laws of New York as a reorganization of American-La France 5 

Fire Engine Co. Manufactures commercial trucks, motor fire apparatus, On Sept. "30 1919 pauente’ vidend was increased from 1 to 146%. 


chemical fire engines, aerial trucks, water towers and ‘hand fire extinguishers. 

Plants are located at Elmira, N. Y., and Bloomfield, N. J. Also owns 
the entire capital stock of the fee rican-La France Fire Engine Co. of 
Canada, Ltd., with plant at Toronto, Ont. 


STOCK .—Pref. and common stock have equal voting power, the pref. 
10 votes for each share (par $100) and the common one vote for each 
share (par $10). 


DIVIDENDS.—On pref., 


in full to date. On common, Feb. 15 1915 to 
Aug. 15 1917, paid 1% quar. 


: Nov. 15 1917 to Feb. 15 1919, 14% quar.; 
May 15 1919 to Nov. 15 1919, 2% quar. On new stock of $10 par value 
yaid 24%% quar. from Feb. 16 1$20 to Nov. 15 1923. A div. of 15 

a prefe red stock was paid on common June 1 oat. 


NOTES.—The 6% notes of 1923 are callable at 102% prior to April 1 








1925, and at 101% thereafter. V. 117, p. 1994. 
REPORT .—For nine months ending Sept. 30 1923: 
———Quarter Ended———————- 9 Mos. end. 
Period— Sept. 30°23. June 30°23. Mar. 31°23. Sept. 30'23. 
Operating profit..... . $323,916 $207 ,656 $222,061 $753,633 
Interest charges._...--. 20,550 29,454 3,222 53,226 
Net inc. before taxes. $303,366 $178,202 $218,839 $700,407 
OFFICERS.—Pres., J. R. Clarke; V.-P., Paul Ap ponpaiiog: Sec. & Treas.., 
A. E. Rhodes. Main office, Elmira, N. Y. Y. office, 250 West 
54th St.—(V. 117, p. 1994.) 
AME ICON LJGHT @ & TRACTION CO.—ORGANIZATION.—Incor. 
ee 901 by Emerson McMillin and associates. 


May 131 
724, 371, O87; v.73. p . 235, and V. 75, p. 343. 
ali 7? ‘the stock of the foliowin> ‘companies: 


Milwaukee Gas Light Co., Grand Rapids (Mich.) Ges Light Co., Madison 
(Wis.) Gas & Elec. Co., St. Joseph (Mo.) Gas Co., 8t. Paul. (Minn.) 
Gas Lt. Co. (V. 106, p. 2759); Pinghamton (N. Y.) Gas Works, Consol. 
Gas Co. of N. J. (Long Branch), Detroit C ny Gas Co., St. Croix Power 
©o., Somerset, Wis.; San Antonio P. 8. Co. 105, BR. 390); Muskegon 
(Mich.) Trac. & Ltg. Co., South &t. Paul Gas ) ft Elec. Co. 


NOTES.—Stockholders of record May 25 1920 were given the privilege 
of subscribing to $6,000,000 5-year 6% gold notes at 94% and int. Each 
stockholder was perm itted to subscribe to an amount of notes equal to 
6-40ths of the aggregate par value of his entire stockholdings. The notes 
carry detachable common stock purchase warrants, entitling the holder 
thereof to purchase common stock of the company, in the ratio of two-thirds 
of one share for each $100 face value of notes, at 142 per share on or before 
May 1 1922; at $147 per share thereafter to and including May 1 1924. 
$152 per share thereafter to and including May 1 1925. The company on 
vib ret at 101 and int. $3,000,000 of the notes. V.110, p. 2388; 

‘ D> . 


Owns practically 











DIVS. (%)— ([ ’04. ’05. °06. 07. 08. 09. 10. °11-°19. °206. 1921-°23. 
Common (cash) i 1% 3% 4% 5% 6% 9 9% 10yly. 7% 4yly. 

do GOEL oe cu ae os ee IOS USS. «68HKhCUS TU: 

REPORT .—For 1922, in V. 116, p. 511, showed: 

Calendar Years— 1922. 1921. 1920. 1919. 
Earns. on stocks of sub. 

companies owned.-_--. $3,636,335 $2,985,532 $2,463,565 $3,355,055 
Miscellaneous earnings. 1,276,201 1,293,345 1,096,713 1,006,490 

Gross earnings. - ~~~. -- $4,912,536 $4,278,877 $3,560,2 $4,361,546 
ana 529,986 407 975 393° 7 is 218,683 
Interest on 6% notes. __ 330,000 360,000 et) —0Clo 

Balance, surplus--.-- %. 052,550 $3,510,902 $3,051,494 $4,142,863 
Previous surplus- -_-.--_-_- 9,462,317 9,036,336 10,324,745 11,869,329 

Total surplus-------- $13,514,867 $12,547, i! $13,376, 7 $16,012,192 
Preferred dividends- --- 854,172 854.172 854.1 854,172 
Common cash dividends 1,160,884 1,115,374 1,642, 543 2,416,638 
Stock divs.oncom.stock 1,160,884 1,115,374 1,843,189 2,416,638 





Surplus and reserve--$10,338,927 $9,462,317 $9,036,336 $10,324,745 
Pres., Alpngoe P. Lathrop; V.-P., Marion McMillin; V.-P., W. F. 


Douthirt; -P. & Treas., James Lawrence; V.-P. & Sec.., Chas. Willard 
Young. N. x office, 120 Broadway.—(V. 117, p. 1995.) 

ARERICAN. LINSEED CO. ee EA TION, &c.—Incorp. 
Dec.51898inN.J. V.67, p. 1161; V Ts O60 697. SeeV. 71, p. 545; V. 70, 
p. 631; V. 102, B; 1719. Stock, $33,500,000 (one-half 7% ee. ) pref.; 
POs $100. V. 76, p. 216. Divs. on preferred, 1899 to 1900, egated 

hE: none = 7 Nov. 1916. when 3% was declared payad 1%% 
14% July 1 1917, In November 191 1918 and 
ds of 7%, payable qu 





J.) in 
} . years wv 107, p. 201). Jan. 3 and Apr. 1 and arterly | (Q.-3 mR . 
1%%; none since. In Nov. 1919 declared an initial div. of 3% on the com- 
mon stock, payable 4 of 1% Dec. 15 1919 and Mar., June and Sept. 1920. 
On Dee. 15190 and’ Nar 48 1031 paid % %;; none since. 


REPORT .—For year ended Dec. 31 1922, in V. 116, 1763, shows 
addition to és of $791,119 and a profit and loss surplus He Dec. 31 1922 


of at, 654.6 Ringe ergy 
MS; SEC., ones; Tr W.I.B 
297 Fourth ne, N. Y¥.—(v. ic. D. 2639. aan ranigan. 


AMERICAN fF OCOMOTIVE CO.—ORGANIZATION .— Inco 
. Y. on June 10 ag' -. ~ A‘wY™ a Ni tre , companion (see ist V 


Office, 


e 


p. 80). V. 72, . 83, D. 686; 

1022) v. 88, a: eats D. pit » wBag das Na" “2 143i; V ; Dad 4: 
Butt 7yP 105, p. 2096. pe. BF a... ae |e” at Sch . YT: Bune Oe: 
N. Y.; Ri chunoed. Va.; Pittsburgh, Pa.; Paterson. N. F: Montreal Gene 
and Chester, Pa. Proposed new plant in St. Louis, Mo. . 112, p. 260, 935: 





3 from $25,000,000 
Each share of old 


ge 
of $100 par value to 500,000 chores of no par value. 


which rate was paid quar. to Mar. 31 1923; on June 30 1923 paid 2% % quar. 
On Sept. 29 1923 paid $1 50 a share on new stock of no par value. On the 
preferred stock full 7% per annum from organization to date. 


REPORT .—For sppneer year 1922, in V. 116, p. 821; for six months 
1923 in V. 117, p. 551: 

Calendar Years— 1923(6 mo.) 

Gross earni $45,226,526 


1922. 921. 
$29,122,112 $35,111 607 
27 ,735,6 0,106,479 








Mfg., maint. ‘< admin. exp. & deprec. 37,266,363 635 
Manufacturing profit........_._- $7,960,163 $1,386,477 $5,605,029 
iat. &c., on bonds of constit. cos., &c $43,038 $85,998 $86 243 
U.S. & Gan. income & war profits tax 945,000 200,000 435,000 
Preferred Ee ee rege ape 875,000 1,750,000 1,750,000 
Common dividends-_-_--.........--- 1,000,000 ,500,000 1,500,000 
Additions and betterments_________- e * Bape 1,000,000 
Net to profit and loss...__.._.__-- $3 597 125 df$2,149,521 $833 ,786 
We GR bk cdewesecccasacace $54,688,031 $49,349,140 $3,344,300 


STOCK.—The geocinahders voted on June 11 1923 to change the common 

stock from 250,000 shares of $100 par value to 500,000 shares of no par 

value, stockholders to receive two shares of new for one share of old stock. 
DIRECTORS, &c. = wh Fletcher (Pre-) Charles gaygen woe 

Davis (V.-Pres.), John W riggs. Fred’k Stevens. 

L. L. a a Albert H. Wiggin, igh Best wv. ~Pres.), Wy. Spencer Robert- 

oon ST? an, TF eae Jr.,is Treas. Office, 30 Church 8t., New York.— 

D. 


AMERICAN MALT & ORAIN CO.—Dissolved in 1922. 
distributed; last in July 1923 


AMERICAN METAL CO. —(v. 117, p. 2112.) 


AMERICAN PIANO CO.—ORGANIZATION .—Incorp. in N. J. June 
10 1908 as a consolidation of the following companies, then having a com- 
nea as 7 of pant 18,000 ones yearly; Wm. Knabe & Co. wamere, 
So ns. Boston, » Mass.; the Foster-Armstrouz Go., Roches- 
ag ‘one po rights. .417.| No bonds or mtge. See V. 
1531. Divs. on pref. fn Yur a Oct. 1923, 7% p.a. (1% % Q.-J.). 
div. on com.—14%% in cash and 5% in com. stock—paid 
amount paid quar. to Oct. 1 1920. 
quar. in cash. 


OFFICERS.—Chairman, C. H. W. Foster: Pres., Geo. G. Foster; V.-Ps., 
W.B. Armstrong, Geo. L. Eaton and Geo. L. Nichols; Sec. & Treas., I. E. 
Edgar. Office, 439 Fifth Ave., New York City.—(V. 112, p. 1619.) 


AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION.—In- 
corporated July 1 1899 in Delaware. V. 68, p. 1130, ye Owns all, or 


All assets 


Peebi 
an. 1 1920; same 
Jan. 1921 to Oct. 1923 paid 14% 


nearly all, stock of the Lamson - (V. 68 P 1073; 115, p. 439), the 
Inter. Pneum. Service Co., &c. 84, Ps pr. 1244; v 88, p. 824; V. 102, 
p. 2255. \'npinggs | statement in V. Ys" p. 34; see also V. 88, p. 824. Lamson 


Co. new plant, 113, p. 1677. 
Resumption ‘of pneumatic mail service, 114, 82, aol. p08. 1290, 
2244, 2827; V. 115, p. 1213, 1535, 1636, 1734: Vv. 417. Dp. 
STOCK .—The 7% first pret stock ranks ahead of old tony <* 
449, 504, 701; V. 91, . In 1912 reduced the common to $4,995, 
anging par from to $25 a share. Sub. co. stock out. $52,089. 
DIVIDENDS on old (now ga), poet. stock to Jan. 20 19s rag per 
annum in 1906, 444% in 1907, 144%; 1912, 2%; 1 Mera SO 
4918, 3%: cae 5 gone until June 30 1923. when 1% w: : 1913 Semi-anntual 
div. on first pref t. 30 1910 to Sept. 30 1918, 7% veaety (34% %™M 
S.); then none cael ich 31 1923, when 34% was paid; Sept. 39 1938 
paid 3%%. 
First Mige. Collateral Trust S. F.—Of the $5,000,000 5% bond issue, 
$1,849,000 has been issued, of which $1,793,000 in treasury or sinking fund. 
REPORT .—For 1922, in V. 117, p. 779, shows: 


90, 








Calendar Years— 4 " 0. 1919. 
Gross income----.-...-.-- $3,487,373 $4,249,282 Not available—— 
pg aera 240,16 358,091 $444,845 $232,480 
First Preferred dividends. 105,000 105,000 105.000 105,000 
Divs. on minority stock - - 294 581 726 

Balance, on = $13 6874 $252,510 $339,263 $126,756 

Pres Gilmer Clapp; V Pres. & Sec., Merton L. Emerson, 
Office, 1 Court ‘Street, Boston.—(V. 117, p. 1995.) 


AMERICAN PUBLIC SERVICE CO.—(V. 117, p. 2112.) 


AMERICAN PUBLIC UTILITIES CO.—(V. 117, p. 1464.) 
AMERICAN RADIATOR CO. va tpoetperated in N. J. Feb. 10 18 
vba D329: V. 80. Dp. 2346: - 90, p. 374, 629 - 


CAPITAL STOCK.—The shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common to be iy ey and exchanged for each share of old common stock. 
Stockholders Tr and com.) of record Mar. 5 1920 were offered the 
privilege of 5 ng to new common stock ($25 par) at $62 50 per share 
to the extent of 10% met holdings. 

LATE sy _ = 1910-11. 1913-13. 1914. °15. °16. °17. 
Gommen. -10 yriy. 10 yriy. 11s 16 16 13 
Extra, stock, &c. ..... 10 stock 10s * --. 50 stk. 4 blis. text 

In Feb. 1918 ‘paid extra 4% Liberty. a in Mar. 1919 an extra 4% 
in 4% % Liberty bonds; in Mar. 1920 an extra of 4% incash. June 1920 to 
Dec. 1923 paid $1 (4%) quar. on the new $25 par ‘value stock; on Dec. 30 
1922 also paid 50% in common stock. 


REPORT .—For 1922, in V. 116, p. ee owes 


‘18. ?g. "2028 
is 





Lie —Calendar Years— 
ee eee $5,758. 670 $3,046,645 $3,367,717 
Preferred dividends_............._- 210,000 210,000 210,008 
Common dividends-.............._. 2,208,996 2,208,996 2,516,235 
ND, Gn cnn cacemuaine $3,340,674 $627,650 $641,482 
Pres., C. M. Woolley; V.-P. & Treas., Chas. K. Foster; Sec., Wetmore 
Hodges. Office, 104 eat 42d St., New York.—(V. 117, p. 671.) 
AMERICAN &. RAILWAY EXP ESS CO incre. in Delaware June 22 


July 1 


1918, of Federal control of rail- 
b~4 the yr of the D 


ek, 





stock was exchanged fo: two shares of no par value. 


V. 116, p. 2769. 





Railroads in conductin 
express business of the aa = 
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MISCELLANEOUS COMPANIES Date | Par | Amount | Rate | When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Bonds| Value | Outstanding) % | Payable | and Maturity Dividends are Payable 
| 
| | | 
American Rolling Mill—Common stock $30,000,000_____- ee $25 $19,852,550 See text Q—J 15 |July 15 1923 2% |Oheck 
Pref stock 6% $516,000_.-..--.-...-.-----------. 2222. 100,117,400 Q—J 15 |July 15 1923 1 4¢|Check 


Preferred (a & d) stock 7% cum $30,000,000 call 110___| ____ 100 14, 
Sinking fund gold notes redeemable (text)____G.xxxc*) 1923 1,000) an nnn oo 
25 


American Safety Razor Corp—Stock auth $20,000,000___| ____ 
Aner Ship & Commerce Corp—Stk auth 1,500,000 shares_| ___. | None 


0-yr s f convertible notes $2,123,600 auth red 102___G.c*| 1920 |100-1000) 962,400 10 ir & A IGNOU ID 10003 le cascecesdasebeeueutée 
American Shipbuilding—Stock common $15.500,000_.____- {peer 100) 14,714,400 Seetext| Q--F See text Cleveland, Ohio 
ferred (a & d) 7% non-cumuilative $785,600-.._..___ Sane 100) 785,6 7 Q—F Nov 1 1923 1% o 
American Smelting & Refining—Common stock $65,000,000| ___- | 100} 60,998,000|See text)........ Nov 1 1923 14/120 Broadway,New York 
ferred stock (a & d) 7% cumulative $50,000,000. -___. 00) 50.0 7 | Q—M (Dec 1 19231% d d 


lst M Ser A callable at par from Oct 1 


nie 1 600 ,000 
30....Cec.*&r* 1917 | 100 &c) 41,902,700 58 
First mortgage Series B callable (text) -.....-- Ce.vve*&r*| -... | 500 &c) 9,850,000 6g |A & O/Apr 1 1947 


6 
4,700,000 7 
0 6g | & JiJa 


n 1 1938 
000.000; See text See text/Oct 1 1923 25c.|..-------------------- 


| 669 243 OY Ae leceeseceo| ooceegoeccesoceo 





| 
| 
} 


} = 
a oe 


15 Oct 11923 1% Oheck 


oO 0 
|A & OjApr 1 1947 Central Un TrOCo, N ¥ 


ee 

















The property devoted to the express business includes approximately 
20,000 motor and horse vehicles. V. 106. p. 2346. 2452: V. 107, p. 1580. 
Increased rates took effect in July 1918 and again Jan. 1 1919, Sept. 1 1920 
and Oct. 13 1920. V. 107, p. 2065; V. 111, p. 694, 794, 898, 1338. Wa 
increase, V. 111, p. 694. Govt. control terminated March 1 1920. V. 109, 

The 1.-S. C. Commission in Dec. 1920 aqureves the permanent consoli- 
dation of the transportation business and properties of the American, 
Adams, Wells Fargo and Southern Express cos. into the American Ry 
Express Co. V. 111. p. 2522 

Contract with railroads, V. 115, p. 439. 


STOCK.—The total auth. cap. stock is $40,000,000, of which $34,642,000 
has been issued to pay for the physical property purchased and also to 
furnish cash working capital. 

During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General received 50%% of gross transportation 
earnings, but this resulted, after Am how operating expenses, taxes, &c., in 
&@ deficit which was met by the United States RR. Kdestaletretion. The 
same rate was paid to individual carriers during the Federal guarant od 
March 1 to Aug. 31 1920 incl. The resulting deficit is quarentesd y the 
Transportation Act of 1920. The express company is conducting its exprems 
operations subsequent to Aug. 31 1920 under contracts with individual 
carriers on an entirely new basis. 


DIVIDENDS.—The company in April 1921 paid a dividend of $2 per 
share on its $34,642,000 capital stock for the last four months of 1920. 
and one of $1 50 per share on the stock for the first three menths of 192] 
V. 112, p. 1743. July 15 1921 to Sept. 14 1923 paid $1 50 quar. 
REPORT.—For 1922, in V. 116, p. 1652, showed: 
Calendar Years— 1922. 1921. a $938. 


ben 7 
Total oper. revenues___152,503,171 184,896,761 195,665,044 151,035,895 
Operating income--_-_-_-_- 1,107 ,57 


’ 507 ,743 df41 ,364,058 df25,105,946 
Other income---_-....-. 1,956,038 2,073,845 ,075,7 092,704 
ee ee 89,897 272,368 547,625 196,055 
nk REE ($6)2,078,520($434)1558890 = ___-- <6 | seneneet 





a! 
ie Balance__._.._____- sur$695,199 sur750,330df39,835,887 df24,209,297 


OFFICERS.—Pres., George C. Taylor; seven Vice-Presidents in charge 
of eperetiens, traffic and accounting, with F. P. Small, Secretary, New 
York, and John W. Newlean, Vice-Pres. & Treas., New York. 


DIRECTORS.—G. C. hy | aad Charles Hayden, W. M. Barrett, C. A. 
Peabody, H. W. de Forest, . L. Schiff, J. Horace Harding, J. 8. Alex- 
ander, Newcomb Carlton, W. Averell Harriman, J. G. Milburn, Albert 
H. Wiggin. General offices, 65 Broadway, N. Y.—(V. 117, p. 1558.) 


AMERICAN REPUBLICS CORPORATION.—(V. 117, p. 2112.) 


AMERICAN ROLLING MILL CO.—ORGANIZATION.—Originally in- 
- in N. J. in 1899; in 1917 consolidated with Columbus Iron & Steel. 
per plan in V. 104, p. 1900, under laws of Ohio with present name; Com- 
pany is engaged in the manufacture and sale of a highly diversified line of 
eclalty sheets—electric, enameling, galvanized, alloy coated, annealed, 
pickled and black—used in the manufacture of a wide variety of products. 
Plants, located at Middletown, Columbus and Zanesville, Ohio, and Ash- 
land, Ky., consist of 4 blast furnaces having a total pig iron capacity of 
442,800 gross tons per annum; 18 open hearth furnaces with a combined 
capacity of 731,000 gross oe annum; 2 blooming mills and 1 bar mill 
with a capacity for semi-finished material (billets, slabs and bars) of 334,000 
¢ross tons per annum, 45 stands of hot mills with a finished sheet and light 
plate capacity of about 300,000 net tons per annum, and factory are: 
Company also owns over 30,000 acres of coal and timber lands containing 
ge reserves of coal of high quality and has substantial interests in com- 
panies owning limestone quarries, coke works, iron ore properties and 
steamships on the Great Lakes. 


CAPITAL STOCK.—Preferred stock provisions in V. 116, Pp. 179. The 
$8,582,600 7% debenture pref. stock was called for redemption on July 1 


DIVIDENDS.—Dividends on the common stock of the present company 
aave been paid as follows: Oct. 15 1917 to July 15 1923 incl.. 2% quar.: 
extra dividends of 3% paid Oct. 1917, Jan. 15 and Oct. 15 1918 and 1% 
each quarter thereafter to and including Jan. 15 1921. Stock dividends of 
5% were paid Feb. 1 1918, Feb. 1 1919, Jan. 10 1920, and Feb. 1 1921. 
A stock dividend of 25% was paid Nov. 15 1920. 

The sinking fund 6% gold notes, due 1938, are redeemable, all or part, at 
106 and interest to Jan. 1 1926; thereafter at 105 and int. to Jan. 1 1928; 
the premium decreasing thereafter % of 1% for each year or fraction 
thereof elapsed subsequent to Jan. } 1928. Sinking fund, commencing 
oe) 1 TT to retire each year 2 % of the total amount of notes 

ued. , Os 

The company has guaranteed the principal and interest of $425,000 
Portsmouth By-Product Coke Co. first mortgage 6% bonds. 


REPORT .—For 1922, in V. 116, p. 2887, owes. 


Calendar Years— 922. 1921. 
RE elt Aly A SE ON og TERE EN $20,294,205 $11,740,728 
I se he atc ce atl oi adele wed @ & ated ook $2,417,557 def$567 ,347 
fT See aa ribet nadie 304,148 186,137 
TL LE ALE Rae 240,340 73,918 
Provision for inventory adjustments__......____ 175,000 2,253,484 
Cash dividends—On 6% preferred stock_._._____ wc.  ~@smree 

On 7% debenture preferred stock__.._._.... - FF i 

eT ee hem aawe wee 1,428,2 ween id 
SE OGRE GE GO Sor ee $392 .861 df$2,408,973 


» The company reported total income for the six months ended June 30 
1923 of $2,427,798, and after payment of interest and preferred dividends 
the balance applicable to Federal taxes, dividends on common stock and 
other appropriations was $1,626.178. V. 117, p. 1131. 

> Pres., G. M. Verity; Sec., R. C. Phillips; Treas.,C. W. Verity. Office, 
Middletown, Ohio.—(V. 117, p. 1131.) 


AMERICAN SAFETY RAZOR CORP.—ORGANIZATION .—Incorp. 
in July 1919 in Virginia as a consolidation of the Gen Safety Rzaor Cor- 
poration, American Safety Razor Co., Inc., Kampfe Bros., makers of the 
‘Gem,”” “Ever-Ready™’ and ‘‘Star’’ safety razors. Also acquired at time 
of consolidation all of the capital stock of the Ever-Ready Safety Razor Co., 
Ltd. of Canada, and the Ever-Ready Safety Razor Co., Ltd. of Great 


Co., Ltd., V. 111, p. 2425, 2524. 


No. pref. stock or bonds. 
DIVIDENDS.—Initial div. of 25 cents a share was 
same amount paid April 2 and Oct. 1 1923. 


aside a reserve of $120,000 to cover t 
(against a net income of $154,618 for 1921). 


1351.) 


AMERICAN SHIP & COMMERCE CORP.—ORG 
corporated in Delaware July 18 191 


$20,000,000, of Wm. Cramp Sons Ship & Engine Build 
above). Also owns the entire outstanding stock of the 


Ce., 100% of United American Lines, Inc., and 50% of 
way Corporation. 


Hamburg-American Line, V. 111, p. 794, 1474; 12 
ar tee interests and Kerr Steamship Co 


time into stock at the rate of 3 shares of stock for 
V. 112. p. 1027. 


REPORT.—For 1922, in V. 116, p. 1528, showed: 


The American Safetee Soap Corp., a subsidiary was organized in Dec 
1919. See V. 109, p. 1181, 1611, 2441. British-American Safety Razo, 


OAP. STOCK.—Auth. and outstanding, $20,000,000; par $25 ($7,500, 
000 of the outstanding stock is held in a voting trust expiring Sept. 22 1924 


REPORT.—For 1922, in V. 116, p. 1535, showed: Net income, before 
providing for Federal taxes and Gepremiation. $917,664. Company set 

8s tax item and chereee off to cover 
depreciation $116,944, thus reducing the net income to $6 


OFFICERS.—Chairman of Board, Mayer L. Halff; Pres., Joseph Kauf* 
man; Sec., Milton Dammann; Treas., Julius B. de Mesquita.—(V. 117, D 


as a holding company, principally for 
steamship, shipbuilding and allied corapanies and to engage in commerce 
and industry. Owns $11,271,000 capital stock (v. t. ¢.), total authorized, 


American Ship & Commerce Navigation Corp., 97% of Shawmut Steams 


Acquisition of block of stock by W. A. Harriman & Co., V. 110, p. 2489. 
guoalanenations of steamship companies, &c., V. 1y ‘ P 591. Contract with 


NOTES.—The 10-year notes due Aug. 15 1930 are convertible at any 






paid Oct. 2 1922; 








0,720 for 1922 








ANIZATION.—In- 







o. (see statement 
tlantic Mail Corp., 







Thirty-Nine read 







, p. 2645. Dispute 
he 111, p. 1085, 






each $100 of notes. 










Deduct proportion of net profits appli- 
cable to stocks of sub. cos. in hands 
OF ih ws db cen vanncdddcadens « 755,161 


. 1921. 1920. 
NN cine dévciawwbudnts $23,719.372 $27,924,693 $41,524,021 
Net profit I a a a $4,812,591 $3,062,184 $5,959,003 
Deduct— Depreciation paid natiemaraieereel $1 304 ‘805 $2 zz te} $2 413 eae 
Se ste cecewnsesewewoeses « Teorey 
I tras Suchen Beit or allan $2,545,770 loss$711,445 $2,136,291 







334,539 625,435 








Net profit for American Ship & 


39 Broadway, New York.—(V. 117, p. 210.) 


AMERICAN SHIP 
V.68, p. 770; V. 70. p. 896; V°. 71, p. 344, 1014; 


V. 104, p. 367. ll statement to N. Y. Stock 
the plan for exchanging the pref. stock for common 
Dec. 1921. The plan provided as follows: 


old outstanding common stock out of accumulated 


of the pref. and common stocks for retirement. (3) T 


amounting to the aggregate par value of $500,000. 
stockholders to purchase their stock at par. bf mry’ 
share for share in common stock at par; provide 


V. 114, p. 82, 951, 1410, 1655. 


Oommoncash--......- 
do Liberty bonds..| ~.. 
‘erred_ 


In 1917, also 1% for Red Cross. 


1922. On April 24 1922 paid 1%% quar. and 20% 
1922 paid 10% extra: Aug. 1 1922 to Aug. 1 1923 paid 2 





Pres., M. E. Farr, Detroit; Sec. & Treas., James E 
Cleveland, Ohio.—(V. 117, p. 1553.) 


can Smelting & Refining Co. below. 


—Incorp. April 4 





Britain. Since organization has es a majority of the stock of the 
Jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 
and toilet articles. 


bullion, copper bullion and copper matte in Utah, 


Commerce Corporation. --------- $1,790,610loss1 045,985 $1,510,856 


OFFICERS.—Chairman, W. A. Harriman; Pres., R. H. M. Robinson: 
V.-Pres., and Sec., Walter Camp Jr.; Treas., A. W. Lishawa. Office. 


BUILDING CO.—Incorp. in N. J. March 16 1899° 


.-73,p-.3 
+O 765; 'V. 95, p. 1643; V. 96, p. 489. V. 103, p. 1890 
Decision, V.' 94, p. 1765; 'V. 95, p. 1543 p. 489. V. 103. D- 1890, 
to properties, finances, &c., on listing of stock, was given in V. 105, p. 1716 


CAPITAL STOOCK.—The directors on Mar. 1 1922 declared operatiy® 

1) Increase authorized common stock from $15,000,000, par $100, te 
$1! 400000. par $100. (2) Declare an extra dividend of 20% upon the 
of previous fiscal years for the purpose of more nearly eq 
quired by law to all common stockholders pro rata the right to sub- 


scribe for and purchase for cash at par (a) the unissued common stock 
amounting to $7,400,000, and (b) such proposed additional common stock 


that to the extent that any 
common stock may be sold for cash as above, the proceeds of such sales 
shall be applied pro rata as nearly as possible without the issuance of frac- 
tional snares to tne purchase price of such pref. stock and the amount of 
common stock used in such purchase shall be corrsepondingly reduced. 


. (11. 12. 13. "14. "15. 16. 217. *18. *19. *20. °21-28 
jumgneh. fg 8 OO 8 (07% 12 16 16° See 
pall ea 77 71% 0 TAKCH” 


I . 1 id each quarter on common beginni Feb. 1,1%% 
end oir rein coe Names amount paid quar. from Feb. 1920 to Feb. 


tors in June 1923 declared four regular divs. of 2% each, payabie Nov. 1 





1923, Feb. 11924, May 1 1924 and Aug. 1 1924. 

REPORT.—For year ending June 30 i925.in V. 117, p.1465 and 1553. 
IR i nse nwcenweenne $2,701,319 $2,883,857 $3,357,979 
Deduct—General, &c., expenses----- 637,743 480,49 $4.52 

State, county & miscell. taxes_---- 303,025 58 oot eee 

Prov. for amort. & demob. exp.,&c-~ 75,896 73 181 438 

Depreciation ------ pS ee 505,165 466,258 eet 4 

poentenanse ond eepemee haneas “ee 353.845 138 oS ola 

ec. allow. for exc. prof. tax., &c- 50, 0, 150, 

Common dividends % 2 4 Wie. state tinct me 1,177,152 5,203 880 1.216. 

¢ iv sommon.....-. sila 0 4I“% /0 ba re 

kp Le pquaeemaandnite (7%) 54.992(7 %)428.498(7 %) 553 000 

Balance, surplus--- ____. .def$467 ,030df$4,141,932 def$602 ,820 


AMERICAN SMELTERS SECURITIES CO.—Dissolved. See Ameri- 


SLTING & REFINING CO.—ORGANIZATION, &c. 
Age SV390 under laws of New Jersey; V. 68, p. 668. Owns 
and operates plants for the smelting of ores and the treatment of lead 







90; V. 83, p- 1172 









































stock, submitted in 


=. net profits 
ualizing the values 
hereafter offer as re- 


4) Offer to «il pref. 
 . to be made 


extra. On June 20 
% quar. The direc- 


. Davidson. Office, 


Mentana, Colorado, 
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INDUSTRIAL STOCKS AND BONDS 


[Vor 


117. 














LANEOUS COMPANIES Date | Par Amount | Rate | When | Last Dividend Places Where Interest ang 
[For Gireciatieas. &c., see notes on page 6) Bonds| Value Outstanding %o Payable | and Maturity | Dividends are Payable 
_ ; en a — $100 $11,000,000) iz Q—J Oct 11923 3% Memphis, Tenn 
Mae se ete te & a) 6% aon-cum $4,000,000 ....... “222 | "100° 3'952'800, 6 =| Q—JF_ [Oct 1 1923 1 do’ do 
American Steel Foundries—S8tock ($25,000,000 auth) _. --- 33 1-3 24 073 200 See text Q—A 15 See text ; Checks mallet 
Pref(a&d)stock7 % cum non-vot$25mil call 110 19228.fd.1% -..--. 100 8 38! 300 7 —M 31 Oct 15 '231%% 7 do bi 
American Stores Co—Stock common 1°800,000 shares_.--- pig cas Noue Seetext See text Q—J See Text Philadelphia 





Nebraska, TIilinois, New Jersey, Mexico and elsewhere. The principa! m*: 
chantable products are bar gold and silver. pig lead, electroivtic copper a” 
bluc vitriol. V.106, p. 1457. Plants rights of stock, &c., V.102, p 1989 
V. 68, p. 1041; V. 84, p. 160; V. 88, p. 1059; V. 93, p. 471. For status 
of mines in Mexico, see V. 108, p. 1159, 2243. During 1919 purchased a 
substantial interest in the Premier Mine, in British Columbia, and took 
options on several properties in that section. Also completed the acquisi- 
tion of over 90% of the Sabinas Coal Co. V.110, p. 1286. In 1924 sold 
its lead mines in Missouri to the St. Joseph Lead Co. V. 117, p. 1888 
Report of investigating committee. V 14, p. 2244. Agreement with 
Mexican Metallurgical Co., V. 116. p. 2773; V. 117, p. 210, 1454 

The stockholders of the American Smelters Securities Co. on Dec. 14 
1922 voted to dissolve the company, all of the common stock and 89% of 
the A and B Pref. stock having been acquired by the American Smelting & 
Refining Co. The outstanding A and B pref. stock of the Securities Co. 
still in the hands of the public was entitled to be paid par plus accrued 
dividend to the date of dissolution, fixed as of Feb. 1 1923. V. 115, p. 2659 


STOCK.—The common stock was increased in 1916-17 from $50,000,000 
60 $60,998,000 in connection with the retirement of the remaining $10.- 
998,000 6% debentures of American Smelters Secur. Co. 


it 


Dive. ( OF. ‘OB. ‘00-11. 12. 13-15. °16. *17-'18. *19-'20. °21. '22. ‘23° 
Com..%1{17% 5 4y'’rly 42-34 y'rly 4%6y'rly 4 y’rly l QO text 
Paid in 1923. Aug. 1, 14%%: Nov. 1,14%%. 


BONDS.—in Jan. 1917 the company arrangea to make a first wortgag® 
bond issue, limited in amount to the par amount of the full paid preferred 
and common shares at any time outstanding, and issuable under eultable 
restrictions for improvements, additions, the acquisition of securities, «<c 


The lst mtge. is, directly or through the pledge of securities, a first lier 
on all the property, plants and equipment of the company (excepting its 
holdings in a Peruvian corporation and certain minority interests and in 
vestments in other companies), and on substantially the entire capital 
stock of certain subsidiary companies. Also covers such additional real 

roperty and additional shares of stock and obligations of any existing or 

uture subsidiary companies as may be gournes with the bonds or their 
proceeds. V. 104; p. 363; V. 105, p. 608; V. 108, p. 880. 

The initial $30,000,000 series ‘‘A’’ bonds were offered in Jan. 1917 in 
exchange for the ‘‘B’’ stock of the American Smelters Securities Co., $ for $. 
These bonds are subject to call on and after Oct. 1 1930, all or part, at par 
and int. Annual sinking fund beginning in 1918, 14% of the maximum 
amount of bonds at any time issued. In May 1917 holders of the Securities 
So.’s total uncalled series ‘‘A’’ pref. stock were offered in exchange at par 
series ‘‘A’’ bonds, plus $7 50 in cash. In Nov. 1921 pref. ‘‘A’’ stockhold- 
ers were offered an opportunity to exchange their stock for bonds on or 
before Dec. 31 1921. V. 113, p. 2187. 

a 
all 


In April 1923 $10,000,000 series ‘‘B’’ 6% bonds were sold (V. 116, p. 


1896). Series ‘‘B’’ bonds are redeemable, or part, on or before April 1 
1932 at 1074%% and int., and thereafter at a premium equal to \% % for 
each 6 months between redemption date and date of maturity. Mortgage 


provides for annual sinking fund payment equal to 1%% of face value 
of maximum amount of bonds outstanding,for purchase or redemption of 
bonds at not exceeding 110% and int. 


As to guaranteed 5-year 6% sinking fund gold bonds of Rosita Coal & 
Coke Co., dated Nov. 1 1919, see V. 109, p. 1799. 


REPORT.—For 1922, in V. 116, p. 1068, showed: 








Calendar Years— 1922 1921. 1920. 
Smelting, refining, &c...........--- $12,381,844 $8,652,333 $11,933,494 
S| eee 2,458 ,69! 426,054 2,242,199 
Other income (net)..............-- 233,676 403 ,084 1,572,022 

Ee $15,074,215 $9,481,472 $15,747.715 
Administration, &c., expenses. __.___ $1,136,031 $1,056,532 $1,478.63 
Taxes (including Federal taxes) ______ 732,211 243 969 979,459 
DEED, CO on owen mcceccooes 5,426,018 4,797,597 4,465,228 
Bond interest (S. & R. Co.)_....___- 1,785,304 1,618,030 1,592,835 
Interest on Rosita Co. & C. bonds__ 33,426 54,403 71,135 
Miscellaneous deductions__......_-- a «wesc. 485,643 

American Smelters Securities Co.— 

Preferred A dividend (6%) -...------ $376,890 $540,609 $571,536 
Preferred B dividend (5%) .-.-.------- 38,230 127,444 150,601 

American Smelting & Refining Co.— 

Preferred dividend (7%)----.-.----- $3,500.000 $3,500,000 $3,500,000 
Sc occetuanans  wdescar . akpaee (4)2,439,920 
Surplus or deficit. ...........-- sur.$2,003,113df$2,457,103 sur.$12,721 


Report fcr six months ended June 30 1923, in V. 117, p. 1458 and 1666. 
showed: Net earnings, $10,487,226; other income, $241,145; expenses. 
$1,505,726; interest, $1,146,315; depreciation and depletion, $2,907,546: 

ref. divs., $1,782,381; com. divs., $762,475; adjustments, deb., $72.739: 
alance, surplus, fcr six months, $2,551,189. 


OFFICERS.—Pres., Simon Guggenheim; Treas., John C. Emison: 
ec., W. E. Merriss; Comp., Frank W. Hills. Office, 120 Broadway, New 
York.—(V. 117, p. 2112.) 


AMERICAN SNUFF CO.—Incorporated in N. J. 


on March 
Under plan of disintegration of Am. Tobacco Co. whee 


(V. 93, p. 1122-4), the 


assets remaining were large modern grinding factories at Yorki n, Del. 
Olarksviile, Tenn., and finishing works m4 Memphis, Tenn. J Since diste. 
Searation a new large and modern plant cee been 

phis, Tenn., and the Yorklyn, Del., plant sold. 


at Mem. 
In May 1915 the auth 


was reduced. - 93, p. 1603; V. 100, p. 1439 


V. 93, p. 280; 


LATE DIVS. ["09. "10. "11. "12. "13. "14. "15 to'l7. "18. "19. ’20. ‘21° 
Sess --~- HF 18 20 * 124% 12 9 l12yly. 10 12 ii il 12 


és, ethane <2 we 
Paid in 1923: Jan., 3%; April, 3%; July, 3%; October; 3%. 
Also in Dec. 1911, 34 4-11% each in com. stock of Geo. W. Helme and 
Weyman-Bruton companies (V . 94, p. 280); in July 1913, 10% in Amer. To- 
bacco Co. pref. stock and 4.54 of Amer. Cigar Co. ref. stock (V .p. 
1631). tn Océ. 1014, distributed P- an ett & Moe 
Tob. pref. stock 


& Myers 
3-11 of a 


Co Li 
out of surplus, making .02204 6-11 and .03127 


REPORT .—For 1922, in V. 116, p. 825, and 938, showed: 
9 1921 920 





Calendar Year— 922. 921. 1920. 1919. 
Net earnings._..._._-- +$2,193,955 $1,811,680 $1,906,760 1$1,774,412 
Preferred dividends. --- 237,168 237,168 237,168 237,168 
Common dividends --_-_-_ 1,320,000 1,320,000 1,210,000 1,210,000 

Balance, surplus- ---- $636 ,787 $254,512 $459,592 $327 ,244 


+ After deducting Federal and war excess profits taxes. 
Pres., Martin J. Condon; Treas.,M.E. Finch. Office, Memphis, Tenn 


—(V. 116, p. 938.) 
AMERICAN STEEL, FOUNDRIES—ORGANIZATION.—Incorpor- 
hased 


a in New Jersey on June 26 1902. V.79, p. 1463; V. 80, p. 224 
V. 83, p. 685, 1575: V. 103, p. 495: V. 101. p. 1373. In July 1919 pure 
most of the $8,755,600 common stock of the Griffin Wheel Co. (V. 108, 
p. 2443, 2331, 2435) leaving most of the latter’s $5,849 300 6% cum. pref. 
stock in the hands of the public. V. 108, p. 2435. 2626, 2631. Formed 
the American Autoparts Co. in 1919 (practically entire stock owned). which 
built a plant in Detroit for the manufacture of automobile springs. In July 
1923 acquired the entire outstanding common stock of Damascus Brake 
Beam Coa. 

Works located at Chester, Franklin, Sharon and Pittsburgh, Pa.; Granite 


City and East St. Louis, Ill.; Indiana Harbor and Hammond, Ind., and 
Alliance, Ohio. 


STOCK.—Shareholders voted Apr. 22 1919 to authorize (1) an issue of 
$25,000,000 7% cum. non-voting pref. stock, and also to change par value of 





the common shares from $100 to $33 1-3 by increasing the number of 
shares from 171,840 to 515,520. V. 108. p. 106.2 1276. On Mar. 18 1920 
stockholders voted to increase the common stock to 750,000 shares. The 
pret. is callable at 110 and divs. after 3 years; sinking fund equal] to 1% of 

ue, an Dec. 31 1920. No mortgage can be crea without the 
consent of 66 2-3% of this pref. stock. V. 108, p. 2350. In July and 
August 1919 the first $8,481,300 was issued in payment for Griffin Wheel 
Co. stock. 

DIVS.— ‘ll. °12. °13. °14. °15. °16. °17. 9°18. °19. °20. 21. °22. °23 
Common... 2% -. Ss 8 «- Bee 6 7 6% T9 9 a9 See 
,..... rarer a ae 3% 7 7 7 text 

*Also 24% in Liberty bonds. tAlso $6 a share payable In stock 


a Also 18% in common stock, payable Dec. 30 1922 











. Paid on common in 1923: Jan., 24%; April, 2% %; July, 2%%; Oct., 
¢ 4 // i 

REPORT.—Year 1922, in V. 116, p. 1530, showed: 

1922. 1921. 1920. 

Earnings from oper., after deducting 

mfg., selling and admin. expenses__*$4,481,810 $1,428,188 $6,915,734 
Deduct—Depreciation...........--- 945,625 512,735 669,238 

Net profit from operations. _._.._- $3,536,215 $915,453 $6,246,496 
Miscellaneous income--_.-.......--- 552,678 325,885 424,498 

2) eee ee $4,088,893 $1,241,339 $6,670,994 
I i 5a as ulin eee wie 379 ,027 440,304 924,952 
gE eee oe See * 126,026 1,249,600 

DS, DEIR. 6.60 once duesscéa $3,709,866 $675,009 $4,496,442 


* After deducting manufacturing, selling and 


administrative expenses 
and Federal taxes. 








Nine Months Ended Sept. 30— 1923. 1922. 
Net earnings after Federal taxes_ $6,822,270 $3,157,463 
Depreciation 1,042,726 658,700 

Balance _ ___ $5.779.544 $2,498,763 
Other income _ _- 193 ,368 479,885 

Total income $5,972,912 $2,978,648 
Charges, &c_--- 245,869 295,411 
Federal tax reserve 365,880 





Net profit...-__-- $5,727,044 $2,317,357 


DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, K. L- 
Ames, W. D. Sargent, Geo. B. Leighton, Max Pam John M. Harri- 
son, E. F. Goltra, Geo. E. Scott, R. H. Ripley. President, Robert P. 
Lamont; First Vice-Pres., Geo. E. Scott; Second Vice-Pres., R. H. Ripley. 
3d V.-P., Warren J. Lynch; 4th V.-P., J. C. Davis; Treas. & Sec., Ye 
Patterson; Asst. Sec. Treas.. W. Epple; Compt.. Thos. Drever; Gen. 
Counsel, Max Pam. Office, Chicago.—(V. 117, p. 1995.) 


AMERICAN STORES CO —ORGANIZATION .—Incorp. in Dela 
March 29 1917. Owns : shares of the J shares of common 
stock of the Acme Tea Co., and also the business and assets of the following 
chain store companies: Robinson & Crawford, the Bell Co., Childs Grocer 
Co. and George M. Dunlap Co. Weekly baking capacity about 2,000,000 
loaves and 25 tons of cake. Operates a chain of over 1,200 grocery stores 
in Penang svete. New Jersey, Delaware and Maryland. Deals in food prod- 
ucts, coffees, groceries, meats, &c. 

STOCK.—The directors on Mar. 15 1922 decided to call for redemption 
all of the oustanding Ist Pref. and 2d Pref. stock on June 1 1922 at office 
of Commercial Trust Co., Philadelphia, at 115 and div. to the date of re- 
demption. V. 114, p. 1411. Common stock was increased from 150,000 
shares to 300,000 shares in Feb. 1922 and to 1,800,000 shares in March 1923, 
a 700% stock div. being paid June 15 1923 (199,706 shares outstanding 
Dec. 31 1922). Initial div. of $1 on common stock paid April 1 1920; same 
amount paid quar. to April 1922: July 1922 to Apr. 1923 paid $1 75 quar. 
On June 15 1923 paid a 700% stock dividend. July and Oct. 1923 paid 
25 cents quarterly on increased capitalizaticn. 


REPORT.—For 1922, in V. 116, p. 1896, showed: 

Calendar Years— 1922. 1921. 1920. 
Gross sales $85,366,395 $86,068,176$103,059,303 
$3,215,705 $1,406,888 $1,250,191 


and other adjustments) 
-, Samuel Robinson; Sec. & Asst. Treas. P 
m. 


OFFICERS.—Pres 
Flanigan; Treas., W 





ely, on each share of common stock. 


V. 99, p. 676, 1676. 


Surplus (after deducting taxes, divs., 
M. M. Robinson. Office, Philadelphia 5; . 
- ML. . ° ade: ® -_— 
(V. 117, p. 897.) - . 
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MISCELLANEOUS COMPANIES | Pate Amount When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6] | Sales Outstanding Payable| and Maturtty Dividends are Payable 
American Sugar Refining Common stock $45.000.000....| .... {O01 $5 -000.000|Beo _ teat |--a--7--[euly 2°21 194 % Checks matted 
D. A U } = Jan 2 o 
15-year gold bonds call (text)_._.......-.--.. . kxxxe*| 1922 500 &c 30,000 .000| 6g J & jJan 1937 on National City Bank, N Y 
Agerican Sumatra vg oacce oa Ole tee meal! Lio. inn 100 1? oa. aap _ come oustesna ‘Aug 1 we OE cn ccuccnctcasences ooo 
stock cum a Cece .963 ,5f fs ees ‘Sept 1° |) Ee aaa een 
Sinking oa convertible gold notes (see text) wee 100 &c| 3.690.200 7% eJ & D take 1 1925 — "|New York 
Saesiees Telegraph & Cable—-Stock 5% rental_ | ee 100} 14.000.000 5 —M |Dec 11923 1%/|Western Union Tel, N ¥ 
merican Telephone & Selograph—Stock $1,000,000.900. | ~~~ 100) s731170,600 9 a Oct 15 1923 2% Cheeks mailed 
Gollateral trust mortgage gold (V 70, p 40)_____ OB.ae*| 1899 1,000) 78,000,600 4g J & dJiJuly 1 1929 o Bes, Lond & Amst 
Fone. oe eee eae aan oe (text)_.OB. xxet&rs 1906 |* oe oe 2.589, G09 is iM 4 s Moh 1 1936 N ¥ Boston and Amsté 
ony e bonds I, i 1913 | 1 c| 6,433,300 8\Mch 1 1933 do do 
Soy Py collateral trust bonds s fd ann ae call i65---"68 1916 100 &c| 74,034,500 5¢ J & DDec 1 1946 New York and Boston 
West T & T Co coll rust bonds $10, assum-OB-ze*| 1902 | 500 &e) 9.970.000 Se J & J\Jan 1 1932 Old Colony Tr Co, Bos 
Premaeahtee ine stint sd maton setareers Wet | takes tcc amy 48 IE Apia LG |New fore anal Boe 
yr notes call Ist yr i : 5t e* 1919 | 5 9 
Sinking fund gold deb’ bonds red (test) Baz. c*&r* 1923 100 &e' 100,000, 000 5% eM & N Nov } 1943 \New York or mentees 
195 Broadway Corp. mortgage—see text 


a Does not include $16,693,638 capital stock installments. 





| } } 

| 

| | 

| ; Tes 
| | 





AMERICAN SUGAR REFINING co. ORGANISATION -—Orga. AMERICAN TELEPHONE & TELEGRAPH CO.— ORGANIZATION .— 
nized in New Jersey in Jan. 1891. For plan, V us}: 609 (see also V. 91, | Owns a large interest, generally a majority Interest. in the capita) stock of 
sof’. Holds (see description V. 90, p. Bs ve 204. 2: the - a? local com es ting under the Bell patents in the U. 


“es; 
by direct oe, and ownership - as 14 
fineries at Boston, Brooklyn, Baltimore, Chalmette and | Ph adel shia. 
The company's refineries in New Orleans. formerly held in reserve, have 
pon dismantled. In Nov. 1919 acquired all the capital stock of a Cuban 
a a Central C unagua, a raw Ooo ea in Camaguey Province, 
109, p. 1988; V. 112, P 1020; 113 186. 
ic company’ s investments on Dec 31 1922 were carried at $34,010,685. 


which is said to be much below actual value They include: 

Beet Sug. Cos. (minority) — Par val. Beet Co. ——- — Par val. 
Continental aan. came $935,400 100 | Michigan & 7 oo. rot’ $2, 043.800 
Gt. West. Saget O Common ( 106. . raat 757 400 

Common ( 106. D. 825)3,649,600| Spreckels Sugar Oo____._. 2.500.000 


| Waverly Sugar Co., com-- 


300,000 


DIVs.— - 1892. 1893. 1894. to 1899. 1900. 1901 to _— » - 
Common .%\ 8 ) 22 12 3,7 £ Q-J) 6 79 5 
do Jul to Oct '20,3% Ke ar ) 


extra_ 
In Jan.. open and July, 1921 paid 1% as a common, the extra div _ being 
omitted. - 111, p. 1951. Oct. 1921 div. was passed. V.113. p. 734. 
oe tel 15-year 6% gold bonds due Jan. 1 1937 are callable as a 
whole or by lot in amounts of not less than $1,000,000 at 105 if redeemed 
on or before Jan. 1 1927, and thereafter at a premium decreasing 4% for 


- -_ _ until and incl. Jan. 1 1931, and thereafter at 102%. 
3. Pp. 


napone. —For 1922, in V. 116, p. 1170, showed: 
922. 1921. 1920. 1919. 

Profit from operation_-_x$10, 083, 833 y$2,177,276 $1,802,438 $10. 283,982 
Int. on loans & deposits. _y381,13 yl ‘033, 661 13,292 653.441 
Income from investment § 523. b08 4,113,856 4,289,186 4,314,096 
Net profit from invest_ 129,063 y1,489.310 iit  diachactele 
Excess reserve former yrs. ce kee. . dneenee [fac 8 =§=§.—ssmecnae 
From sur. of former yrs. ____-_- 5,311,368 10. 68° c————_ 

- aa. 11.354,773 $34,724 977 “$19, 508,281 $15,250,619 
Depr., renew. & replace. $1,000,000  _____- $2,000,000 $2,000,000 
Ceo, eee 0th 10,195,812 5.58) 4 


Interest on bonds___--_- 21,800,000 


Dividends, pref. (7%)-- 3.149.986 3,159,000 3.150.000 —_3,150.090 
Common -.---.-..-. ~~~ ---(344)1574977 (9 4 )4162469(10) 1490 969 
Total deductions_____ $5,949, 986 $4,724,977 $19,508,281 $13,481,914 

nemo to surplus ___-_ DET. sesses  .=ckacen 1.768.705 

After provision for taxes. y , om zin Dec. 1921 ee. issued 
$30, 000,000 15-year 6% bonds. 
DIRECTORS.—Farl D. Babst, Charles Francis Adams, George H. 

Frazier, Albert H. Wiggin, Geo. F. Baker Jr., James H. Douglas, Philip 

Stockton, Samuel McRoberts, James L. Richards, W. Edward Foster, 


Fred Mason and Newcomb Carlton. 


OFFICERS.—Pres., Earl D. Babst; V.-Pres.. Robt. M. Pirker, W. 
Edward Foster, Ra Iph 8. Stubbs, Fred Mason; Sec., Edwin T. Gibson: 
Treas., Arthur B. W ollam; Comp., Henry Edgcum de. N. Y. office, 117 


Wall St.—(V. 116, p. 2770.) 


AMERICAN SUMATRA TOBACCO CO.—ORGANIZATION .—Incor- 
porated in Ga. Feb. 12 1910 and is ane in the operation of tobacco 
plantations, raising, curing, sorting anc ae Ye eng of cigar wrapper 

jobacco. At organ. acqui the facilities and business in Gadsden County 
Fla., and Decatur County, Ga., of eight established tobacco plagtetien cos. 
Has since purchased Connecticut ee also A. Cohn . 

p. 2023. Conn. Tobacco Corp., see V. 106, p. 1579. In Oct. 1919 ac- 
quired the Griffin Tobacco Co. of Hartford and New York, the next largest 
ower of tobacco in Connecticut,and a large exporter of American cigar 

eaf tobacco. V. 109, p. 1462. 

STOCK, &c. —For guenee in capital stock prior to June 1920, see ‘‘Ry 
& Ind. Section” for Nov. 1920. 

The stockholders oy June 1 1920 to increase the common stock from 

15,000,000 to $25,000 . The directors authorized, subject to the 
crease of the common stock by the stockholders, an issue of $6.564.000 





Five-Year 7% % Sinking Fund Conv. gold notes. Convertible from Oct. 1 
1920 to Dec. 31 1921 into common stock on the basis of 9 & shares of stock for 
each $1,000 of notes, and thereafter on the basis of 9 shares of stock for 


each $1,000 of notes. A sinking fund of 5% per annum of the greatest 
amount of notes at any time outstanding is provided for. Redeemable 
at 105 and int. during the first year and thereafter to maturity at the 
decreasing rate of 1% annum. The notes were offered to pref. and 
common stockholders of record May 24 1920 for subscription at 98 and int. 
The holder of each share of stock was entitled to subscribe to $40, face value, 
of notes. Compare V. 110, p. 2194. 2489. 

The Preferred and Common stockholders of record Aug. 18 1922 were 
offered the right to subscribe to 52,900 shares of the Common stock of the 
Consolidated Cigar Corp. at $36 per share on the basis of 32-100 of a share 
of such stock for each share of stock of the American Sumatra Tobacco Co., 
whether preferred or common. V. 115, p. 990. 

Dirs.—Initial div. on common stock, am; Aug. 15 1917; Nov. 1 1917, 
14%: Feb. 1 ; May 1918, 2% Aug. 1918 to Feb. 1921. 2%% 

quar.; mee 1921, 27% * Aug. 1921, 2%: Nov. 1921 div. was omitted. V. 











113, p. 1577. March’ 1922 div. on pref. stock was defer red. 

NOTES, &c.—New convertible notes. see under ‘‘Stock’’ above. 

REPORT .—For year ongee July 31 1923, in V. 117. p. 1882: 

Years ended July 31— 1923. 1922 1921. 1920. 
Gross profits _. $498. 280 $18,439 $2,257,682 $5,201,282 
Oper. expenses, &c_ _- 657 ,388 904 066 724.910 1,049,865 

Operating income_- -- _loss$1! 59, 108 eames £1 627 $1, 532.772 “$4, 151,417 
Other income - 163,777 110,867 24.441 201 482 

Gross income $4,669 loss$774.760 $2,057,213 $4. 3: 52, 2.299 
Interest, discount, &c 513,269 857 332 1,014,976 794,376 
Inventory adjust., &c 1,403,430 173.319 
Federal taxes, &c 75,600 804,173 





Net income- ------ loss$ 508, 600l0ss$30: 35 522 $966, 637 2,581,031 
OFFICERS.—V.-Pres. & Acting Pres., William A. sr ll Vv Pres. 
Frank M. Argimbau and Lonis Teopold: Sec. L Treas., Ambrose Harden 
bergh. Office, 131 Water St., New York.—(V. 117, p. 1882.) 
AMERICAN TELEGRAPH & CABLE.—- yerne two enables between Nota 
Otia and England. Leased until 1932 to Western Union —V. 16,p.710. 





V. 107, p. 2100; V. 88, p. 1 ; also ones the system < tpna-Cistence tele- 
phone iines 8 OF which they are united. Pepe patents, 72, p. 677: V. 76, 
p. 332, 596 7. p. 39; V. 92, p. 796, 1312. Ses tere RAL 
panies, greatly mee fa tne yl of late years by onnee _ on, eve had 
their shares largely exchanged for stock of Am. T. & Vv. 97, D D: 446 

The chief subsidiaries are: Illinois Bell Tel. Co * casbeinad Tel. & Tel. 
Go., New York Tel. Co., Ohio Bell Tel. Co., Mountain States Tel. & Tel. 
Co , Bell Tel Co. of Pa., Indiana Bell Tel. Co., Ches. & Pot Tel. Co. 
Southwestern wd Tel. Co., Ma aro Telep. Co., Northwestern Bell Tel 
Co., Cincinnati & Sub. Bell Tel. New England Tel & Tel. Co.. 
Michigan State Tel. & Tel. Co. 8. Bell Tel. & Te, _Co., Southern 
New England Telephone Co. and Pacific Tel. & Tel. Co. 112, p. 1033. 

Also owns over 98% of the common stock of Western Blectele Co., 
New York, manufacturer of electric and telephone supplies. In Sept. 1919 
offered $100 in its own stock for each $114 28 of the minority stock of Moun- 
tain States Tel. & Tel. Co. or for $100 in stock and $14 28incash. V.109, p. 
478. Automatic switchboards, extension of toll cable svstem, and Key West- 
Havana telephone cables. See V. 110, p. 979. In Mar. 1920 formed the 
205 Broadway Corp. as a holding company to handle the real estate of the 
AT. oe Bs Ce: 

Disposed of its holdings of common stock of La idio Corp. of America in 
April 1922 and preferred stock in Feb. 1923. 114, p. 1893. In Sept. 
1921 organized the Bell Telephone Securities Cc. v. 113, p. 1254. o 
open wireless station, V. 114, p. 741 

Kor _ of stocks and b+ s owned on March 31 
‘| p. 437, 

BELL SYSTEM.—On Dec. 31 1922 there were 14050 565 telephones 
connected with the Bell System. which owned 9 514,»13 and i connected with 


1921, compare V. 


1,535,752 owned by connecting compxnies and rural associations. The 
‘aniteal obligations in the hands of the public Dor. 31 1922 were $1.- 
483 .166.673, while the book costs of the net assets devoted to eorning a 


return on these outstanding securities amounted to over $2,065.700,000. 
The surplus and reserve aggregate $563,582.713. Net plant additions dur- 
ing 20 vears to Dec. 31 1922, $1.479,331.300. 

STOCK.—The authorized capital stock was increased on April 1 1920 
from $500,000 ,000 to $750,000 ,000, and on March 28 1923 to $1 600. 000,000 
As to convertible bonds of 1906 and 1913, see below, and V. 101, p. 1630, 
V. 92, p. 47, 166, 231, 798, 1192. Of the authorized capital stock there 
was sufficient reserved to cover conversion of convertible tae 

DIVIDENDS.—July 1900 to July 1906, incl., 74% p 1906 to 
April 1921. 8% p. a. (Q.-J.). July 1921 to Oct. 1923 wold 2% quar., 
increasing the annual rate to9%. V. 112. p. 2196. 

CONVERTIBLE BONDS OF 1918. —An issue of $50,000,000 6 
7-year convertible bonds was offered to the stockholders in July 19 
for subscription at 94 and interest, in the proportion of $100 
bonds for each 10 shares held and-or any fraction of 10 shares. These 
bonds have been convertible since Aug. 1 1920 into stock at 106. V. 106, 
p. 2651° V. 107, p. 84, 292. 698: V. 108. p. 271. 


sours, —The (closed) $80,000,000 5%, me ear Sinking Fund Collateral 
Trust bonds of 1916 havea sinking fund of annum ye are redeem. 
ebleat 105 andint See V. 103, p. 1982, 308% 157, 2344: V. 105. p. 1710. 
Security for 5% Collateral Trust Bonds of 1916 as of Sept. 30 1923. 
$13 .620.000 stock of New England Tel. & Tel. Co. (V. 103. 498) 
3,100 .000 stock of New York Tel. Co. wa 103, p. 1122; . 102, Bp. 708). 
15,020 ,000 stock of Southern Bell Tel. & ve. Co. (Vv. 102, ’D. 1986 
7 500,000 stock of Northwestern Bell Tel. 
21, 590,100 pref. stock of Pacific Tel. & Tel. 7 (V. 102. ‘Bo 1883). 
1,000.000 Geads Home Long Dist. Tel. Co. of San Fran. 5%. due 1932. 


Collateral Trust Mortgage of 1899 is secured by collatera) shown beluw 
(compare V. 92, p. 397). On additional collateral further bonds may 
ne issued to an amount not exceeding 75% of the estimated value of collat- 
eral; and the issue at any time outstanding must not exceed ee amount of 
the company’s capital stock then pald up. V.69, p_ 1195. 1249: V. 70. p. 49% 
V &5. p. 1398: V. 80, p. 999. 1113: V. 92 p 190, 397: V. 93, D 7. 

These bonds are a direct obligation of the company and scoured by de- 


posit with trustees of the following stocks and bonds of a cos., par 
$121.279,600, (Est. value, $118,328,052; V. 105, p. 1710; V. 97, p. 446). ‘vis.: 

Shares—Collateral Sept. 30 1923 for Col. Trust 4s of 1899. Par Value 
585.000 [illinois Bell Teiephone bo EES Sr ye ee oe $58 .! 500 000 


258.009 Mountain States Telephone & Telegraph Co_...---- 2! 5 800.000 


199.020 Southern Bell Tel. & Tel, Co.......2-.-2-----eeene 19,908,000 
57.000 Southern New England Tel. Co..........-.---c-e-< 5,700,900 
29.206 Ohio Bell Telephone Co., preferred......---------- 2.020,600 
172,510 Pocit ic Tel. & Tel. Co., preferred 17,251,390 
a New England T. & T. Oo. 4% bonds, due 1930_.---- 109.090 


The convertible 4s of 1906 ($150,000.000 original issue) are to be ratably 
secured by any future mtge. or coll. trust indenture. They have been sub- 
ject to call since March 1 1914 at 105 pnd. were convertible x stock from 
March 1 1909 to March 1 1918. B 3, yer he 699; V. 83. p. 438; 
V. 84, p. 105. 160, ye 933, 1369, 1489: v 88, . 1411; aA 87. p 1013. 
1481. 1535, 1606; V. 88, p. 453, 508, 566, 6 A a Bai Outstand- 
ing is ssue eu, reduced a $150,000,000 ~{ $2, 529, by 7 oe -- into 
stoc Re \ 

The 20-year 4 4B; 3930 bonds of 1913 are convertible (a) into stock at 120 
since Mar. x 1915, to Mar. 1 1925. or (b) into an equal amount of stock upon 
payment of $20 share. They are redeemable at Se ops. 1 1925 and there- 
after at par. Sceenes out reduced by conversion from %$67,0090.00° to 
$6,433,300 on Sept. 30 1923. V. 96, p. 204, 364, 792; V. 100, p. 644, 1630. 

In Jan. 1919 the co. sold (V. 108, P. 173) $40,000, 000 of 5-yr 6% notes 
dated Feb 1 1919 in order to redeem the $40,009.000 Rell System 6% notes 
maturing Feb. 1 1919; $1,816, -_ reacquired to Sept. 30 1923, leaving $38,- 
183,500 outstanding. V. 108, 173, 1067; 106, p. 89, 192, 608. 

The debenture bonds of 1923. are redeem i ‘all or part at 110 and int. on 
any int. date prior to May 1 1941; thereafter at 100 andint. A sinking fund 
of $1,000. 000 : annu ally is to be set aside in semi-ann. insta liments beginning 


May 1 1924, such fund to be used in purchasing debentures of this issue if 
ob.ainable at not exceeding 105% and int.; otherwise to be used for capita] 
expenditures. Procee: Is are to be used to retire $40,000,000 5-year 6% 
notes due Feb. 1 1924, and to provide the Bell Telephone System with funds 
for additions and betterments and for other c: .pital expenditures. For 


security, &c., compare V. 117, p. 2112 

The Prudential insurance (Co. of America has made a loan of $8,400,000 
on the company’s new 28-story building at Broadway and Dey Street, N. 
City. The loan is for a term of five years and bears interest at the rate of 
6%. The mortgage was made bv the 195 Broadway Corp. realty holding 
company for the American Tel & Tel. Co. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Vaiue Outstanding % 


Amount Rate When Last Dividend Places Where Interest and 


and Maturtly Dietdends are Paya le 





American Tobacco Co—Com. seo sy $50,000,000 auth. 
Com stock B (non voting) 
Preferred (a & d)% $5 ié 800° pot text) 
Gold bonds (not nS onoe $56,100,000 auth...G.ac* &r 
Gold bonds (not mortgage) 
om se _ coll trust mtge ay 666.000 
American Type Founders—Oommon stoc 
Preferred (a & d) stocx 7% cum $4 4.000. 000 red 105 
Deb gold $1,000,000 s f $20,000 y n Sept 1900. Bas 
Deb gold $2, (000,000 red 106: ta $3006 Bob vee ay (text) ...0s 
Deb old $1,000,000 g call 105 8 f $40, ‘660 G c* 
Amer Water Wks J &, Elec Co., Inc.—Com stock 1 $16 
poet te & d) 1% Com stock £08 110 $10, 006,000 


0% particl ictpading ee stock red 105 $10.000.000 


,000 ,000 aa call 1024... Baxxz c* 
a Of which $1,331,500 are owned by company. 


Checks or div omtge mailed 


do 

, Checks mailed 

* Guaranty Trust Co, N ¥ 
do do 


do 
Cheeks | mailed 
Bankers Trust Co, N Y 
Guargaty bar -y Co,N ¥ 


Nov'15 °2 
Nov 15 ° 
Apr 1 1934 


1% New York 


1% |55"¥- “London & Pare 








The collateral trust bonds of 1902, made by the Western Telep. & Teleg 
Oo., were assumed in Sept. 1912 and will, on application to trustee, be 
endorsed with the agreement to pay prin and int. Their collateral consists 
of (stock) 33, a: 000 Cin. & Sub. Bell Tcl. Co., $1,700, 000 Mountain States 
Tel. & Tel. $8. 070. 600 | com.) Wisconsin Tel. Co.; (bonds) $200,000 
Home Leng Dat. Tel. . of S. F. 5s, due 1932. 


REPORT .—For aa. vl V. 116, p. 104 8 and 1064, p cowed: 


1920. 
Dividends received $44,972, '929 $38" 580, 673 $34,800, 466 
Telephone operating revenue 65,324,890 58,268,539 56,030,625 
Int. & other rev. from asso. cos 12.509,901 13,893, 560 13,115,897 


$122,807 ,720$110,742,772*8103916 988 

41,139,280 37,218.959 33,260,084 

iL... cantesnanrecnneien $81,668,440 $73,523,813 $70,686,904 

2S 15,498,012 19.521. 109 18, 865.688 

Ne a ea cae Guan eee 52:971.252 42,674.403 35.376.793 

Carried to reserves __ 5,000,000 3.000.000 ; 8.000.000 
Carried to surplus $8,199,176 $8,328,301 $8,444,4: 


Earnings: 
Dividends -- $39,890,945 $33, 382. 
Interest ". 9,408,274 9,048, 
Telephone oper. revs. 53,379,024 47,724, 
Miscell. revenues- -- 277.509 139.271 
Total ..-$102,95 955.751 $90,194,015 $81 

Exp. (incl. prov. for tax) 31,952,271 29,133,162 _ 

Net earnings $71 003.481 $61,060,853 $55, 

Interest 9,747,338 12,188,268 "T4 2 

Dividends 46,770,739 38,499,872 30,496, 179 26.527 291 


Balance “$14,485,404 $10.372,713 $10,291,133 $12,631.430 
x Subject tc minor changes when final figures for Se ptembs r are available : 
OFFICERS.—Pres., ‘H. B. Thayer; Executive Vice-Pres., Walter S. 
Gifford; Sec., A. A. Marsters; Treas., H. Blair-Smith; Compt., C. A. Heiss. 
DIRECTORS.—Jas. S. Alexander, Arthur Lyman, H. B. Thayer, Edwin 
F. Greene, George F. Baker, Henry 8. Howe, Chas. E. Hubbard, William 
Lowell Putnam, John I. Waterbury, Eugene V. R. Thayer, William A. 
Gaston, Charles F. Adams, G. P. Gardner, Philip Stockton, W. Cameron 
Forbes, James W. Green, Walter S Gifford, George F Baker Jr., W W. 
McClench. Offices, 195 Broadway, N. Y., and 125 Milk St., Boston. 
—(V. 117, p. 2112. 


(THE) AMERICAN TOBACCO CO.—ORGANIZATION.—A merge: 
Oet. 19 1904 under New Jersey laws. V.79, p. 1024, 1705: V. 80 165 

On May 29 1911 the U. S. Supreme Court held the company a comb nation 
in violation of the Anti-Trust law (V.92, p. 1501) and required that various 
ef its properties be disposed of. Properties and output remaining after the 
aforesaid sale were given in V. 94, D. 280; V. 107, 670. For details of 
disintegration plan, compare V. 93, 1122, 1325; 557, 400s, 

Owns a majority of the stock of the American ‘Cigar Co 
statement for that company. 

In March 1923 purchased a substantial interest in the Schulte Retail 
Stores Corp. V. 116, p. 1535. 

Contract with Tobacco Products Corp. See that company below. 

STOCK rte pref. nok all ranks now as 6% cumuiative with full 
voting rights. 102, p . The shareholders voted March 14 1917 t« 
retire ~ 989, 409 4 treasury preferred ca re non, Ba coguciog — 
authorized pref. fro 0,000,000 to $54,01 . 104, p. 766, 

The ‘chatehoidere cael Jan. 7 1918 to ily 500, 000 of Chie 507 
576 shares of unissued common stock into ‘‘common shares Class Bb,’ 
having the same rights to dividends and upon liquidation as any other 
shares of common stock, but without any voting rights. On Sept. 15 1920 
soapnetere voted to increase the authorized qmount of Common "“B" 

k from $50 600.000 to $100,000,000. V. 111, p. 1185. See under 
a Oinidends" below. 

DIVIDENDS.—On common stock since ‘‘disintegration"’ of 1911 to 1917 

Year— 1pt3. 1913. 1914. 1915 ~. Dec. 1917. 1035-28 
Regular. cash(%) 7% 20 20 (text) 20(5% Q.-M.) tex 

In 1914 paid, Mar. June and Dec., 5% in cash; Sept. 1914, 5% iu 0% 
ecrip, paid off Sept. 11915. Also Sept. 1912 $20 per share from sale of 
certain securities under the disintegration plan, and 2.986% in Amer. Ma 
chine & Foundry Co. stock, and in vo 3 13 a similar a distribution of 
$15 per share. V.95, p. 362, 620; 96, 421. On April 20 1914 a dis- 
tribution was made in restricted B Y actor ed ordinary s of way 
Tob. Co. equaling about 215-240. or about 9-10 of a £1 share. V.98. p. 841 

The directors in Jan. 1918 Coeeeee, that for a period the dividends upon 
the common stock should be paid in scrip, bearing interest at rate of 
18 per ann., int. payable M. & S. and maturing In 3 years from Mar. | 

18 and redeemable at maturity_in cash or common stock ‘B" at par 
Cash option eliminated beginning March 1 1919. Option to exchange for 
stock was extended from March 1 1921. Accordingly paid each quarter 
5% in scrip aorce 1 1918 to June 1919. 

fn cade Sept. and (Dee. 1919 and Mar. and June 1920 paid a quarterly 5% in 
rrry . . 679; V. 108, p. 582, 975; 106, p. 193, 298, 608, 1902 

lan of the directors for a 


The stockholders on May 6 1920 approved the 

75% stock dividend on common and common stock ‘‘B”’ oy, the distribution 
of authorized but unissued common stock ‘‘B"’ on Aug. 1920. The plan 
carried with it the redemption of the outstanding scrip in exchange for stock, 
in order that scrip holders may participate in the stock dividend. 
V.110, p. 1644. On Sept. 1 and Dec. 1 19 
on common and common a 


Earnings for Nine Months Ended ee 30. 
1923. 19 19 


1920. 
$26 079,47 
9.369 ,5! 
41,788 ,95! 
a 127 ,796 
$77 365 D, 
_ 24,056 ,22 
$53 309,577 
14,150,856 


388 $28, 345.7 757 
160 10,056,913 
196 43 ,002 ,228 
69.710 _ 


1670. 
See separate 


Compare 
20 and Mar. 1 1921 paid 3% each 
stock, payable in 8% scrip which was ex- 
changed for common ‘*B" stock on March 1 1923. V. 111, p. 591, Ny 54. 
V. 112, p. 565. June 1921 to Dec. 1923 paid i quarter 3% each on 
common and cemmon “B” stock in cash. On Aug. 15 1921 paid 4%% in 
par value of common stock . oe Mengel Co. to common and common “B" 
stockholders. V. 113. 

NOTES.—The $10 “000 0 serfal notes due Nov. 1 1923 were redeemed 
on Nov. 22 1922. yi! 116. p mG 


Earost .—For 1922, Ps y: 116. p. 1172, showed: 
Calenda: Net a Balance, 
Sales. &c. Pref. Dio. Com. Div. Surplus. 


Year 
1922__.-143,901,445 20,380,840 1,412,371 3,161 26310 +750,533 4,920,740 
itak----tebenetacsn Oneucs Seale ieraes ER eg 
----1]4: 2:59 
18i9---1 146.023. 730718. $03" 128 3° 749. ESO 8 982 8,048,480 4 763. ret) 
educting Federal excess profits cee income taxes 
Aiso ay out of surplus in Aug. 1920 $38,375,400 in class B ‘com. stock. 


Income. 








DIRECTORS.—Perciva) 8S. Hill (Free). Charles A. Penn, A. CO. Mowes . 
J. H. Mahler and G. W. Hill (V.-Ps.), A. L. Sylvester (V. ‘-P. dod — % 
Lipscomb, C. 8. Keene, Thomas w. Harris. T. T. Harkrader M. 
DaCosta, Paul A. Noell, ©. F. Neily (Sec.). Jesse R. Taylor (rreas.). 
Office, 111 Fifth Ave., N. Y.—(V. 117, p. 1995.) 


AMERICAN TYPE FOUNDERS CO.—Incorp. in N. J. in 1892 and 
acquired the leading type foundries of the United States. Its largest manu- 
facturing plant is located tn Jersey City, N. J. Company has 28 distribut- 
ing branches in the leading cities in the United States. Also has agencies 
In the leading cities of foreign countries. In addition to the manufacture 
and sale of type company manufactures and deals in printers’ machinery, 
materials and supplies. Also owns and manufactures Kelly printing press. 

Owns $1,000,000 Barnhart Bros. & Spindler com. stock and guarantees 
$1,250,000 7% Ist pref. (par $100; dividends (Q.-F.); also $750,000 7% 
2d pref. stock, vin and divs., according to terms of an ee with 
Guaranty Trust Co. of N. Y. dated May 19 1911. V. 92, p. 1501. 


STOCK .—The stockholders on April 25 1923 emthertens an increase in 
the capital stock from $7,000,000 (consisting of $4,000.000 common and 
#3.000,.000 pref.) to $10,000,000 (consisting of $6.000.000 common and 
$4.000,000 pref.). The company offered for subscription at par ($100) the 
$1,000.000 of additional 7% cum. pref. stock to common stockholders of 
record April 26 1923 to the amount of “4 share of pref. stock for every four 
shares of common stock held. V. 116, p. 1896 


DIVIDENDS.—On common, Oct. 
1923 to Oct. 1923 paid 14%% quar. 1902 6% scrip; in 
Ape 1903, 3% scrip; Apr. 1909, 2% scrip; May 1913, 2% scrip was paid; 
Mar. 1917, 2% scrip, applic. in payment for bondsof 1917. V.104, p. 1265. 


DEBENTUORES.—Annual sinking fund as follows: Debentures of 1896, 
$20,000 debentures ef 1909, $30,000 (to be increased to $50,000 when 
41) 1896 bonds have been retired); debentures of 1917. $40,000. 


REPORT.—For year ending Aug. 31 1923: 
Years ended Aug. 31— 1922-23. 1921-22. 
Net earnings $855,218 
Common dividend (4%) 160,000 
Preferred dividend (7%) 179,242 179,242 


$515,976 $490,374 $422,351 


Pres., R. W. Nelson; Sec., W. S. Marder; Treas., J. Russell Merrick. 
Office, 300 Communipaw Ave., Jersey City.—(V. 117, p. 1995.) 


AMERICAN WATER WORKS & ELECTRIC CO., INC.—(See 
Map.)—ORGANIZATION, &c.—lIncorporated in Va. April 27 1914 (per 
plan in V. 98, p. vit 1074), as successor of the American Water Works & 
Guarantee Co. 101, p. 372. 769; V. 105, p. 1519; V. 107, p. 1477. 

Properties Samet or controlled: (a) Water- works supplying cities and 
towns in U.S.: (b) a+} Penn Co.; (c) 26,000 acres of land in Sacramento 
Valley. V.107,fr 4 


The company owns stock in other companies as follows: 
— Incorporated —Cap. Stock Issued— Cunet _b 
Where. When. 
May 41915 


Feb. 10 1913 
Nov. 29 1880! 


at to Jan. 1923, 


1% quar.; Apr. 
In addition, in Jan. 


1920-21. 
$829,616 
160,000 


1919-20. 
$761,593 
160,000 
179,242 


$090" 972 
200,000 
197,897 


Bal. for year, surplus_ $593,075 





é. o. g oy 
$50,000 


i 000. 000 

6,000 
PF 549. 400 
 F a2. 700 


1,500 
4 38. 300 


Ajax Farms Corp__N. Y. 

Amer. Construct. & 
Securities Co_____Del. 

Arkansaw Wat. Co__Ark. 


Common $50,000 
1,000,000 
56,000 
1,549,400 
315,600 
1,829,700 
421,500 
438,300 
1,740,300 
321,000 
240,000 
500,000 
277 ,000 
100,000 
350,000 .|,700 
10,000 shs. 10,000 shs. 
450,300 450,300 
4,750,000 4,750,000 


227,000 227,000 
800,000 000 


Common 
Preferred } 
Common 

{ Preferred 
5\C ‘ommon 


Birmingham Water 

Works Oo. ...... Ala. 
Butler Water Co 
City Water Co. 

(Chattanooga) - -Tenn. 
Clinton W. W. Co__Del. 
Commonw'Ith Wat. 

& Light Co - Mar. 904\Common 
Connellsville W. C o. _Pa. Mar. 883 Common 
Cumberland Edison Pref. “A” 

Power Co Md. May ; a 

Common 
7% pref. 
15 1916\|\Common 


24 1917 Common 
6 1893 Common 
{ Preferred 1,650,000 

22 1922\Common 25,000 shs. 
8% pref. 139,000 

30 188737 % , pref 105,800 
'Common 200,000 

| Preferred 60,000 

14 1921\|Common 1,000 shs. 
{Preferred 617,000 

18 1916\|\Common 3,319,900 


20 1915 Common 50,000 
24 1898 Common 45,000 
15 1912 Common 5,000 

| Preferred 15,000 
25 1897 


\Common 250,000 
26 1904 Common 16,000 
{ Preferred 1,404,000 
7 1913\Common 1,512,950 
| Preferred 171,900 
24 1885\|Common 281,000 
9 1879 Common 3,250,000 
Preferred 250,000 

15 1904\|Common 
11 1911 { Preferred 
mon 
23 1917 ne oom 


Feb. 
. Nov. 
{ Preferred 
869 |Common 
906 ‘Common 
{2d pref. 


Apr. 
 * 


East St. Louis & In- 
terurban Wat. Co__Tll. 
Huntington Water 
Corp . May 
Joplin W. W.Co__._.Mo. Feb. 
Key avy, A asad & 
. Dec. 


Light 
Kaleo’ Ww at. Wks. 
Co - May 


Aug. 


25,000 shs. 


Mechanical Devel- 
opment Co 
Middle States Water 
Works Co 
James Mills Hold- 
ing Co N.Y. May 
Mingo Jct. Water Co__O. June 
Missouri Sew. Co_-_-Del. Oct. 
Monongahela Valley 
Pa. Oct. 


. Feb. 


"617.000 
el. Nov. 


3,319,900 


. Aug. 
d. Apr. 


Co - Mar. 
St. Joseph Wat. Co__Mo. Dec. 
South Pittsburgh 

Water C Pa. July 
West Penn Co...W. Va. July 


West Penn Rys Co_..-Pa. May 
Common 
Wichita Water Co_._Del. Dec. 27 1911 Common 


*All owned by West Penn Co. 


Note.—} oF statements of West Penn Co., West Penn Rys. Co. and 
WestgPenn Power Co., see “Electric Railway Section.’ 


668,500 

22; 500, :000 16;344°000 

9,047 in 281 ,800 
10,000, 

2,272, ‘000 ¥2, 272 ,000 
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’ 7 y, a 
i f AMERICAN WATER WORKS & ELECTRIC CO., Ine. 
t Jewett a 
and ELECTRIC COMPANY, Inc. | : 
_ | (ELECTRICAL PROPERTIES ONLY) 
Wi ¥ ‘ 3a 
ater Works Properties spo? THE WEST PENN CO, 
_ WEST PENN RAILWAYS CO 
Arkansaw Water Co., Little Rock, Ark. | ny Ee ee 
Birmingham (Ala.) Water Works. RIDGWAY St.Marys MONONGANELA WEST PENN PUBLIC SERVICE CO. 
Butler (Pa.) Water Works. | THE POTOMAC PUBLIC SERVICE CO. 
City Water Co. of Chattanooga, Tenn. THE POTOMAC EBESON OO. 
City — Co. of Merinctic Win. ’ 4 KEYSTONE POWER CORP. 
City Water Works Co. of Merrill, Wis. > END 
City of New Castle (Pa.) Water Co. | Clarion “ poating "LEGEND: 
Clinton (fowa) Water Works Co. | = ¢ Ay IN TRANSMISSION LINES 
Commonwealth (N. J.) Water Co. ° ““ < v PROPOSED TRANSWISS/ON LINES — — < sm 
Connellsville (Pa.) Water Co. Youn : ~ ¢ Ry Beech AIN GE. >ATING 7, vn - 
East St. Louis (II1.) & Interurban Water Co. to 4 = ¢ Clearfiel teen es — ° 
Huntington (W. Va.) Water Corp. as ’ o Viearl ile 4 ELECTRIC RAILWAY LINES ——— 
Joplin (Mo.) Water Works Co. | sie ws 2 stil 2 
Keokuk (Iowa) Water Works Co. H New Bethlehem AA MILESBURG 7 
Kokomo (Ind.) Water Works Co. Ue ae % Bellefonte 
Louisiana (Mo.) Water Co. | BUTLER we m Jul Madisonburg 
Middle States Water Works Co. S | XK f a Millheim 
Mingo Junction (Ohio) Water Co. ‘ 5 “i 
+ eo —- co ioe x a r — Center Hall 
‘Monongahela (Pa.) Valley Water Co. i] O' .& 
Mt. Vernon (Ind.) Water Works Co. : N S Y L eh ved V A N 
“yo oF KK» Works Co. oBarnesboro / A 
St. Jose o.) Water Co. / . | 
South Fitts urgh (Pa.) Water Co. It \gs > 
Warren (Pa.) Water Co. ive 
Wichita (Kan.) Water Co. % 
“ Itoona ia 
Weirton / a" 
Steubenville y° 
Follansbee/ oJohnstown 
Rayland Ji 
ya WINDSORASY 
4 
WHEELING is 
are oBedford 
_ ( .hambersburg 
ounds | W . 
aynesbur . 
9 ville ; Mesontown ( Soune Ohiopyle Mariond Montalt a0 
. J J 
| ae Fairchance GREENCAST LEG ive 
Lee a CHEAT MAVEN pe oe TT ee a lue Stone ss ee ee 
“New Martinsville oe /M_pMt Savage ae HAGER: f 
Beverly ¢ OS me ee, Fairview 77 HMorga | FROSTBURG 4 BCUMBERLAND Rs ear gOS Ore mont 
FS owell wr Paden City SO ae eae Stomn | Midland / Jf & ~~ TORSO SOL Ses lL 
04, Mennin ton aw BRivesville Yrasontown ° Lonaconing}\, >> AY =. SNe ‘ x /Woodsboro { 
y) ? glee: J ins ingwood | Westernportod MAE CO SER 
MARIETTA 2 Hutchinsongfe ; J OS . L 
/ 4 oD sowed Howesville ¥ en Tz os ek » .. WE REDERICK B 
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if <r St. Marys loa and my P ™, oMount Air 
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, Salema ratton 7 of arrison ; a= Jes BALTIMORE 
ER UR | I ormania l A, 7 illville ci damstown y 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Divtdena \Places Where interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value |Uutstanding y Payable | and Maturtty Diotdends are Paya ‘ 
mer Wholesale Corp—Common 150,000 shares -_..-.---- ee EE RE ae meee ee | weenepessognoun cesses 
a Preferred (a & d) 7% cum call 1108 f auth $9. ick ome $1,000) $7,857. ree 7 Q—J |Oct 1 1923 1%|Central Un Tr Co, NY 
American Window Glass Co—Pref stk $4,000,000 7% cum] —--- 100} 4,000,006 7 M & SjSept 1 1923 3M By check from } FeSeS 
American Window Glass Machine—Com stock $13,000,000. .| -.-- 100 12, 998 1600 See text|See text |Oct 1 1923 2'4|Pitteburgh. 

Preferred a & d stock 7% cumulative $7 000.N00__....--] .2-- 100} 6,999 7 Q—J Oct 1 1923 1% da = ne 
American Woolen—Common stock $40. .000.000 auth—_—-_- ceed 100 40. -000 ‘000 7 —S 18/oct 15 1923 1% Cele a, Goa oe 
Preferred stock 7% cum (a & d) 000,000 auth__...--- ae ) 2000.000 i —J sAlOct 15 1923 134|Co's off, Andover, 1} 

Shawsheen Mills gold notes (guar) redeemable: text_. --c| 1921 1,000} 5,500,000 7% |A & O}Oct 11931 Brown Bros& Co, NY, &c 

Webster Mills 10-yr gold notes (guar p & i) red text ec} 1923 a Sy oo oo 6% gegJ & D)|Dec 1 1933 do do 

merican Writing Paper—Common stock_._..__._..__---- ahen f “ HE wesc ec eee ee ee ee ee tT tT Pe 
a preserred (p & y Ky a Samuietive 913,500,000 ana HERE iog.s  —~ one meegret Apr 11913 1%|Checks mailed 
New ist M $12 und from Jan 
i na Re RR ARE Ne PE ROE xxx_OB.c*&r| 1919 1,000 9.298 000 _ 6 |J & J Jan 11939, _ OUTr.NY;OldCol Tr, Bos 
American Zinc Lead & Smelting Co—Common stock - - enon 4 8: | ay | RR ATEN neanee 
eee cum 24% (eat oe to $100 por sharein liquic liquidation)| __.- 25| 2,414,000) See text j|........ Nov 1 1920 6%| Boston Mass 
y Mining melting 1st M-* . 
sk fd. $100.000 yearly (V 104, p 1492. 1486)_..-_..- NC} 19146 ---- | 1,256,800, 58 |J & WD\June 1926 Chicago Merthers Tr Co 
Silver Dyke Min sf debs (guar p & i) red 105 xxxc} 1923 500 &c! ee 7 J & D Junel 1928 | ------- 
| | | 
| | | j 
| | | 
| | | { 

VOTING TRUST.—AII of the stock is vested in a voting trust expiring | ers of record April 20 1923 were given the right to subscribe for $10,000,000 
April 27 1924. The voting trustees are H. Hobart Porter, William Nelson | pref. stock at par in the ratio of one share of pref. for each eight shares 
Cromwell, Howland Davis, bob B. Schiller and A. Wiggin. (whether com. or pref.) held. V. 116, p. 1652. 

STOCKS —The 46% participating pref. stock is entitled to share witb GUARANTEED NOTES.—The company guarantees, principal and in- 
the common stock in any dividends over 6% declared in any year on both. | terest, $5,500,000 10-year 7% gold notes of Shawsheen Mills, due Oct. 1 

DIVIDENDS —The accumulated dividends having been discharged | 1931, ‘and redeemable as a whole on or after Oct. 1 1926 at 193 and int. 
(compare V 106, p 50), 1% % was paid quarterly Aug 25 1917 to Nov. 15 -_ 113, p. 1775. Also guarantees, prin. and int., $5,500,000 10-yr. 64% 


1923 on the 7% cum. Ist ‘pref. stock. On 6% participating pref. stock 


gold notes of Webster Mills, due Dec. 


1 1933, and redeemable as a Ww hole or 








paid initial div. of 1% on May 15 1923; same amount paid on Aug. 15 | in part at 104 to Dec. 1 1924, and thereafter at 103% in 1925, 103 in 1926, 

and Nov. 15 1923 | 102% in 1927, 102 in 1928, 101 % in 1929, and 101 thereafter. 

aeoes, Bonds of subsidiary companies in hands of public Dec. 31 1922 Sg DIVIDENDS.— 1916. 1917. 1918 1919. *20-23. 
REPORT .—For 1922, in V. 116, p. 2127, showed: oor ae. > os ; 
ima Inéome Account “including W ae Co ») 901. | On pref. stock—July 1899 to Oct. 1923, 7% per ann. (1%% Q.-J.) 

Gross operating caruines. Ee eee Sl 313 | hy 5 1919 ae ne common dividend from 1% % quarterly to 

Operating expenses, taxes and depreciation_----_- 16. .074.177 13.579.753 1 ORT. pK ‘i9nd in V1 18, p- 1045, showed: 

Se ae ek oe ee a ein nee $8,277.002 $6,216,560 | a 192 191 
Pe... cccmernviaeseeiaaseaee ___ 903.320 777 954 ! ar profits (attes taxes) - $9, 531 926 $9, 192, 622 6 556 350 $15,513,415 
OE ae. Se ae $9,180,322 $6,994,514 | _ do  (“aft.appl.res.’ --- $6,859,299 —------ 
Deduct—Int. & amort. of discount, sub. cos.---. 4,958,176 3'741.412 | Pref. dividend (7%)-.-- 800.000 800.000 _ 2,800,000 2,800,000 

Int. on A. W. W. & E. Co. coll. trust bonds--- 770,502 599'966 | Common dividend. -(7%)2, 7800. 000 (7)2, 7800. 000 (7) 1,933 ,333(16)3 200,000 
Pref. FRY of subsidiary companies - - - --- 1,300,867 NS ae. BO Sere ee 2 : as, —. 000 
re ecuneeceus 409.766 302721 | Reserve for taxes_____- ere se -. *2,569,053 
Totel deductions $7. 439 EI r 5.674.026 Depreciation ......--.-- 3.277.324 3,185,973 2.228.404 3,733,611 


EE oe EE eT eae $1,74 $1.320.488 
Note.—Monongahela Power & Ry. Co. included P ay Tar 1 1922 and 
Potomac Public Service Co. from Aug. 1 1922. 


contingencies. 


Balance, surplus-_- $654,602 $406,648 df$2.723 531 df$2,470,196 
x Net profits for 1919 are shown, after deducting reserve for taxes ‘and 
a Includes $7,250,000 reserve for possible diminution in 


‘ 7. 
OFFICERS.—Pres., H. Hobart Porter; V.-Ps., J. H. Purdy, W. 8. LO Re Wor ka $e Zed, canes of provious Pierce om Geo. L. 
vunley Jr., and Ww. R. Voorhis; Treas., Philip L. Ross; Sec. & am, Treas., Shepley Parry C Wiggin (V.-P.), W. H. Dwelly (Treas. y" Office, 
K. Dunbar. Offic e, 50 Broad St., New York.—(¥V. 117, p. 1780.) Andover, Mass.—(V 117. p 2215.) . ‘ 
AMERICAN WHOLESALE CORP.—ORGANIZATION fa. he .June | DICAN, . = Papen 
27 1919 in Maryland. — Its business started in 188t. Is conducted through | ,, AMERICAN WRITING PAPER CO.—ORGANIZATION .—Incorpor’ 


catalogue instead of salesmen, and comprises nearly AC ae sold by 
the average department store (except groceries). See V. 109, 272 
STOCK.—Annual! sinking fund for purchase or redemption of Pref. stock 
commencing July 1 1920 is to receive 25% of net profits after Pref. divi- 
dends, but not less than 3% of the largest amount of Pref. stock at any one 





ated in New Jersey on June 25 1899 as a consolidation. 
separate manufacturing plants, 15 of these located in Holyoke, Mass., 
the other 9 in Mittineague, 
chester, Unionville and Windsor Locks, 
and De Pere, Wisc. Departments: Writing and ledger 


Has twenty-four 
and 
Mass., Man- 
Franklin and Excello, 

rs, “spectaitvs 


Huntington and South Lee, 
Conn., 


poe 

time outstanding. Redemption price, $110 and divs. No mortgage with- | and covers, books and soe and envelope pore, p. 25, 128, 
out consent of 75% of Pref. stock. Initial dividend of 1% % paid on Pref. | 227; V- 70, p. 998; V. 80, D. pores Saree B- OSL. Ee B- 458. in Feb. 

stock Oct. 1 1919: to Oct 1923. 1%% quarterly. | 1917 important new lintorovts herame ane OR. se 
REPORT .—For 1922, in V 116. p. 413. showed _ Receivership.—Pres. 8S. L. Willson was appointed re ~ na on Oct. 5 1923. 
Calendar Years— 1922. 1921. 1920. Re apts D. a. an were Sqeneneete for tee prenyres and commen 
9 | stock was formed Sept. 12 1923, of which B. W. Jones (V.-Pres. of Bankers 
Gross om ole cee name aw $39. 028 aS? $34,85 rire ey $38, a6: $077 $35. 428.065 065 | Trust Co.) is Chairman. Tne other members are M. ©. Branch (Pres. of 
Federal taxes (est.)___- 144'000 "a 000 ono ‘(000 »=—-:1.341 ‘oe4 , Merchants’ National Bank), Richmond, Va.; Murray H. Coggeshall (of 
Preferred dividends__--. ie. 044 557,363 575.235 297 500 | Coggeshall & Hicks), John T. Gillespie (of L. C. Gillespie & Sons), Percy H. 


Federal taxes for 1918. -..-.--- 1,953.079 
$33 .977 $678.033 
Lansburgh, V.-Pres.; Nathan 
einberg, Treas. & Asst. sec 


Balance, surplus_---_- $384,443 def$186.399 

Jacob Epstein, Pres.; A. Ray Katz, eaney 
Epstein, Sec. & Asst. Treas.; Abraham I. We 
Office, Baltimore.—(V. 117: p. 1558.) 


AMERICAN WINDOW GLASS MACHINE CO.—ORGANIZATION., 





—Incorp. in N. J. on Mar. 6 1903. V. 76, p. 596. Ome exclusive rights 
in certain window- ary machine patents in the U.S. See V. 109, 372: 
V. 76, p. 596, 707; 107, p. 2010. Also owns $12,999, 200 of the $1: 000 - 


000 com. stock of ) hg Window Glass Co. 


(V. 107, p. 1668) and leases | 
—— rights to latter on aw. 
D 1 


In Oct. 1919 accrued royalties had all 





yaid ana rovelly tg oe me wb soawncty - See V.109,p.372. V.76, | 
p. 707, 867 my" 2644; ae 91, p. 1027. Patent 
» decrees, V . 2489; ? “13, . 208 aa 114, p. 85 
F DIVIDENDS Ce 1917. bis 1919. i920 1921. 1922 1923 
On cum. Pref. stock_. 34 20 7 7 7 : f 7 | 
. On Common, cash. oa 10 14 7% 6 7 
. 1 Aberty bends. _. 5 7 a o< “s “ae 
REPORT .—For 17 months period, in V. 117, p. 1991: 
—-—— Years ended—-— 
Apr.1°22to March 31 March 31 Year ended | 
, Aug. 31°23. 1921-22. 1920-21. Apr. 39°20. | 
Period ending— (16 Mos.). (12 Mos.). (11 Mos.). (12 Mos.). | 
Royalty received _ $3,092,634 $.,292,040 $1. 932, 668 $3 ,627 ,2: 20 
Other income 29,754 5,168 4,207 1 ‘O44. 286 
Divs.onA.W.G.Co. stk. 162; 490 ___ 649,960 : 
Total income. __-_ “$1,45 59, 698 $2,596,835 “$4,671,506 
General expenses - $31,582 $26,840 $112,429 
ae , hares 137 ‘960 1,001,266 2,266,643 
Preferred divs. (7%) - j 489 965 489,965 489,960 
Common divs. (cash) - _- 4, 87 3 (6% )779,898 (10) 1364,821 


(8) 1,039,888 
- _(7)909,388 


Com. divs. (Lib. bonds) - 


Balance, sur. or def_sur$1,( 099.: 285 “urs: 20. 203 def$: 286,057 def$147.: 

Pres., Wm. L. Monro: V.-P., A. E. Braun; Sec. & Treas. R. y WwW +7 258 
Office, Farmers Bank Bldg., Pittsburgh, Pa.—(V. 117, 1889. 

AMERICAN WOOLEN CO. (OF MASS.).—ORGANIZATION. —In- 
corporated in Mass. Feb. 15 1916 as a reincorporation of the N. J. C ompany 
with the same name and capitalization. {n 1899 merged the Washing- 
ton Mills, Lawrence, Mass.: National Providence Mills, Onbage J Qa 


&c.: see v. 68, p. 472; see also S228, V. Be... 723 Vs ta; 6; V 

R 545. List of properties, V. 103, p. 580; i. 78, p. han a *“- : p. 71. 
= 8 1162; V. 71, p. 1316; V. 101, p. 529, 1554, 1715: 102, p. 253. 

347, » 154 In March 1a19 purchased Whitestone \itis. Kilenville, 

Conn. 108, p. 1276. In Dec. 1921 purchased three mills owned by the 


iY ‘Woolen Mills Corp. and known as the Norwich Woolen Mills, 


the Winchester Woolen Mills, both of N i 

Woolen Millis of an Gem. oth o orwich, Conn., and the Yantic 
e Wo orsted Mill Corporation. which was merged in Se 

owned a large mill at ae | a, ert for the seematnatune af ae 


and men’s wear fabrics. gS Ve . D. 

- The “Aye Phie pa a d p. od. tie ¥ 1922), b ea ellen Aap he: 
r s (merge an uilt a yar ill at 

Lawrence, Mass. V. 88, p. 508; V. 90, D: 622, 701; V. 92. p. 1312, Vv 


102 2: P- 
ance with RTA Textile Corp., V. 115, 2480. 
OAPLTAT. L STOCK.—The stockholders voted May 25 1920 to increase 
the authorized pref. stock from $40,000,000 to 000, and the com. 
stock froin 300.000.000 to $40,000,000. The additions $20,000,090 com. 


stockholders of rceord June 7 1920 at 
in the rath of one ae share for each three shares of stock at $100. per share 








Johnston (Pres. 
Trust Co., 


issued, $2,043,000 were in treasury 


| to and including Jan. 


| Damon (Springfield Fire & Marine Ins. Co.), 


Chemical National Bank), and Ridley Watts (of Ridley 
Cc. O. Cornell, 16 Wall St., N. = Pa retary. Bankers 
depositary, 16 Wall St., New York. V. 117, 1238, 1351. 
BONDED DEBT.—Of the $12,000,000 first mtge. duking fund bonds 
(pledged) , $534,000 were in sinking fund 
and $130,000 had been retired on Dec. 31 1922. 

Interest on the bonds was at the rate of 7% per annum from Jan. 1 1919 

1 1922; thereafter, 6% 

Sinking fund: An annual 1% of bonds outstan< ling, plus: (1) 25% of the 
net available surplus earned in any one year, after providing for * deprecia- 
tion, fixed charges, &c., until the amount of bonds outstanding has been 
reduced to $10,000,000. par value; and (2) thereafter 15% of such net sur- 
plus till the bonds are all retired. 

Bondholders’ Committee.—George C. 
Co.), Boston; Philip Stockton 


Watts & Co.). 


Lee, Chairman (Lee, Higginson & 
(Old Colony Trust Co.), Boston; A. Willard 
Springfi« ‘Id, Mass.; Philip R. 
Allen (Bird & Son, Inc.), East Walpole, Mass.: H. B. Lake (Ladenburg, 
Thalmann & Co.), Otto Marx, New York, with Josiah F. Hill., Sec., 44 State 
St., Boston, and Ropes, Gray, Boyden & Perkins, 60 State St., Boston, 
counsel. 


Depositaries.—Old Colony Trust Co., Boston; Central Union Trust Co., 


New York; Springfield Safe Deposit & Trust Co., Springfield, Mass. 
V. 117, p. 1666, 1889. 
REPORT .—For calendar year 1922, in V. 116, p. 1414, showed: 

Gross Sales. Net Income. "Bond Int. Erp., &c. Bal. Sur 
1922-...$15,327,720 O15) 419 $557,580 $154, 212 def$560,380 
1921... 12,069.346 1los31,101,457 659,760 192,558 def1,944,775 

1920... 34,339,813 3,058, me 650,569 720,656 1,687 ,673 
191922 16.936.648 1790.1 675.047 680 .050 435.095 


For 4 montns ended April 30 igos. loss - pe aed. $213, 241; depreciation, 
$300,000; net loss, $513,241. Compare V. 117, p. 784. 

PREF. DIVS.—June 1908, 2%. 1y0y, 1%. 1910 es April 1913, 2% yrly 
onet anes. V. 97, p. 367, 446. Accum pref. divs to April 1923. about 


15S hriC ,ERS.—Chairman, Walter T. Resen. Receiver, 8. L. Willson, 
Sec., James T. hens Treas., L. S. Nold. Office, Holyoke, Mass.— 
(Vv. "417, p. 2215. 

AMERICAN ZINC, LEAD & SMELTING CO.—ORGANIZATION.— 
Incorporated Jan. 26 1899 in Maine as a mining and smelting company. 
It is a a holding and operating company for certain subsidiaries (V. 102 


p. 73; 104, p. 1486) in Missouri, > epacense. Voss, Kansas and Illi- 
nois. pF of ore flotation suit, V. 105, p. 1804; V . 107, p. 858, 1748 
2378: V. 106_v. 2295, 2453. : 

STOCK.—The pref. shares are entitled to cumul. quar. divs. of $6 per 
share Q. ne , or 24% per ann. and are callable at $100 and divs., and in 
liquidation will receive up to that amount. 1 official statement to N. Y. 
Stock Exchange on Jae of stock. V. 102 yaa 1164, 69. The total 
stock, common and pref., is limited to $7. 560.6 : 

Year — ‘¥9 0. ‘1907. 1YLU. “LL. “12. o "14-15. 1916. 1917 
Cum. divs .- $2 $1 $1.25 $1.50 $2 $2 $1 0 50% in.stk. §& 


common stock in 1917, Feb. & May each 4%: dividends then deferred 
pending decisions as to war taxes. V. 105. p. 291; V. 106, p. 2448. 

Quarterly dividend on pref. shares. 6% each (24% om was paid 
Aue. Lede nn Nov. 1 1920; none since. V. 112, p. 374, 4 


DS.—Granby 5s #1 900 000 Dee. 31 1917; retired 1917- -22, $643 200, 
balance outstanding, $1! 256 800 
Silver Dyke Mining Co. debentures, V. 116, p. 2647. 


REPORT .—For CS age oe year 1922: Profit from operations, $516,313: 
bond interest, $73 on ; depletion and depreciation reserves, $421,338; bal- 
ance, surplus. $21 

OFFICERS.—C. oy. Baker, Chairman; William A. Ogg, Pres.: F. W. 
ine Sec. & Treas. Office, 55 Congress St., Boston.—(V. 117, Dp. 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Par 


Date 
Bonds Value 


Amount | Rate | \Places Where Interest ano 
omnandine| % | ere Interest an 


When Last Dividend 
Dividends are Payable 


| Payable | and Maturity 





anaconda Copper Mining Co—Stk $300,000,000 auth____ 


| | 
$50|$116562 500) See text | Q—J 


| 


\Oct 








red gold bonds $50,000,000 Ser A ye* 1919 1,000| 16,938,000, 6g |J &  J\Jan 11939 | “\Nat Olty Bk & Gu T.NY 
50, of 2 Run aeireriateet . d 938, an atCO NY 
Ist cons M Ser A sf g bds red(t’t) $200,000,000 a'th.Gkxxxe*r 1923 500 &c!100,000,000| 6 4 IF & Al\Feb ' 1933 \Nat City Bk &GuTr.NY 
No a he elegy +r meat oon £5,000 000 “auth oar en c*, 1923 500&1000| 50,000,000! 7 |F & A|Feb 1 1938 do do ' 
Angio-American Ot) GCo—Stock £5, : RSE RES Sn en £ £3.000,000 See See text) May "2: 
Preferred 8% cumulative £5.000,000 auth..-.-~..7~~77 y at S| eee ge) Ga ee a eR One tree BY, Sen.Re 
Sinking Fund gold notes red, see text__............- G.c* 1920 $500 &c/$12.478,000 7% eg A & O April 1 1925 J P Morgan & Co, N ¥ 
Armour & Co. of Delaware— 
Guar pref (a & d) stk 7% cum red 110 auth $100,000.000_-| --__ | 100; 64,864,300) 7 QT FO 2 TURE Bis cbicciunsodcncodusnse~ 
lst_mtge bonds Ser A (guar) red 105------ CCk.xxxc*&r* 1923) 100 &c| 60,000,000 54%eJ & JJan 1 1943 New York or Chicago 
Funded Debt of Morris & Co. (Assumed by North American |Prorision Co.)— | 
First mtge auth $25,000,000 g red 103__ _FC.xc&r| 1909 1,000} 18,602,000 t%4eJ3J & IJIiJuly 1 1939 New York & Chicago 
Ten-year s f gold notes $15,000,000 auth red text__xxxe*) 1920 100 &ec} 14,244,000 7% giM & S/Sept1 1930 New York & Chicago 
Wm F Mosser Co 10-year s f notes guar p & i______ xxxe*| 1920 100 &e 1,900,000) Sg |A & O/}Oct 1 1930 New York or Chicago 
Armour & Co. (of Illinois)— | 
Common stock Class A $150,000,000 auth_...._-______._ ‘ictal RS aS ee Se eer ee 
Common stock Class B $150,000,000 auth____.______ 2. sett Sl ST cicenncclomimensea EER sh amare niaiR Do pho 
Preferred stock 7% cumulative $100,000,000 auth__--___- aii 100) 59,298,400, 7 | er ee 
heal estate Ist M $50,000,000 gold red 102 3%4____xc*&r*, 1909 1,000 &c| 50,000,000 4%e¢J3J & D\Junel 1939 |Farmers L & Tr Co, N ¥ 
| 
| 





| 





AMOSKEAG MANUFACTURING CO.—(V. 117, p. 1889.) 


ANACONDA COPPER MINING CO.—ORGANIZATION.—Incor 
porated in Montana June 13 1895 and was for many years the leading oper- 
ating subsidiary of the Amalgamated Copper Co., a holding company dis 
solved in 1915, the Anaconda taking over its assets (V. 100, p. 1594). 
Company, together with the companies consolidated, produces copper and 
silver, with also a large output of zinc, lead, gold, arsenic and other im- 
portant metals, besides treating upon a custom basis large quantities of ores 
and metals for other producers. 

Company’s reduction works at Anaconda, Mont., have a normal output 
amounting to 16% of the copper produced in the United States and more 
than 9% of the world’s total production. Company’s properties include a 
modern copper refinery at Great Falls, Mont., with an average annual 
capacity of 216,000,000 lbs. Another refinery, located at Perth Amboy, 
N. J., with an annual capacity of 450,000,000 lbs., is owned by the Raritan 
Copper Works, all of whose capital stock is owned by the company. Com- 
pany operates a road and wire mill at Great Falls with an annual capacity 
of 90,000,000 Ibs. of manufactured copper. Its electrolytic zinc plant at 
Great Falls has an annual capacity of 130,000,000 Ibs. For further de- 
tailed description of properties and holdings, see V. 114, p. 74, in connection 
with acquisition of American Brass Co.; also V. 116, p. 406; V. 117, p. 1558. 

‘The company in Dec. 1921 made an offer to the shareholders of tue Ainer 
ican Brass Co. to acquire not less than 51% of the stock of said company, 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for each 
share of Brass stock. ‘To provide for part of the payment of the American 
Brass Co., the stockholders of the Anaconda company of record Jan. 3 
1922 were offered the right to subscribe for 233,125 of the 668,750 unissued 
shares of Anaconda company in the ratio of one share of new stock to each 
10 shares owned. - 113, p. 2725, 2822; V. 114, p. 201. In Feb. 1922. 
149,817 out of a total of 150,000 shares of Amer. Brass stock had been de- 
posited or placed in the controlof the committee for delivery. V.114,p. 741. 

In Jan. 1923 the company acquired a majority interest in the Chile 
Copper Co. through the purchase of 2,200,000 shares from Guggenheim 
Bros. at $35 a share. V. 116, p. 298. 

STOCK.—The stockholders on Feb. 26 1923 increased the authorized 
one stock from $150,000,000 to $300,000 ,000. 
DIVS. 7 i “OGss. “ER. “8S. "8S. “ES. °OG. “ET. “28. *19. OD. °31-98. "SS. 
Since 1904 8yrly. 9 12 10 6 14 17 16 9 8 None Text 

In Feb. 1919 dividend reduced from 4 to 3%, and in May to 2% ($l a 
share); to Nov. 1920, 2% quar; then none until April 1923, when 14% 
was paid; July and Oct. 1923 paid 14%% quar. 

BOND ISSUE.—Of the ten-year Secured Gold bonds of 1919, $25,000,- 
000 of Series A were sold in January 1919 to provide for the develop- 
ment of the South American property and to reimburse the treasury on 
account of capital expenditures. These bonds are secured by practically 
the entire stock not only of theseveral South American companies (mining, 
exploration and railway), but also in the Raritan Copper Works, Int. 
Smelting Co., Int. Ref. Co., &. No mortgage can be made without 

ng these bonds as a prior lien thereunder. V. 108, - 81. 

The first consol. mtge. Series A sinking fund 6% gold bonds due Feb. 1 
1953 are redeemable, all or part, at 105, if redeemable on or before Feb. 1 
1933, at 103% thereafter if redeemable on or before Feb. 1 1943, and at 
102 thereafter and prior to maturity. - 

Secured by a direct mortgage lien on all the plants, real estate and equip- 
ment owned by the Anaconda Copper Mining Co. at the date of the execu- 
tion of the mortgage and by the pledge thereunder of shares of capital stock 
of certain controlled companies, subject to the prior payment of outstanding 
Series A 6% 10-year secured gold bonds, due Jan. 1 1929, for the refunding 
of which an equal amount of bonds are to be reserved under the First consol. 
mtge. Company will specifically pledge with the trustee for the prior se- 
ony of bonds issued under the Ist consol. mtge. the following collateral, 
which, on basis of actual cost, represents a value in excess of $130,000,000: 
2,200,000 shares (par $25) representing over 50% of the issued capital stock 

of Chile Copper Co. 
149,500 shares or more (par $100), representing over 99% of the issued 
capital stock of American Brass Co. 

297,300 shares (par $20), representing over 25% of the issued capital 

stock of the Inspiration Consolidated Copper Co. 

The mortgage will provide for a semi-annual sinking fund beginning 
Oct. 1 1923, sufficient to retire all present and future issues ofSeries A bond 
by maturity. Prior to Oct. 1 1928 the semi-annual sinking fund payments 
shall be in the amount of $750,000 each and shall be used by the trustee in 
the purchase of Series A bonds at or below par, provided that any of such 
payments remaining unapplied after the expiration of 60 days in each case 
shall be returned to the oaneny - 

Beginning Oct. 1 1928, the sinking fund payments shall be cumulative and 
sufficient to retire by maturity all Series A bonds outstanding on Oct. 1 1928 
and all additional Series A bonds thereafter issued. Such sinking fund pay- 
ments shall be applied by the trustee to the purchase or redemption of 
Series A bonds at not exceeding the current redemption prices. e com- 
pany shall have the right to deliver bonds to the trustee at par in lieu of 
cash. V. 116, p. 298. 

The 7% convertible debentures due Feb. 1 1938, are convertible at any 
time prior to Feb. 1 1933 into the common capital stock of the Anaconda 
company, as the same may from time to time be constituted, at the folowing 
rates, based upon the present par value of $50 a share, and at rates propor- 
tionate thereto in case of any change in such par value; the first $10,000 ,000 
of debentures to be presented for conversion may be converted at a price of 
$53 a share; the next $10,000,000 at a price of $56 a share; the next $10,- 
000,000 at a price of $59 a share; the next $10,000,000 at a price of $62 a 
share; and the last $10,000,000 at a price of $65 a share.—V. 116, p. 298. 

REPORT .—For 1922, in V. 116, p. 2010 and 2124 showed: 

Years ending Dec. 31— 2. 1921. 

Fine copper produced (Ibs.)___------157,346,016 36,2! 
Silver produced (ounces) -- csmece Tee: ae 
Gold produced (ounces) - _--- .----- 26,026.110 3425 
Sales of copper, silver and gold__---$123,501,639 $31,097,214 $53,2 
Income from invest., sub. depts., &c. 8,322,03 2,136,043 
Copper, silver and gold on hand_---- 43.672,793 17,817,364 3: 

Total receipts__._.-....-.-.---.$175,496,462 $51,050,621$101 
Lee er, silver & gold on hand Jan. 1_$17,817,364 $36,516,880 $28 








~~) 





| 610,254 


705,375 


g, trans., reduc., deprec., &c_-149,189,020 22,806,159 67,869,973 








Total net income-_-_-____..-------- “$8,490,078 df$8,272,418 $5,034,906 
ee om $4,020,344 $3,108,268 $2,343,243 
Expenses during shutdown ---------- 930,494 5,680,503 2 em ms 
ncn ccdaupssannt<we. seaman oo Lie eee: 

Balance for year_..........-.--.- sur$3 ,539,240 df17 ,061,189 df$4,302,089 


Note.—Operations were suspended April 1 1921 and were not resumed 
until Jan. 16 1922. 





DIRECTORS.—John D. Rvan (Chairman), C. F. Kelley (Pres.), B. B 
Thayer (V.-Pres.), Geo. H. Church, Andrew J. Miller, Percy A Rocke” 
feller, Nicholas F. Brady, Charles F. Brooker, A. H. Melin (Sec. & Treas.) 

Offices.—Anaconda, Mont., and 25 Broadway, N. Y.—(V. 117, p. 1995.) 


ANGLO-AMERICAN OIL CO.,LTD.—ORGANIZATION , &c.—Incorpt 
in England ip 1888. Markets most of the ol) of the Standard Oil Co. o 
N. J. in the United Kingdom and is the largest marketing concern there. 
Owns a large number of tank steamers, chiefly used in trade with the United 
Kingdom. Formerly controlled by Standard Oil Co. of N. J. but e- 
gaved In 1911. See Standard Ot! Co., V. 85, p. 216, 790; V. 93. p. 1390. 

he shareholders voted Nov. 21 1917 to increase the capital stock from 
£2,000,000 to £3,000,000, holders having the right to subscribe for the 50% 
new stock pro rata at $7.50 per share in the U. 8S. and at £1 11s. 6d. in the 
United dom (par £1) 

The stockholders June 29 1921 approved an increase in the capital to £10,- 
000,000 by the creation of 7.000.000 additional shares, par £1 each, of which 
£5,000,000 is to be 8% cumulative Preferred. The Preferred shares are to 
rank both as regards dividend and return of capital] in priority to all other 
shares, but are not to confer any further right to participate in profits or 
assets. The remaining 2,000,000 new shares are to be ordinary, ranking 
oe tone A and in all other respects with the £3,000,000 old stock. 

/ . Do «te 

The 5-year sinking fund g. 7% % notes are redeemable , all or part, or for 
sinking fund, at par and int., plus a premium of 1% for each year or portion 


of year from date of call to maturity. A semi-anunal sinking fund of not 
less than $1,250,000 began April 1 1922. 

DIVIDENDS.— 1913. 1914. 1915. 1916. 1917. 1918-21. 1922. 
Regular (%)......- 15 1! 15 30 y’ly 15 
BA 96) ancecds 100 stk. 5 5 

Paid in 1923: 


Jan. 15, 5 (interim div.); May 15, 10% (final div.). 


Cal. Year— Profits. Deprec'n. Int.,d&c. inc. Taz. Dividends. Surplus 
1922_._£1,928,563 £745,768 -.---- £435,730 £450,000 £297 ,063 
1921._loss£31,833 £837,466 -...-- £182,609 £600,000 df£1,651,908 
1920_.£2,931,885 £559,267 £600,267 £507,193 £900,000 £365,158 
1919_.£1,940,878 £363,034 -. .-.- £376,163 £900,000 £301,679 


Otis, 36,38 Queen Anne’s Gate, London, 8. W. England.—(V. 117, 
p. 1730.) 

ARMOUR & CO. OF DELAWARE.—Incorp. in Delaware Dec, 27 1922 
to acquire from Armour & Co. of Illinois certain of its properties and assets 
for the purpose of facilitating the administration and financing of its 
business. The properties and assets acquired consist generally of certain 
packing houses and cold storage plants, the Armour Fertilizer Works and 
various other American subsidiaries, all the South American and Cuban 
subsidiaries, plants devoted to the manufacture and distribution of ap 
products, including the Armour Soap Works, and approximately $23,000, 


of investments. . 116, p. 80; V. 117, 
p. 1889. 


Acquisition of Morris & Co.—J. Ogden Armour, Chairman, on March 28 
1923 announced that the acquisition of the business and physical assets of 
Morris & Co. by the North American Provision Co., a subsidiary of Armour 
& Co. of Del. had been effected. Mr. Armour further said in substance: 

Terms of the Purchase.—Payment will be made approximately as follows: 
$2,750,000 in cash; not more than $5,000,000 pref. stock of Armour & Co. 
of Del.; $9,000,000 pref. stock of Armour & Co. of I11.; $10,700,000 common 
(Class A) stock of Armour & Co. of Ill. There remain a few contingencies 
that may reduce the amount of Delaware preferred stock. 

This $5,000,000 of Delaware stock is in addition to the amount previously 
issued. To facilitate the transaction, and furnish the additional working 
capital required for the increased volume of business, an additional $10,- 

0,000 Ist 54% of Armour & Co. of Del. will be placed through the 
Morris interests, and there is an agreement that neither these bonds nor the 
$5,000,000 of Delaware stock will go on the market for at least a year. 

North American Provision Co.—Will be capitalized at $10,000,000 7% 
cum. pref. stock and $30,000,000 common stock, all of which will be owned 
by Armour & Co. of Del., except approximately $8,600,000 of pref. stock, 
which will be issued to acquire a like amount of the pref. stock of Armour & 
Co. required as part of the purchase price. The funded debt of Morris & 
Co. will be assumed by the North American Provision Co. Compare V. 
116, p. 1415, 2887. 


STOCK.—The entire $60,000,000 com. stock is owned by Armour & 
Co. of Illinois. 

The pref. stock is guaranteed as to prin. divs. and sinking fund by 
Armour & Co. of [1l. Redeemable all or part at any time at 110 and divs. 
on 60 days’ notice. On or before Feb. 1 1925 and in each year thereafter, 
company shall, out of its net earnings, after payment of full divs. on the 
pref. stock, retire at not exceeding 110 and divs., not less than 1% of the 
maximum amount of pref. stock theretofore issued. For further pref. 
stock provisions, compare V. 116, p. 80. 


BONDS.—The Ist mtge. 54% gold bonds, Series A, are guaranteed, 
prin. and int., by Armour & Co. of Ill. These bonds, by direct mortgage 
of the new compenr and through the pledge of Ist mtge. bonds or ee 
of subsidiaries, will be secured by a first mortgage upon lands, buildings, 
machinery, fixed equipment and properties appurtenant thereto, appraised 
at sound values exceeding $85,000, . V. 116, p. 179. 


Securities of Morris & Co. (Assumed by North Amer. Provision Co.). 


BONDS.—Auth. issue, $25,000,000; First Trust & Sav. Bank and Emil® 
K. Boisot of Chicago and the Mercantile Trust Co. of St. Louis, trustees: 
outstanding, $17,302,000, $2,948,000 canceled by sinking fund; remainder 
($4,750,000) can be certified only for additional fixed assets, such as real 
estate, buildings, machinery, fixtures and apparatus, at 75% of actual cost. 
Annual sinking fund, beginning July 1 1921, $324,000 (sinking fund was 
$200,000 per annum from July 1 1910 to July 1 1920).—V. 91, p. 1510; 
V. 89, p. 48, 107: V. 108, p. 2334. : 

The 10-year sinking fund gold notes of 1920 are redeemable at 107 during 
first three years, 106 during next three years, 105 during next two years, 
and 104 during last two years. A sinking fund beginning Sept. 1 1922 will 
retire ins. a. installments $5,000,000 before maturity as follows: On Sept. 1 
and March 1 of each year from Sept. 1 1922 to and including March 1 1928, 
$250,000, and on the four fol!owing semi-annual dates $500,000 each. 
Vv. ii, p. Bl. 

OFFICERS.—Chairman, J. Ogden Armour: Pres., F. 
lst V.-Pres., Philip D. Armour.—(V_ 117, p. 1589.) 

ARMOUR & CO. (OF ILLINOIS).—ORGANIZATION .—Incorporated 
in Illinois April 14 1900. Owns plants in Chicago, Kansas City, South 
Omaha, East St. Louis, Fort Worth, Tex., St. Joseph., Mo., Denver, Col., 
South St. Paul, Hamilton, Can., England and Argentina, incl. packing 


For list of properties acquired, see \ 


Edson White: 
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Date Par Amount Rate When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6] Bonds| Value Outstanding % Payable and Maturity Dividends are Payabie 
Armour Leather Co~0 ommon stock authorized $15,000,000 --.-- $15 $15,000,000 See text .......- Gent 1 °20. B0c.|..-- occ enonencecocee ° 
Preferred stock (a & d) 7% cum call 116 auth $25,000,000 -.-- _ 100, 10,000,000 See text|........ Ape 11921 13(|-...-..------ eee een eee 
Founders’ stock authorized 100 FF 0° Se eedanreeiaea ees None 100,000 os 


Arnold, Constable & Co., hy —Stock 175,000 shares auth- 
Art Metal Construction Co—Stock $6,000,000 auth 
iated Dry Good Sor ration 
mon stock $20 





miadeae None a or fe 
10 





woqvocgocoreenqreceraqcscess cece 100 14,985,000 4 Q—F |Nov 1 1923 1%|.--------------------- 
let pref (a & d) stock 6% cum after Dec 1 1917 $20,000,000 -... 100 13,818,700 —_ Dec 1 ise 1 Zz Checks mailed 
Jet pret (a & 2) sock $3 cum after Dec 11917 $10,000,000 -_-- 100, 6.725.500 7 a 8 RE gpereqetonen re 
Associated Oil Co—Stock $60'000,000 auth_..-------- smd 25 39,755,723 6 in 1923 J 15 Oct 25 3 i ‘Checks mailed 
First & Ref mtwe $25,000,000 call at par__-_- Us 1910 1,000 5,997,000 5@ “J 15 (Jan 15 New York and San Fran 
DE se cicctnceckebeseeeetedbewas “AS.y.c*&r* 1923 1,000, 24,000,000 6g M & SSeptl 1930" New York and San Fran 
| 
| 
| 
| 
houses, glue works, soap works, warehouses, refrig. stations, Conaetiss. An initial div. on get stock at the rate of 7% per ann. for the period 
&c. See applications to list, V. 90, p. 370, and V. 95, p. 546; , | (om Mar. 1 to Apr. an paid on Apr. 1 1920; OE e- . 1921,1 4% ty i92i 
Yoo2. - om. 1917 acquired four large tanneries in Western AA. The Apr. 1921 div. y™ by Armour & Co .1027. July 1921 
Coan. V. 75, 2015, 2110. A new packing plant at St. Paul was | div. was passed. ile, Pp. 2416. Initial oY f 2.3. of 60 cents (4%) 
opened in Ot fall of 1919. for period from mG 1 1919 to May 1 1920 was paid May 1 1920. bs) 
The “Big Five’ packers in Dec. 1919 


eed to the entering of a decree 
in the Government suit requiring them within two poate to give up their 
eetyeess and other outside interests (except their handling of eggs, but- 

ter, poultry and cheese, which Is left for future consideration) and in general 
to confine their operations to wholesale meat business. See V. 109, p. 2358. 
The time limit was subsequently extended to Nov. 17'23. V. 114, p. 1655. 


On Jan. 14 1920 announcement was made of the formation of the Armour 
Leather Co., which would take over the leather and tanning properties of 
Armour & Co. Preferred stockholders of Armour & Co. of record Feb. 2 
1920 were offered the right to subscribe to the stock of the leather company. 
V 110, p. 263. (See below.) 


To sell control of Fruit Growers’ Express: sale of grocery concerns. V.- 
111, p. 2327. The Court in Feb. 1921 authorized the sale by the eri 
of its interests in the Chicago and Denver stock yards. V. 112 . 851 
Ordered to dispose of Spokane plant. V. 114, p. 2245, 2362. 


Dissolution plan approved by Court. Compare Swift & Co. below and 
V. 112, p. 1626. Text of Meat Packers’ Bill, known as the Packers and 
Stockyards Act of 1921, V. 113, P 1422; V. 114, p. 2473. Public offering 
ef ieerente in stock yards, V.114, p. 630. Merger discussion, V. 115, 
B. 22 ° 

Armour & Co. of Delaware was organized in Dec. 1922 to acquire certain 
of the company’s properties and assets. The entire common stock is owned 
by Armour & Co. (of Lilinois). Proceeds of the issue of $50,000,000 ist 


mtge. 20-year 5% % guar. gold bonds, Series A, and of $60,000,000 7% guar. 
pref. stock of the Jelaware company were received by Armour & Co. of Ill. 
and used by it for the retirement of its $59,968,000 7% 10-year conv. gold 


notes and its $3,697,200 6% serial conv. gold debentures, for the reduction 
of its floating debt and for its other c orporate purposes. OCompare Armour 
& Co. of Delaware above and V. 116, p. 179. 


Recapitalization.—The stockholders on July 28 A900 5 ratified a plan io- 
creasing the authorized capital stock from $160,000,000 to $400,000,000. 


aoe pee provided for an peinorised issue of $300, 000,000 
divided equally into class ‘‘A’* and class *‘B”’ stock, and for an increase of 
Preferred stock from $60,000, 000 t to $100,000,000. Holders of the Common 
stock received for each share of Common stock of the par value of $100 heid 
two shares of class A" stock and two shares of class “B'’ Common stock, 
par value $25 each. 

The Class A common stock has 
ever Class B common stock, and aft 


Common stock, 


wetrence as to cash dividends up to 8% 
% has been paid on Oiass B stock in 

any year both classes of common yh a will share alike in percentage of 
additional dividends paid during such year. Each share of Class A common 
stock shall be entitled to all the rights of any share of com. stock of the co. 
DIVIDENDS.— 


1920. 1921-25. 

Olass “A” stock EEE, rE OS OSs ek A pare ge None 
Olass “B”’ s ht OsE che head en we whhie waitin a bf None! 
On ppebuneed. «Oct. 1 1918 to Oct. 1923, 1%{% quarterly. i 


BONDS.—Of the “‘Real Estate lst Mtge 
issue), final $20,000,000 were sold in A 1 1916. 102, p. 1542. They 
are subject to call as a whole on any in day at 1 02% and interest on 
12 weeks’ notice, and since Dec. 1 1914 in blocks of not less than 10%. 
¥.88, p. 1374; V. 104, p. 665. 

All of the outstanding 10-year 
were redeemed 


"4s heat 000,000 authorized 


conv. gold notes, dated July 15 1920, 
at 105 and iat. on Uy Be 26 1923. The company also re- 


deemed on June 15 1923 all of the outstanding 6% serial conv. gold deben- 
tures of 1918 at 100 andint. V. 116, p. 825. 


a 

REPORT.—For 14 mos. end. Dec. 31 1922, in V. 116, a+ 2126, showed: 
14 Mos. end ————_————- Years 

Dec. 31 °22. Oct. sy "21. Oct. 30" rie Noo. d 19. 








Chee GHEE... v5 coc nccce Not stated 600,000,000 900,000,000 1 038000 
Income for year___...-- 646 ,363df31,709,818 *5,319,975 14, 098: 308 
Depreciation -........-. 8,275,000 etiibe . ‘emma | ei a 
srovinns surplus....... 63,454,697 80,711,494 80,479,183 69,366,799 
er gy of plant, ad- 
to surplus account 9,625,084 20,000,000 jj -.---. 8 LLL. 
Losses on foreign exch., 
&c., prior years-_-_---- RR Ta a 
Oommon divs. (2%)----  ------ 2,000,000 2,000,000 2,000,000 
erred divs. (7%) --- 4,434,220 3,546,979 3,087,664 986,123 
Balance, surplus_--... 40,376,402 63,454,697 80,711,494 80,479,183 


* Earnings and reserves accumulated by the foreign connections and not 


included in vious annual reports were brought into the statement for th 
year 1919-20 to offset losses in the United States. ” , 


For 6 mos. qeies June 30 1923 (including Morris & Co.) in V. 117, pe 

778, showed: Net oper. income, $16,712,402: ee 3 tS 852, 632; 

interest, $7,660, S65: Orel. divs., $3,710,930; bal., sur. -» $1,488,575. 
OFFICERS.—Chairman, J. Ogden Armour; Pres. F. Edson White: 1st 


V.-P., Philip D. Armour; Sec., G. M. Willetts: ‘Treas., F. W. Orol ff: 
268 La Salle St., Chicago, Il.—(V. 117, p. 1995.) ._ 


oR MOUR LEATHER CO.—Organized under laws of Delaware in 
1920 for the purpose of acquiring all of the tanning companies and 
=> assets owned by Armour & Co. (See V. 110, p. 660.) In Sept. 
1922 acquired control of Alexander Bros., Phila., leather belt manufacturers. 
CAPITAL tte —7% cumulative preferred, authorized $25,000,000: 


ing, $16,000,001 0,000, 000: ar, F100. commen, auth and outstand- 
$15.0 .000 (of whi ch $4.500 is reserved to be offered to employees 

mers of the ad 7. $15; founders’ stock, authorized an¢ 
eumianding. 100 ,000 , no pee value. The founders’ stock was ac 
quired by our & Oo. at $5 a share. Holders of Armour & Oo. pref 
stock were offered the privilege of subscribing to the stock of the new co. 


REPORT.—For year ended Oct. 29 1922, in V. 116 
Oct. 29 Years— 1921-2 -22. 1920-4 191008 ay isa 
Net profits............ $1,555,582 df$7,654,196df$4,313,653 $8,407.94 


DIVIDENDS.—After pref. dividends, the 
shall be available for dividends on the 
equal aggregate amounts. 


common and founders’ srock 








Sept. 1 1920 paid 30 cents (2%); none since. 
OFFIOERS. ares. Frank G. Allen: Pr Henry W. Boyd, Chi- 


cago; V.-Pres'ts, M. O eimar, Chicago; F. O. Von der Heide, Bosson 
M. P. Bronae®, Olean, N. Y., and Philip L. Reed; Treas., C. B. Eldridge, 
Chicago; Sec., C. B. Eldridge: Chicago.—(V. 117, p. 556.) 


ARNOLD, CONSTABLE & CO., INC.—Incorp. under laws of N. Y. 


on June 29 1914. Oonducts a ome ral department store located at Fifth 
Ave. and Fortieth Street, N. City. 


_S TOCK.—The entire outetanc ling stock is held in a voting trust dated 


Nov. 20 1922 and expiring Nov. 20 1927, the voting trustees being Duncan 
A. Holmes, Stephen J. Leonard and W. Forbes Morgan. 


REPORT.—Income account year ended Dec. 31 1922 (10 months old 
management): 


 '¢ eee $2,524,769 | Gross prof. (brought for’'d) $791,815 
Cost of sales, &c......... 1,843,792) Expenses, &c____._.-_--. 993,976 
—_——_—-—| Deductions, incl. int., &c 281,231 
Fg ee ee $680,978) Loss, wholesale dept_._.- 73,983 
Additional income_.._... 110,837 aemenmens 
| ‘Total loss (not incl. loss 
————| & exp. incurred before 
Gress protit....isssce -.- $791,815| recap.,ap.toprior per’s) $557,374 
Balance sheet as of Dec. 31 1922, in V. 117, p. 91. 
OFFICERS.—Pres., Stephen J. Leonard: Sec. & Treas., Thomas W. 


Trimble. Office, Fifth Ave. and 40th St., New York.—(V. 117, p. 2113.) 


ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 under- 
laws of Mass. and acquired the properties and assets of the New York 
company of similar name. On May 1 1918 acquired the Crown Metal 
Oonstruction Co., since dissolved, and in Nov. 1919 purchased the plant 
and machinery of the Steelwhite Co. and in June 1920 the assets, &c., o 
the Interior Metal Mfg. Oo. Manufactures metal furniture, including 
desks, safes and steel filing cabinets; also structural grille work, partitions 


brass railings, library, bank and similar equipment. Plants are loca 
at Jamestown, N. Y. 


Dividends Paid Since Organization. 








Year ... 1913. 1914. ‘26-17. Avs. 1919. 1920. 1921. 1922. 1923. 
Rate (%) 6 *13% 10 10 10 
* Also 100% in stock on June is 1920. 
REPORT.—For 1922: 
1922. 1921 1920. 1919. 
Net shipments for year_. $4,606,384 $4,661 1492 $6,204,335 $4,565,556 
Less cest goods shipped. 3,918,918 4,058,303 5,226,757 2,778,242 
Gross profit......... $687 ,466 $603,189 $977,577 $1,787,313 
[i oe) )—fCokenece 060. aheten 0, eke $754 4,024 
Inventory depreciation. -.---- $129,617 EK epee 
Int. & discount earned_. Deb.34,853 Deb.15,158 Deb.19,242 Cr.28,476 
, ieee 90,090 75,000 70,000 300,000 
OE nackameaoe 320,570 320,570 276,853 233,139 
Rate of dividends-_-.-_-. (10%) (10%) (134% %) (16%) 
Balance, surplus..... $311,748 $93,160 $49,759 $528,624 
OFFICERS. “toe - hgh K. Smith; V.-P. & Gen. Magr., Frank G. 
Riehl; Sec. & Hultquist. Office, Jamestown, N. Y.— 
(V. 116, Pp. iit) 
porated tn T GOODS CORP. es ee 
nt ete ed 24 1916 and in 1916 succeeded, per plan in 
riz, Da > oo. 64, to ni the propestt es oft she Associa Merchants Co. 
ry Goods o., viz. (V. £98. 1412): (a) Retail d 


— waally ‘owned, iy of . ts ble eects valued Dec. 31 Gay at 

265, | Co., ae York (V. 105, p. $ 
wy eer tewart & Oo., Baltimore; Wm. 

~+ hy Buffalo: Powers Westiod ile Co., Minneapolis 

Guffalo: Stewart Dry Goods Co., poe ny Ky. 

real estate, West 34th St., N. 600, 

(Vv. 103, p. 1208.) (c) Other investments now including Lord & Taylor, 

iet pref. stock, ai .307 shares, 2d pref. stock, 15,737 shares, common stock, 

25,019 shares, par of each $100 a share; O. G. Gunther's Sons, 2, Ae shares 

common stock; Surety Coupon $e. ail capital securities $200,000 

clated Dry Goods Corp. of N. all capital securities, $25,000. 

The aforesaid seven retail dry 7 goods companies, whose capital ‘securities 
are wholly owned, had on Dec. 31 1922 | uaa assets, $26,710,035; liabili- 
ties, $5,816,070; net assets, $20,893,965 

CAPITALIZATION .—Of the capisal stock as shown in 

was on Dec. 31 1922 $19,400 in treasury 
undeposited stock of Associa 


table above 
and $4, op held against 
ted Merchants Co. and United D ry Goods 





Sevuananenasteethanhe of 118% were paid on the lst pref. stock 
Dec. 1 1917 quar. tw aes 1 1923. n 2d pref. stock (No. 1), 1% % Mar. 1 
1918, quar. to Dec. 1 1923. On —m., initial div. of 1% paid May 1 1920; 
same amount paid quar. to Nov. 1923. 

REPORT.—For 1922, in V. ste, p. 1054, showed: 

1922. 1921. 1920. 1919. 

Total profits.......... $4,234,953 $3,501,952 $2,180,090 $4,362,331 
Net cur. prof. (after 

a a res. for Fed. : 

are ee $3,760,695 $2,835,565 $1,916,568 $3, 207 378 

First pref. div. (6%)--- 822,122 829,122 829,122 
2nd pref. div. (7%)---- 470, .785 470,785 0, +433 
Common divs. (4%)---- 9, 599,400 (3)449,550 . *™™_.-... 
Divs. on treasury stock. Cr.2,721 Cr.2,721 Cr.2,621 Cr.2.331 

Balance, surplus...-.. $1,864,109 $938,979 $169,732 $1,999,789 


orroans. —Samuel W. Reyburn, Pres.; Charles A. Gould and O. P.- 
, V.-Ps.; Ralph M. Stauffen, Sec. & Treas. —(V. 116, p. 1054.) 


ASSOCIATED OIL CO.—ORGANIZATION.—Incorp. in Cal. Oct. § 


Owns and leases mineral locations in ane adjacent to various 

a+ A. fields in California. Also stockholdings in Associated Pipe Line 

ey, Oil Oo., California Coast O So. Pantheon Oil Co., 

Pioneer- dway Oil Oo., eo dated, eward Oil Co., Sterling Oil & 

Dev. The "Unity Oil Co., West Coast Oil Co., Astoctased 

Supply Go. and pe ye Co. Operates refinery %. Avon. 111, 
p. 495. Oompromise with Government as to oil lands. - 111, p. Yon! 








v., 1923.] 
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MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Value 


Amount 


L Rate 
Outstanding 


% 


When Last Dividend |Places Where Interest ane 


and Maturity | Dividends are Payable 





atid & W 4 SE-—Coms atts 590 000 000 Ete on Ot Y Stk Hs. 
Preferred (a & d) stock $20,000,000 5% non-cum 
Collateral Trust M g red tex 
Marine equip trust cert p ro 
Bonds of sub. cos. (less amts. in treas., &c.).__._....._.. 
Marine Equipment gold bonds due yearly 
lst pref mtge gold bends due yearly. 
atlantic Refining Co—S8tock $50,000,000 auth 
Pref (a & d) stk 7% cum $20,000,000 non-vot cali text_ Eq 
15-year gold debentures ---Eqkxxxc* 
Marine equipment notes due $90,000 annually 
do do due $90,000 annually_...........- 
Atlas Powder Co—Common stock 500,000 shares auth 
erred stock (a & d) 6% cum, $10,000,000 (see text) ___ 
Atlas Tack Corp—Stock 100,000 shares authorized 





New York 


do 
Equitable Trust Co. N ¥ 
Guaranty Tr Co, N Y¥ 
New York 
New York Trust Co, N ¥ 
New York Trust Co, N Y 
Equitable Trust Go, N Y 
do do 


Feb 1 1921 5% 
See text 

Jan | 1959 

Jan 15 1924 

semi-an. |See text 

M N| May 1 '24to’31 

M & N|May 1'24t0’27 

Dec 15 '23 1% 

Nov 1 1923 1% 

July 1 1937 

To 1926 

To 1926 

Dec 10 '23 it 

Nov l '23 1% 

Nov 1 1921 75c. 


cronStsa ONgana 
a ® Re 


x 


Checks mailed 




















| 





STOCK.—tThe stockholders on July 19 1923 increased the authorized 
capital stock from $40,000,000 to $60,000,000 and reduced the par value 
of the shares from $100 to $25. In Aug. 1923 stockholders were offered 
$10,000,000 stock at par ($25) ona pro rata basis. 

DIVS.—1905. 1906. 1907. "08-12. °13-" ae. 1915. °16. °17-"19 20-22. 
Percent... 3 1 14%% None. 3 yriy. 4 6 

In Jan. 1920 pai 1K%. increasing annual rate from 5% to 6%; to Oc. 
1923, 144% quar. 


BONDS.—Of the $25,000,000 first Refunding vans sufficient are 
teserved ee retire the lst a 58 of Aug. 1 1922. 75, 1149; V. 102, 
Pp. 1538; 101, p. 1888; V. 88, p. 1432. $1,386, 006 were Pield in treasury 
en Dec. 31 1922. 

NOTES.-.The $24,000,000 12-year 6% gold notes were offered in Aug. 
1923 (V. 117, p. 1019). ‘On Se pt. 1 1925 and semi-annually thereafter until 
all of the notes shall have been retired, company will provide a sinking fund 
of $1,230,000, or such greater amount as the company shall determine, to be 
used, to retire the notes, by purchases in the market if obtainable at not 
exceeding 102% and interest, or to the extent not so obtainable, by redemp- 
tion at that price upon the next interest date. 

REPORT .—For 1922, in V. 116, Dp. 2879, 

Calendar Years— 1922 1 1 

Total receipts._......_- $37, S63. 290 $5: 
Net earnings 8,457,578 
Interest, taxes, &c 1,405,185 
Depreciation 2 861, e 26 
Dividends 


showed: 





Ralance, surplus $1 ,805,223 $5.7 

Earnings for six months ending June 30 

OFFICERS.— Paul Shoup; Trea : 
Williams. Office , Sharon Building, San F ~ incisco. 


ATLANTIC FRUIT CO.—(V. 117, p. 1465.) 
ATLANTIC GULF OIL CORP.—(V, 117, p. 1890.) 


ATLANTIC GULF & WEST INDIES STEAMSHIP LINES.—Incorp. in 
Maine Nov. 25 1908 as successor ef the Consolidated SS. Lines (V. 87, p. 287, 
1013, 1090) and owns nearly all the stock of the Cigde, Porto ii N.Y. & 
Ouba Mail 8S. Co.,and all of the stock of the N ico 8S. Co 
and the Compania’ Cubana de Navegacion. Also controls a number of 
smaller companies. For com — list of controlled companies and stocks 
and bonds owned, see V. 11 

Im Dec. 1922 owned 84 ships. oo V. 116, p. 2154. 

The Atlantic Gulf Oil Corp. of Virginia, & which the company owns 

53% %. owns or controls several producing wells in Moenieo located about 75 
miles south of Tampico. Compare V. 111, p. 601; 116, p. 2152. 

The Clyde Steamship Co., early in 1920, acquired A purchase the steam- 
“> interests of Edw. M. Raporel & Co., Inc. V. 110 7 

nterest in pipe line to be built in France, V. 111, p. 1795: V. 112. p. 852 


STOCK.—Both classes of stock were listed on the New York Stock Ex- 
change in July 1916. See ottiely statement to the pmenge describing the 
properties, stock rights, &c. - 103, p. 157 to 161. 


DIVIDENDS.—On pref. stock No. 1, Apr. 10 1916, 1%; July 1, 1%. 
= Bare 1916 a dividend of 1%% was paid, ty, a %% for the A 
% for the July dividends, thus p be: on a §° 

1 to to Jan. 1 1920. both incl.'5 % — ie % quar) 
In Mar. 1920 declared 5%, payable in quarter!. y install Apr. : 
July 1 and Oct. 1 1920 and Jan. 1 1921; none since. V. 112, p. 186 

‘An initial dividend of 5% was paid Feb. 1 1917 on the common stock 
Aug. 1917 5% and 1% to Red Cross; Feb. 1918 to Feb. 1921,5% semi-ann. 


BONDS.—The auth. issue of collateral trust 5% gold bonds is $15,000,- 
060. ‘The $2,000,000 unissued can only be put out on vote of 66 2-3% of 
=. stock. Redeemable at 105 and int. on any date by lot No foreciso- 
rocoone* can be any for Fn am in int. for less than 2 years. 
v. 160. All coupons ral income tax 
The eutnohdese on May 23 $22 foot the creation of $1,800,000 
6% 5-year gold bonds and a first preferred trust indenture of mortgage upon 
the steel tank steamships Agwistone and Agwismith. in order to finance the 
yg org a My the builders for the construction of the steamships. 114, 
4) 3 


Bonds of Sub. Companies, $12, 074. HOO. 
Outstanding. Maturity. 
$398,000 Oct. 1 1934 (V.91,p.1887) 
5,075,000 Jan. 11932 (V.89,p. 229) 
1,284,000 May 1 1932 (V.88,p. 235) 
475,000 Nov. 1 1937 (V.95,p.1748) 
2,392,000 Jan. 11932 (V.83.p. 194) 
1,500,000 June 1 1929 
2,450,000 Feb. 11931 (V.82 


~ Ol DCI 


~~ 


Pres., 


Vv. 7. “3115.) 


b Clyde SS. Terminal Co. lst M-..5 ‘ te oO 
c N.Y.&Cuba Mail SS. Co.lst M__5 J 
<c N.Y.&Porto Rico 88. Co.lst M..5 M 
b Carolina Terminal Co. lst M..--! M 
c Mallory SS. Co. lst M J 
Atlantic Gulf Oil Corp. 2d Mtge...6 J 
/e¢ Clyde 8S. Co. lst M F 
b Callable at 105. c Callable at 110. 


REPORT .—For calendar year 1922 Gna "a cos. ve 116, p. 
Goweting SENG. 2s cca cencesaudae $31, 947, 7393 $40,717,775 

Net operating income def$623. 097 $5,067,329 
Other income 803,259 492,640 


Gross income $180,162 $5,559,968 
re. 2, Kcemmscsasowe $2,108,629 $2,052,474 
Federal tw (estimated) 
Rentals, 1,455,998 
Loss on ae of Liberty bonds 270,159 


»p. 807) 








Net income 
Preferred dividends (5%) 
Common dividends (10%) 
Dae. —C pabmen, Galen L. Stone; 
R. F. Hovt: Sec. G. Gredler: Treas., 
25 Dietmar. N. yew 116, p. 2392.) 


ATLANTIC LOBOS OIL CO.—(V. 116, p. 1764.) 


ATLANTIC REFINING CO.—ORGANIZATION, &c.—Incor 
in Pennsylvania in 1870. Has refining plants at Philadelphia 
and Pittsburgh, Pa., and Brunswick, Ga. owns an exte 
of sales stations, warehouses and storage plants thro’ 
witb gasoline and motor oil stations in New England 


. F. D. Mooney; 
R. C. MacBain. Office, 


rated 
ranklin 
ve system 
hout Pa. and Del., 

tates; a fleet of 14 





tank steamers, &c. Pe wien controlled by Standard Oil Co. of N. J., 
but segregated in 1911. 
The ~~ aE of the company are: (1) Adantic Oil Shipping Oo. 

which operates storage and shipping facilities in Mexico through an in 

in the Producers Ter al OCorp., which in turn owns the entire stock of 
Cia Terminal de Productores, 8. A.; (2) Atlantic Oil Producing Oo., operat- 
ing producing Lpvoaces in Texas, Oxi a., Kansas and Kentucky; this sub- 
sidiary owns 50% of the com. and ps. stock of Atlantic Lobos Oil Co.; is 
also interested in the Gulf Coast Oil Corp., the Panuco-Boston ‘yA Co. and 


the Superior Oil Corp.; (3) Atlantic Refining & Asphalt Corp.; (4) A. R. Co. 
of Brazil. 


STOCK.—The shareholders voted Oct. 6 1919 to incoewe the auth. com. 
stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum, 
(non-voting) Pref. stock. This last having been underwritten, was offered 
for subsc: ewee at par on or before Nov. 1 1919 to shareholders of record 
Oct. 6 1919. A 900% stock div. on the common stock was paid in Dec. 
1923. v, is: p. "Bad. irae: coodks ts tedemmntle con wale Utes awe t 

Divito on common stock Dec. 1914 to Dec. 1922, 5% 
Dec. 20 1922 paid 900% in common stock. V. 115, p. 3480. arch 15 
1923 to Dec. 15 1923 paid ‘e quar. on increased capitalization. Initial 
aoe 156 1% % on pref. paid Feb. 2 1920; same amount paid quar. to Nov. 1 


uar. On 


12 oes. —For 1922, in V. 116, p. 1755; for 6 mos. 1923 in V. 117, p 


—_ Years— 1923 (6mo.) 
Profits after taxes_...._- $1 ,802,734 
Common dividends } 1,700,000 
Preferred dividends... 


922. 21. 1920. 
$7, O73 5,662 loss$37 10: 261 $10,513,694 
2,400,350} 1,015,600 1,000,000 
1:40,000 1,376,851 


$4,675,312 df$6,145,861 $8,136,843 


Van Dyke; Sec., Wm. M. O'Connor; Treas., 
Office, 260 South Broad St., Philadelphia, Pa.—(V. 117, p. 





Balance, surplus $102,734 


OFFICERS .—Pres., J. W. 
Albert Hill. 
1238.) 


ATLAS POWDER CO.—ORGANIZATION.—Inco 
Delaware, pursuant to decree of court in suit of Uni 
vs. E. 1. du Pont de Nemours Powder Co. 
1913, having taken over a number of the meaty and a portion of the business 

of E du Pont de Nemours Powder The nature of the company’s 
ARS is the manufacture, storage and sale of explosives and blas 
supplies and allied chemicals. 


SUBSIDIARY COMPANIES.—The com 
- ital stock of the following corporations: 
olidated, a California corporation, eng 4 in the manufacture, storage 
and sale of explosives; Richards & Co., ., a Connecticut corporation 
eeaed in the manufacture of leather cloth. "ineanars and lacquer enamels; 
luloid Zapon Co., a New Jersey corporation, e ngaged in the sale of lac- 
cones and lacquer enamels; Zapon Leather Cloth 
pereies. engaged in the sale of leather cloth. 
arbon Corp., V. 114, p. 2721. 


CAPITAL STOCK.—tThe stockholders voted June 13 1923 to create 
500,000 shares of com. stock without par value, of which 450,000 eee 
shall be voting com. stock and 50,000 shares will be non- voting com. stoc 
in lieu of the old 100,000 shares of com. stock, par $100, of which 90, 506 
shares were voting com. stock and 10,000 shares non-voting com. stock. The 
com. stock (par $100) ee a | was changed into shares of com. stock 
without par value, in the ratio of 3 shares of voting com. stock without par 
value for each share of voting com. stock (par $100), and 3 shares of non-vot- 
ing com. stock without par value for each share of non-voting com. stock 
(par $100). The gees. stock is preferred as to assets and dividends and is 
redeemable in whole or in pare on Aug. 1 1925 or on any Aug. 1 thereafter 
at 110 plus accrued dividends 


DIVIDENDS.— 1913. 
mmo 1% 


Oct. 18 1912 in 
States of America 
Commenced business Jan. 1 


any owns the entire issued 
he Giant Powder Co., Oon- 


o., a Connecticut cor- 
Interest in International 


14. fog “30, "17, “te, "2S. D. 
6 11% 25 21 12 c22 

— = 6 6 6 

Paid in 1923: March 10, 3%; June 11,3%; a 11 and Dec. 10, $1 per 
e on new stock of no par value. 


BONDS.—The 15-year PG co ents gold bonds were redeemed on 
Aug. 1 1922 at 105 and int 


REPORT te 1922, in V. 116, a van, and 1758, showed: 
noe Preferred Common 


*21. 1993. 
12 


Balance, 
$16, 125. 735$2, G06. 663 (6 6)$540. 000° (1 2$852, 882 3613 3,781 
) ’ 

95,016 634,484 (6) 540,000 2% Geo. J6dadet. 565,876 

54°30 568 2,467,095 (6) 540,000 *(12)60 a807,391 

19,107,340 1,660,089 (6) 540,000 t13)600, 358 519,801 

a From which was deducted $1,032,402 in 1920 and $1 A00.314 in 1921 
for adjustment of raw materials inventory to market value, &c. 


OFFICERS.—Pres., W. J. Webster; V.-Ps., J. F. Van Lear, W. A. Lay- 
field and Leonard Richards Jr.; Sec.-Treas.,. Leland Lyon; Asst. Sec. & 
Fogg. General office, Wilmington, Del.—(V. 117, 


ATLAS TACK CORP —Cogan. in N. Y. on Jan. 30 1920 and ise mpased 4 


in the business of manufacturing, buying, selling and generally di 

all kinds and varieties of tacks, brads, rivets, eyelets and other wares 
manufactured from metals or alloys. Main factory at Fairhaven, Mass.; 
branch at St. Louis, Mo. 


CAPITAL STOCK.—Auth., 100,000 shares; outstanding, 95,000 shares; 


no par value. 
DIVS.—Quarterly divs. of 75 cents per share were paid in May, Aug., and 
Nov. 1920. “Fhe Feb. 1921 div. was omitted. V M2, p. 65. 


REPORT.—For 1922, in V. 116, pD. 108A | showed: 


Calendar Y 1920. 
$2,367 (237 $1,809,121 $3, Oe" 265 $2, 


ears— 
Net sal 
Net profit before taxes_-_ 130,270 104:099 
403,213 


Federal taxes (est.) ..... 
Inventory write-off 

$130,270 loss$299,114 
oO OFFICERS.—Wm. F. Donovan 





Net profit $130,853 $349,289 
Pres.; W. E. Maxson, Vice-Pres.; 
has. F. Holbrook, Treas.; Ralph Hornblower, Sec. Office, 140 Nassau 


St.. New York.—(V. 116. p- 1764.) 
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4ISCELLANEOUS COMPANIES 
[For abbreviations, &c.. see notes on page 6] 


[Vor. 117. 








Amount 
Outstanding 


| Date Par 
Bonds Value 


Rate When Last Dirtdend 


and Maturity 


Places Where Interest ané 
Dividends are Payable 








in Nichols & Co, Inc—Com stock 150,000 shares_--.- 
Agustin Nichols « 7% cum $15,000,000 call 115 sinking fund $100 $4,844,900 
Auto Sales Corp—Cor auth $4,500,000 50 4,029,509 
Pref (a & d) stock 6% non-cum partic auth $3 ,000,000- - - a 50 
Weighing & Sales Co sinking fund 5s_.........-----. EM; 1911 100 &c June 1 1931 
Babcock & Wilcox Co.—Stock authorized gt opsiys oo ---- ‘oo 2000000! Oct 1 1923 
wi motive Works—Common stoc 20,000 000 2U, 00% 
we aT: stock 7% cum $20,000,000 red 125,beg July'1 100 20.000,000 
First mtge $15,000,000 gold redeem text _.PeP.kvc* &r* 1,000 «ec a5,0 31 775 
Standard Steel Works Ist M gold sink fund. PeP ke* &r* 1.000) 2,090,000 


None 150,000 she 


Empire Trust Co, N Y 
1%|New York 

July 2 1923 3% Checks mailed 
4% 


July 2 1923 do 
\|May 1 1940 Phila. & Brown Bros, NY 
Penn Co for Ins,&c Phila 


1910 
1908 Jan 1 1928 


Leather Co., Inc.—Common stock 40,000 shares - - - 

Oyet is & d.) 7% cum.s. f. stock, call. 115, $2,000,000 --- 
Barnsdall Corp—Class A voting stock $15,000,000 auth_--. 

Class B non-voting stock $15,000,000 authorized ol ‘enae 

8 F conv bonds $15,000,000 auth call(text)_kxxxc*Ar*G 
Bayuk Cigars Inc—Common stock 250.000 shares auth---- 

Ist pref (a & d) stock 7% cum & partic $5,000,000 auth - - 

2d pref stock non-cum (see text) $1,280,450 auth ---- 


a After deducting $1,968,225 in sinking fund. 


ae | 


AUSTIN, NICHOLS & CO., INC.—ORGANIZATION.—Incorp. in 
Vv ia, Aug. 23 1919, succeeding company of same name, incorp. in New 
York, in 1912. Business established about 1855. In Aug. 1919 acquired 
(a) the entire capital stock of the Fame Canning Co., owning eight v etable 
canning plants in the Middle West, (b) 51% of the Capital stock of the Wilson 
Fisheries Co. (minority holdings acquired in Nov. 1920), owning two plants 
for the canning of salmon in Washington, and three in Alaska: and (c) the 
Whiteland, Ind , vegetable canning and condiment plant of Wilson & Co., 
along with the privilege of using certain of the latter’s grocery product 
brands. In Dec. 1919 purchased the William M. Hoyt Co. of Chicago 
wholesale grocers. In June 1923 acquired from Acker, Merrall & Condit 
Co. that firm’s wholesale grocery business. Warehouses and factories in 
N. Y. City, Utica, Watertown and Ogdensburg, N. Y.; New Haven, Water 
bury, Bridgeport and Norwich, Conn., and Chicago. V. 109, p. 579, 2358. 

STOCK.—Cumulative sinking fund for the redemption of the Pref. stock 
at not exceeding 115 and div. will receive from profits, commencing ip 
1921, a sum equal to 3% of the Pref. stock issued. No mortgage without 
9-3 of the Pref. stock. Regular quarterly dividends of 1%% paid on the 
Pref. stock of the N. Y. Corporation, from Feb. 1 1912 to Aug. 1 1919; on 
the pref. stock of the new company paid 1%% quar. Nov. 11919to Nov.1 


9 
, REPORT.—For year ending Jan. 31 1923, in V. 116, p. 1764: 
1923. 1921 


Ze 1922. 921. 
Profits for the year_._--. %648,764 $24 698 $391,024 
Previous surplus- -.----- 288,646 631,454 625,430 
$937.410 $656,152 $1.016.454 $1,616,469 


367 ,507 





920. 
$1,626,469 
New co. 





Total surplus......-- 
Federal taxes saat 
Preferred dividend (7%) 
Transferred to capital -- 


847,543 
~ $589,866  $288.645 $631.454 $625,430 
Ave. and North 3rd St., 


Profit & loss surplus. - 
Cc. W. Patterson, Pres. Main office, Kent 
Brooklyn, N. Y.—(V. 116, p. 2770.) 


AUTO SALES CORP.—ORGANIZATION .—Incorp. in N. Y., Nov. 12 
1917, successor to Auto Sales Gum & Chocolate Co., > yee plan (V. 104, 
p. 2345; V. 105, p. 1900). Manufactures automatic ven ing and weighing 
machines, chewing-gum and chicle products, chocolate, &c. Plants at 
New York and Chicago. In Jan. 1920 acquired a 50% interest in the Peer- 
less Weighing Machine Corp., V. 110, p. 564. 


STOCK.—The Pref. stock shares equally with the Common stock after 
6% has been paid in any yearon that stock. No mortgage withoutconsent 
of 2-3 of outstanding Pref. stock. 


DIVIDENDS.—On Pref. stock, initial div. of 1% paid May 15 1918; 
July and Sept. 30 1918. 1% each; Dec. 30 1918, 2%: March 31 and June 30 
1919, 1% each; Sept. 30 and Dec. 41 1919, 14% regular and %% extra 
March 31 1920, 1%%: Dec. 31 1920.4%%,. payable in pref. stock. V 111 

. 2231. March 1921 dividend was omitted. On Dec. 31 1921 paid 4% 
PB; preferred stock. V. 113, p. 2408. 


REPORT .—The company reports for the year ended Dec. 31 1922 earn- 
ings after deducting cost of goods, $1,226,640, as against $1,330,700 in 1921. 
operating expenses, &c., $1,194,292; net earnings, $32,348, compared with 
$79,196 fn the previous year; total income, $80,003; Federal taxes, $4,940; 
balance, surplus, $75,063, against $140,399 in 1921. V. 116, p. 513. 

OFFICERS.—G. F. Hurd, Chairman; R. G. Coburn, Pres.; John Brandt 
V.-P. & Gen. Megr.; F. E. Lang, Sec. New York office, 13th St. & Van 
Alst Ave., Long Island City.—(V. 115, p. 1945.) 


(THE) BABCOCK & WILCOX CO.—ORGANIZATION .—Incorp. | 
N. J. in 1581 and manufactures water tube boilers, superheaters, mechan- 
ical stokers, &c. No bonds, no mortgages. The stockholders voted Dec. 
12 1922 to increase the authorized capital stock from $15,000,000 (all out- 
standing) to $25.000,000 per $100. A stock dividend of 33 1-3% was 
paid on Dec. 27 1922. V. 115, p. 2161. Divs. of 7% per ann. have been 
paid Q since 1906; increased to 8% per ann. (Q.-J.) in July 1917; then 
to Jan. 1923, 2% quar.; Apr. 1923 to Oct. 1923, 134% quar. Extra divs. 
of 2% each were paid in Jan. 1920 and Jan. 1921. In July 1917 also paid 
1% to aid ‘‘Red Cross’ fund. V.105, p. 292; V. 104, e 1492. Plants at 
Bayonne, N.J.,and Barberton,O. V.107,p.405. The annual report for 
year ending Dec. 31 1922 shows: Gross earns., $2,355,367; deprec., &c., 
$411,394; Federal taxes, $211,765; divs., $1,200,000; bal., sur., $532,208: 
total surplus, $5,025,719. V. 116, p. 1415. 

OFFICERS.—Chairman, E. H. Wells: Pres., W. D. 
A. G. Pratt; Sec., J. E. Eustis; Treas., F. L. Ward. N 
Liberty St.—(V. 117, p. 2113.) 


(THE) BALDWIN LOCOMOTIVE WORKS.—ORGANIZATION .- 
ted in Pennsylvania June 1911 as a consolidation. Works i 
Philadelphia; foundries, shops, &c., at Eddystone, Pa., and B 
Lewistown, Pa. a) ty 2,650 locomotives yearly. V. . dD. 1623 
See application to list, V. 92, p. 1105, and offering. V.92, p. 1703. Ir 
1915 erected extensive new shops at Edd ne, Pa., which were turned over 
to the U. 8. Government at the beginning of the war, but which reverted 
ey gomapany on June 30 1920. V. 108, p. 875; V. 109, p. 75: V 
, D- ° 


STOCK.—Pref. stock cannot be increased without consent of majority o’ 
pref. shares outstanding. V. 92, p. 1703; V. 93, p. 47. 


DIVIDENDS.—On pet 1912 to July 1923,,7% (3%% s.-a.). Or 
com.. in 1912 to July 1915, 2% (J. & J.); none thereafter until Jan. 1 1920 
when 34% was , then to July 1923, 344% semi-annually. 

BONDS.—Of the Ist 5s of 1910 ($15,000,000), $5,000,000 are reserve 
for 75% of cost of extensions and improvements. Redeemable as a whol 
at 115 after May 1 1915 and by lot at 107 4% for an annual sinking fund o 
ae the maximum bonds theretofore issued. V. 91, p. 40; V. 90, p. 1194 
1 ; V.92,p. 1703); sinking fund installments, aggregating $1,968 225. 
were paid 1915 to 1922. Standard Steel Works Co. has auth. $5,000 (i 
lst M. sinking fund 5s, of which $5,000,000 have been issued, $3,000,000 
having been retired bythe sinking fund Sinking fund, $200.00U yeari) 
V. 86, p. 232; V. 89, p. 1416; V. 92, p. 1245, 1703. 


Hoxie; V.-P, 
Y. office, 88 


. Dea 
88 


RbLPORT.—For year ending Dec. 31 1922, in V. 116, p. 716. showed: 


Cai. Gross 
Year. Saies. ' oig ee. 


3 
1922-- 33,087,259 8,072,936 


= 


Gross 


Pref. Dits Com. 
Income. 


( )- Divo. 


2,866,417 1,400,000 1,400,000 
5,581,361 1,400,000 1,400,000 
7,326,682 1,400,000 1,400,000 
4,169,428 1,400,000 700,000 


Balance, 
Sur lus . 


2,406,519 
2,244,096 
1,628,518 
3,676,243 


joe ae 


19 755, 
1919. . $4,307,776 9,945,671 


100 





Aug 15°2031.50 
Oct 1°23 1%% 
Apr 30°21,24%|Checks mailed 
Apr 30 ‘21, 24%/|Checks mailed 
Jan 1 1931 N Y, Boston & Chicago 


1,700,000 
13,000,000 See text 
3,713,400 ae tex! 


Oct 
Oct 








| 
} 





OFFICERS.—Pres., Samuel M. Vauclain; Senior Vice-Pres., John P. 
rH A hag & Treas., William de Krafft; Sec., Arthur L. Church; Compt., 
1 . Ehst. 

DIRECTORS.—William L. Austin, John M. Hansen, Samuel M. Vau- 
clain, 8. F. Pryor, Thomas 8. Gates, Arthur W. Sewall, B. Dawson Cole- 
man, Thomas G. Ashton, Harold T. White, Sidney F Tyler, William E 


Corey and Sydney E. Hutchinson. Office, 500 N. Broad St., Phila 
(V 117, p 1995) 


BARNET LEATHER CO., INC.—ORGANIZATION .—In . in Dele 
ware Aug. 2 1919, succeeding Barnet Leather Co. Manufactures oo 
calf leathers. Tannery and plant at Little Falls, N. Y. See V. 108, p. 2631. 

CAPITALIZATION .—No mortgage without 75% of Pref. stock out- 
standing. Callable at 115. Sink. fund 3% p. a. first three years and § 
thereafter. Both classes of stock listed on N. Y. Stock Exchange. Init 
quarterly dividend of 1% % paid on pref. stock Oct. 1 1919; to Oct. 1 1923, 
1%% quar. On common, initial quar. div. of $1 50 paid Aug. 15 1920. 
V. 111, p. 391, 495. Action on Nov. 1920 dividend deferred. 


REPORT —For 1922, in V 116, p. 724, showed: 
1922 192 


Calendar Years— 922. ( 
Sales (net) $3,816,150 $4,8 
Net income_ $296 ,909 $3 
Gross income ‘ 
Interest paid 

Depreciation on inventories_----_-_--- 

Federal and State tax reserve 

Contingency reserve 

Preferred dividends 

Sinking fund provision, 1922-_____-- 

Sinking fund prov., add’! for 1921-_--_ 


Balance, surplus $85.944 


OFFICERS.—Pres., Sylvan M. Barnet: Treas. & Sec., Mortimer H. 
Heyman. New York office, 360 Madison Ave.—(V. 117, p. 1780.) 


BARNSDALL CORP.—Organ. in Del. Nov. 13 1916 as Pittsburgh 
Investment Co.; name changed to present title in Jan. 1919. In May 
1919 merged with Union Metal Mines Co. and pcounsetiy puvhant the 
assets of the United Investment Co., which was dissolved. e corporation 
is engaged in the production of petroleum and its products, the mining of 
gold, silver, copper and zinc, etc. Also holds stocks and bonds of ot 
companies. Coimpare V. L110, p. 1204: V. 112, p. 1040: V. 114, p. 1311. 
In Jan. 1921 acquired control of the Bigheart Producing & Refining Co., 
giving in exchange 1 share of class B stock for 5 shares of Bigheart stock. 
V. 111, p. 2523: V. 112, p. 69, 1040. Organized the Barnsdall-Foster Oil 
Co. in Jan. 1921 (V. 112, p. 473), the Barnsdall Oil Co. of Maine in March 
1921 (V. 112, np. 935). and the International Barnsdall Corp. in Oct. 1921 
(V. 113, p. 2618; V. 116. p. 518.) 


CAPITAL STOCK.—Both classes of stock share equally in the distribu- 
tion of dividends or in the event of dissolution or liquidation. The author- 
ized capital stock was increased in Feb. 1920 from $14,000,000 to $30,000,000 
divided into $15,000,000 Class ‘‘A’’ Voting Stock and $15,000,000 Class "B" 
Non-Voting Stock. 


RIGHTS.—Stockholders of record Mar. 31 1920, were offered the right 
to subscribe for one share of Class ‘‘B’’ non-voting stock for each 13 shares 
of stock held at $35 per share. 

Holders of class ‘‘A’’ and class ‘‘B’’ Capital stock of record Jan. 31 1921 
were — the right to subscribe at 97 and int. for 8% Sinking Fund Conv. 
Gold Bonds, Series ‘A’ due 1931, to the extent of $100 bonds for each 7 
shares of Class A and (or) Class B stock held. 

14%; 


DIVS.-—Paid as follows: Oct. 15 1919, 14%; Jan. 15 1920, 
April 15 1920 to April 30 1921, 244% quar. July 1921 divs. deferred 

" . Dp. 74. 

BONDS.—The 8% Sinking Fund Convertible Gold bonds are callable 
all or part at 107 4 prior to Jan. 1 1924, during next 3 years at 105, during 
next 3 years at 102% and during last year at 101. 

Sinking fund 25% of net income available for dividends, with minimum 
to retire $800,000 a year, to be used for purchase or call and retirement of 
bonds. If additional bonds issued, such larger annual minimum as to retire 
issue by maturity. First payment Nov. 1 1921; thereafter semi-annually. 

Convertible at any time prior to maturity or redemption, into Class 
stock ( $25), at $40 per share ($1,000,in bonds convertible into 25 shares 
of stock), with adjustment of interest and dividends. 

Corporation among other convenants, agrees that solong as any of these 
bonde are outstanding: (a) No mortgage or pledge of its property or that 
of any controlled subsidiary company may be created (beyond $2,959,000 
existing funded debt of subsidi companies, of which is now 
by mortgage) . (6) Further bonds only issuable for not to exceed 50% of 
cost of additions to property after Jan. 1 1921, or 50% of additions to 
working capital, and only vided (1) total net assets, including proceeds 
of proposed, financing, at least 300% of total funded debt, and (2) net 


earnings at least 3 times interest charges. V. 112, p. 374, 473, 565, 654, 
747, 852. 935. 


REPORT.—For 1922, in V. 116, p. 1054, 1181: 
°23 (6 mos.). 
Gross sales ana earnings.___._____.-. $4,942,447 
Operating and general expenses___.___ 3,430,693 


511,754 
22,040 


Total income ack --- $1,533,794 
Deduct—Deprec. & depl., int. & disct., 
reserve for Federal taxes, &c 
Dividends : 
Div. on minority of sub. cos 





$13,158 def$314,022 


1921. 
$8 304,090 
5,651,382 
$2,652,708 
139,207 
$2,791,915 
1,389,710 2,615,645 2,736,765 
; ; (244)417,285 
99,510 
pws $144,084 $201,602 def$461.644 
Robert Law Jr.; Pres., F. H. Minard; Treas., 
unn. Office, 41 East 42d St., New York.— 





Net income --- - -- 1 rf $s 
Other income_ 








Balance, surplus- - - - - - 

OFFICERS.—Chairman, 
J. T. Furlong; Sec., J. A. 
(V. 117, p. 210.) 


(THE) BARRETT COMPANY.—See Allied Chemical & Dye Corp. 


BAYUK CIGARS, INC.—Incorp. under laws of Maryland on May 24 
1920 and acquired the property and business of Bayuk Bros. Co., Mapacuba 
Cigar Co. and Merchants’ Real Estate Co. The stockholders on July 12 
1923 votea to change the name from Bayuk Bros., Inc., tc Bayuk Cigars, Inc. 











Nov., 1923.] INDUSTRIAL STOCKS AND BONDS 





145 






































4ISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend \Places Where Interest and 
{For abbreriations, &c., see notes on page 6) Bonds| Value |Outstanding % Payable | and Maturity Dividends are Poyabes 
Beech-Nut Packing Co—Common stock $7,500,000 auth__| ___- $20 "37. 00.000 12 =e See te 
Preferred (a & d) stock Class B 7% cum red (text) ___-____ oho 100 *1:219,500 7 3 es US We AE cores ne 
Bell Tel Co of Pa—Cent Dist Tel Ist M s f red 105 $25.000.- iat RMD Aa ines 7g 
000 (assumed) --...---.----.------------=-- FPixc*| 1913 500 &c} 9,354,500 5g |J & D|Dec 1 1943 Pittsburgh & N 
First & ref mtge Series B red (text) - - ----__- ..-Ba kc*&r*} 1923 100 &c} 35,000,000 56g |J & SJiJan 11948 New York a 
Pitts & A Tel lst M (guar p & i) red 105 $1,500,000 MBa.xc*/| 1899 1,000 ‘ 5¢ |J & D)\Dec 1 1949 Pittsburgh & Baltimore 
Bethlehem Steel Cete ann 
Common stock $270,000, auth ere ; es: 1090} 180,151,9°0 5 —J |Jan 2 1924 1%|Check i 
Svef cect: 8% com ang conver: al Onn 7 as 100| 18'760'200] 8 Sy [525 3 1934 3%\Ghecks matled 
ref ‘a stock /% non-cur 7.5) te ek ae 00} 2,900,500 7 QJ OS: 2 2 %4 |Check:s ai 
Preferred stock 7% cumulative $77,000,000 authorized____}| ___- 1D 37,392,500 7 rea pat . ver 2 is < beyinc — aa ckwindus 
Cou M $5000.00 -000 ber A $70,000,000 call 105 » f 1920] 1918 |See rex: 220,166,000} 62 | .-..... Aug 1 1948 cs Ae daa 
do Series B callable (text) --.-.-...-.--..- wc*&r*| 1923 00 &c} 25,000,000 5 F & AjFeb 5 G 
Ber gold bds (Spar Pt. Dry Dk) $1,250,000 due 20% yrly.-| 1918 | ee? od ENR reediicadbrn Bs 
Decode UL ee eee ee ee ee ee ee ee 54 ay 
Beth Steel purch money mtce for Beth Trop gold GP.xc* &:| 1901 1,000} 7,590,000 6¢ Q—F |Aug 1 1998 Girard Trust Co, Phila 
do Ist Ext M @ cuar red 110A $12,000,000_ G.xc* 1906 1,000] y6.766,000 5¢ |J & JiJan 1 1926 Harvey Fisk & Sons, N Y 
do First Lien & Ref M g gu red1U5 sf_Eaq.xc* &r*} 1912 500 &o|¢12.759, 5¢ |M & N|May 1 1942 Equitable Trust Co, N Y 
40 Pur Mon& ImpM $69,000 .000 call 105sf. Bake*&r| 1916 |1.000 &c|x22.177,000 56g |\J & SJIiJuly 1 1936 Bankers Trust Co, N Y 
do Marine equip tr ctfs red 102% (see text)____G.c*| 1920 1,000) 16,943,000 7 A & O/jOct 1 1935 Guaranty Trust Co, N Y 
Eq tf ctfs due $266,000 ann red 100& 4% Yea yr unexp.G.c-*| 1920 1,000} 1,863,000 7g |iIM & N|May 15'24to’30|\Guaranty Trust Co,N Y 
do Series “*B"’ due $75,000 annually__| 1920 1.000) 525.000 6 . 2 te. te dc candudebnethadnee - 
Cornwall Ore Banks purchase money mortgage__.._______ ae 3 .877 000 ae) 6 & He ee erepee ae 
Coleman Estate Pur M Mtge call par text.._Pep.kc*! 1919 1,000 292,000 5% |J & JiJuly 1 1939 Pa Co Ins on Lives, Phila 
Freeman Est Pur M Mtge cal any int day text_Pep.kc*| 1919 1,000 438,000 5% |J & JiJuly 1 1939 do do 
Corowall Pur M Mtge call any int day text__Pep.ke*| 1919 1,000| 1,474,000 5% |J & JiJuly 1 1939 do do 
¢ Sept_30 1923, $19.00%,000 in treasury: $8, 232,500 in sink|ing fun|d or canc eled. 
x $6 071,000 in treasury and $4,686,000 in sinking fund or| canceljled Sept |30 1923. 
y $6,766,000 outstanding Sept. 30 1923; $155,000 in treas|ury; $5) ,079,000 | purchased |for sinki ng fund ojr cancelled. 
z On Sept. 30 1923 $46,781,000 in treasury and $3 ,053,0 00 in sink ing fund or cancelled . \ 



































STOCK .—tThe Ist pref. stock is redeemable all or part at 110 and divs. 
Entitled to curnul. divs. at rate of 7% per ann. and an additional 1% in 
each year in which the common stock shall receive more than $4 per share. 
Annual sinking fund each year from 1923 to 1926 equal to 3% of Ist pref. 
stock issued, and equal to 5% each year after 1926, to be applied to the pur- 
chase or retirement of Ist pref. stock at not to exceed 110 and divs. 

The stockholders on July 12 1923 voted approval of amendments to the 
certificate of incorporation which provide for a reduction in the aivicend 
rate on the 2d pref. stock from 8% per annum to 7% per annum. 

Tne acceptance of the reduction is optional with holders of tnis steck, 
but the amendment providing for the reduction further stipulates that in 
consideration of the acceptance of tne reduction, nolders shall bave the 
privilege of converting their shares at the redemption price ($110) into 
common stock at $62 a share forcommon. See V. 116, p. 2997. 

REPORT.—For calendar years: 





_ Earnings Calendar Y ears— 1922. 1921. 
Net PEE I TOT $1,284,486 $674,342 
Taxes - open Onn anager asecescaneceseeneececeoes 160,000 180,000 
First preferred dividends. ..........-.....------ 91,290 76,680 
Second preferred dividends--........------------ 102,440 102,440 

RN on te cnndkeeneeee « $930,205 $315,222 


OFFICERS.—Pres., Samuel Bayuk; V.-P., L. A. Kramer; Sec., H. L. 
seg 7 i ee Meyer Bayuk. Office, 3rd & Spruce Sts., Phila.—(V. 117, 
p. 1890.) 

BEAVER BOARD COMPANIES.—(V. 117, p. 897.) 

BEECH-NUT PACKING CO.—Incorp. Dec. 29 1899 in New York as 
successor to Imperial Packing Co. Manufactures food products, including 
hams, bacon, peanut butter, chewing gum, preserves, marmalade, jellies, 
beans, sauces, confections and other products. 

STOCK.—Class B pref. stock is redeemable as a whole or in part after 
Jan. 1 1925 at 115 anu accrued divs. The par value of the com. stock was 
reduced from $100 to $20 in May 1922. 

DIVIDENDS.—On com. (since 1910): 19]0, 24%: 1911, 23%; 1912. 
24%: 1913, 24%, and 500% in stock, 1914, 42%; 1915. 52%; 1916, 60%; 
1917, 61%; 1918, 174% %; 1919, 12%; 1920, 11%; 1921, 10%; 1922,8.8%, 


and 400 4 ir. stock: 1923, 12% regular (3% quar.) and exiras cf 3% in 
cash ard 50% in com. stock (payable Dec. 10). 
REPORT .—For 1922 showed: 

_Calendar Year— 1922. 
Net profits less (estimated) Federal taxes_ $1,937 480 
Cash dividends 468,571 

Balance, surplus_ : ; $1,468,909 
Previous surplus. 5,384,239 
Adjustments (net)-_ Dr .35,807 
Stock dividends ea 4,005,650 

Profit and loss surplus $2,811,691 


For 9 mos. ended Sept. 30 1923, in V. 117, p. 1780, showed: Net profits 
before Federal taxes) of $1,907.843. 

OFFICERS.—Pres., Bartlett Arkell; V.-P., F. E. Barbour; Treas., J. 8. 
maT hi Sec., W. C. Arkell. Main office, Canajoharie, N. Y.—(V. 117, 
Pp. 2216. 

(THE) BELL TELEPHONE CO. OF PENNSYLVANIA.—Organized in 
1879 and owns and operates a system of exchange and toll lines located in 
Pennsylvania, reaching every part of the State and connecting directly or in- 
directly for the inverecnange of traffic with all the other companies of the 
Bell System throughout the U. S. and Canada Owns the entire capital 
stock of the Diamond State Telephone Co. In 1923 acquired the properties 
of the Pittsburgh & Allegheny Tel. Co. and the Chartiers Telephone Co. 


CAPITAL STOCK.—Of the $60,000,000 stock outstanding, $52,484,000 
is owned by the New York Telephone Co. Divs. from 1916 to 1920 were 
paid at the rate of 6% perannum. In 1921 and 1922 paid 8% per ann. 

The stockholders on Nov. 12 1923 inereased the authorized capital stock 
from $60,006,060 (all common) to $80,000,000 by creating an issue of 
$20,000,006 644% cumul. preferred stock. 

The $20,000,000 preferred stock is being offered to its employees and 
customers at par ($100).—V. 117, p. 2216. 

BON DS.—The Central District Tel. Ist s. f. 5s have a sinking fund of 
4% % per annum of the amount of bonds issued. 

The first & ref. Series B bonds are redeemable as a whole only on and 
after Jan. 1 1944 at 100 and int. Proceeds were used in redeeming and re- 
tiring the $24 ,405.700 25-year Ist & ref. mtge. 7s, Series A, and in reimburs- 
ing the company in part for money expended for additions and betterments 
made subsequently to Oct. 1 1920. Series A bonds were accepted in pay- 
ment at 107.78% and int. to Jan. 24 1923. V. 116, p. 180. 

REPORT .—For cal. year 1922, oper. revenue, $37,223,878; oper. in- 
come, $7,699,835; other income, $1,272,207; interest, $2,296,767; rent, &c., 
3599,.837; dividends, $4,800,000; bal.. sur., $1,275,438. 

For 9 mos. ending Sept. 30 1923, gross, $30,452,586; oper. income; 
$5,534,746; other income, $1,196,057; interest, rents, &c., $2,731,345, 
dividends, $3,600,000; bal., sur., $399,457. 

OFFICERS.—Pres., L. H. Kinnard; Sec. & Treas., W. 8S. Peirsol: 
Office, Phila., Pa.—(V. 117, p. 2216.) 

BETHLEHEM MOTORS CORP. (OF DEL.).—(V¥. 115, p. 312.) 


BETHLEHEM STEEL CORPORATION .—ORGANIZATION .—In- 
corporated in N. J. on Dec. 10 1904 as successor, per plan V. 78, p. 587, of 
the U. 8. Shipbuilding Co., and owns the entire stock of Bevhlehem Steel 
Co., with its great steel plants at Bethlehem, Lebanon and Steelton, Pa., 
Sparrows Point, Md., Lackawanna, N. Y., &c.; Cornwall iron ore properties 
and numercus subsidiaries, notably Bethlehem-Cuba Iron Mines Co. and 
Bethlenem Chile [ron Mines Co. Other subsidiary companies are as 
follows: Bethlehem iron & Stiel Corp. and subsiaiaries, Bethlehem Mines 
Corp. and subsidiaries, Bethlenem Steel Co. (Delaware), Union Iron Werks 
Co., Union Iron Works Dry Dock Co., Fore River Shipbuilding Corp., 
Bethlehem Shipbuilding Corp., Ltd., Redington Standard Fittings Co., 
Bethlehem Steel Products Co. and subsidiaries, Cambria Iron Co. and 
subsidiaries, Betnelhem Steel Export Corp., South Buffalo Ry. Co., 


Philaaclphia, Bethlehem & New England RR. Co.; Steelton & Highspire 


RR. Co., Patapsco & Back Rivers RR. Co., Fore River RR. Corp., Corn- 
wall RR. Co., The Sterling Mountain Ry. Co., Service Stores Corp., 


Sparrow’s Point Store Co. 


_In Oct. 1919 purchased from Elkins Coal & Coke Co. coal land in West 
Virginia. During 1920 purchased bituminous coal lands from Jamison 


also acquired other properties. V. 


8S. Corp., $100,000 to $10,000,000. 


In Jan. 1920 sold the Titusville p 
ing engine, V. 111, p. 992. 
The agreement for the acquisition 


ackawanna company were transfe 


of all obligations was $12,500,000 


Compare V. 115, p. 875.) 


situate 
steel rails, structural steel and oth 


in Minnesota, Michigan, Wisconsin 
gross tons per annum. 


ng ye thereto, and the stock 
all 


including outstanding bonds of the 
681,400, par amount, of Bethlehem 


Steel Co. 


received for each two shares of $50 


March 1923. V. 116, p. 1279. 
STOCK.—The authorized stock 


preferred stock (see below) 


voting) preferred stock. V. 1 
(2% quar.) from . 11917 ab 


) is subject to call at 115 and di 


so long as required for such pu 
(1) $34,500,000 in exchange for 
(2) $15,000,000 in exchange for 
(3) $12,500,000 in payment for 
(4) $15,000,000 for sale. 
At the same time the holders of t 


At the same t 


been exchanged for Cumul. Pref. 


exist as a separate class of stock. 
After giving effect to the stock i 


Midvale and Cambria purchases ¢ 
basis above specified the outstanc 





Coal & Coke Co. V.112, p. 1274. 





Common stock. 


In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co. of Pennsylvania and Maryland Steel Co., witb 
their extensive steel plants, shipyard, &c. Lay od the medium of Penn 
Mary Steel Co., for about $6,660,000, payable in 

the plants of American Iron & Steel M 


Bethlehem-Chile Iron Mines Co. was incorporated in Delaware Jan. 18 
1913, controlled by Beth. Steel Co., 
the coast of Coquimbo, Chile. Auth. ca 
1917 to $10, 000. V. 105. p. 999: V. 109, p. 890. Also Bethlehem 
Steel Co. authorized stock from $15,000,000 to $ 


In 1913 purchased Fore River Shipbuild 1g Corp., Quincy, Mass 
guar. $750,000 Ist 5s. V. 96, p. 1300, 1492; V. V.1 


. 872) was consummated in Oct. 1922, and the properties and assets of the 


York, Inc. (name since changed to Bethlehem Iron & Steel Corp.), a sub- 
sidiary company. The purchase va paid in addition to the assumption 
(a) 


Class B Common stock, together with $308,680 in cash and an amount 
equal to one month's dividends upon the stocks delivered. (This stock and 
cash were distributed pro rata among Lackawanna S!eel Co. stockholders. 


The properties acquired from the Lackawanna Steel Co. are: (1) Plant 
bi at Lackawanna, near Buff: 


capacity of 1,584,000 tons of finished product per annum, (2) ore properties 


000 tons of ore in sight; (3) 21,700 acres cf hituminous coal lands (coal 
rights and in fee) in Pennsylvania; Ellsworth Coal Co., owning over 16,000 
acres of coal land. V. 83, p. 1593; V. 84, p. 269, 393; V. 100, p. 815. 

The steel ingot capacity of the corporation on April 1 1923 was 7,600,000 


Acquisition of Midvale and Cambria Properties. —On Nov. 24 1922 agree- 
ments were entered into covering the purchase by Bethlehem Steel Corp. 
directly or through subsidiaries, of all the properties and assets of Midvale 
Steel & Ordnance Co. (except the plant at Nicetown, Pa., and certain assets 


the properties and assets of Cambria Steel Co. in consideration of the 
assumption of all liabilities and obligations of the Midvale and Cambria 
companies (except certain thereof_ pertaining to the Nicetown plant), 


consummated on March 30 1923, the Midvale properties having been on 
that date transferred to, and the Midvale liabilities and obligations hav 
been assumed by. Bethlehem Steel Co., the Cambria properties transferr 
to Bethlehem Steel Products Co., and the Cambria liabilities and obligations 
having been assumed by both Bethlehem Steel Products Oo. and Bethlehem 


As a result of these purchases the stockholders of the Midvale company 


par value of the Bethlehem com. stock, together with a pro rata share, 
of the stock of the new corporation (the Midvale Co.), to which the Nice- 
town plant and the assets appurtenant thereto are to be transferred (one- 
tenth share of Midvale Co. stock, no par, for each share of Midvale Steel & 
Ordnance Co.). The minority stockholders of the Cambria Steel Co. were 
offered $181 a share for their holdings. V. 116, P- 1416, 1898, 2260. 

The Federal Trade Commission in Jan. 1923 fil 

merger. V.116,p.518. The company filed an answer to the complaint in 


convert. pref. non-voting; (b) $27,500,000 7% non-cum. pref. with votes 
power; (c) $15,000,000 common stock A with voting power, (d) $135,500, 

common stock B (with no voting power), of which $30,000,000 issuable 
only for conversion of the 8% pref. stock; (e) $77,000,000 7% cumulative 


In Sept. 1917 holders of the $60,000,000 common stock, A & B, were 

permitted to subscribe and Day, Bro oe os Pe 000 
» D- 2 ke ’ . 

The 8% cum. pref. stock is (a) entitled to 8% cumulative dividends 


participate equally with the 7% non-cum. nen shares as to its prtactpe’ 
and any accrued dividends in case of liquidation; on 
of holders at any time (unless called for redemption at 115, the right ter- 
minating in such case 60 days before retemascs date) into an equal amount 
of class B common upon payment by ho 


(d 
in amounts not less than $1,000,000. V. 105, p. 911 

In Sept. 1922 amendments to certificate o incorporation provided for 
creation of a new class of 7% Cumul. Pref. stock, of which $77 ,000 ,000 
was authorized and issuable for following purposes and in following amounts 


existing 8% Cumul. Conv. Pref. stock; 


were given the right, after Jan. 1 1923, and unt il termination by the board 
of directors to exchange such stock for new 7% Cumul. Pref. stock. The 
basis of said exchange prior to April 1 1923 and thereafter until changed by 
the board of directors will be $115, par value, of 7% Cumul. Pref. stock for 
each share of 8% Cumul. Conv. Pref. stock. 

{me the holders of the 7% Non-Cumul. Pref. stock were 
given the right to exchange such stock after Oct. 1 1922 and prior to 
Jan. 1 1923, subject to extension by the board, for new 7% cum. pre 
stock on the basis of share for share. ; 

The certificate of incorporation of the corporation as last amended Sept 
1922, provides that after 80% of the 7% Non-Cumul. Pref. stock shall havu 


stock shall be in all respects the same as the Com stock and shall cease to 


1923 the Class B common stock became in all respects the same as the com- 
mon stock and ceased to exist as a separate class of stock. 


consist of (a) $62,000,000 7% Cumul. Pref. stock, and (b) $180,281,900 0° 









































































































nds of 1917. acquired 
fg. Co. at Lebanon and Reading, Pa., 
103, p. 2344; V. 104, p. 1139. 


to — the Tofo iron mines near 
tal stock was increased in Sept. 


65,000,000, and Ore 
96, p. 204, 287, 1023; V. 98, p. 833. 


-, and 
98, p. 239; 05, p. 1619. 
lant. V.110, p. 263. New fuel-sav- 


of the Lackawanna Steel Co. (V. 115, 
rred to Bethlehem Steel Co. of New 


Cum. Pref. stock and $22,608,500 in 


ilo, N. Y¥.. manufactures bars, plates, 
er materials, having at last advices a 


and New York, stated to nave 50,000,- 


owned by it in Cambria Steel Co.) and 


Midvale Go., and the delivery of $97,- 
Common Stock. The agreements were 


par value of the Midvale Co. stock, $95 


ed a complaint against the 


includes: (a) $30,000,000 8% cum. & 


, 8% cum. (non- 
. 106, p. 89 


of the 7% pref. stock; (b) is entitled to 
(c) is convertible at opt 


ers of $15 per share in cash; 
ivs. after three years from date of issue 


existing 7% Non-Cumul. Pref. stock; 
the Lackawanna properties; and 


he existing 8% Cumul. Conv. Pref. stock 


stock or otherwise retired Class B Com. 
Pursuant to such provision, on April 4 
ssued in connection with the Lackawanna 


und to the exchanze of securities on the 
ling stock of Bethlehem Steel Corp. wil 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date | Par Amount | Rate When Last Dividend \Places Where Interest and 
{For abbreviations, &c., see notes on page 6) | Bonds| Value Outstanding) % Payable | and Maturity Dividends Are Payable 
Bethlehem Steel Corporation (Concluded) — 
Lackawanna lron & Steel Co lst M assumed-_.____-__-_.-- | 18 1896 | $500. oy $1. 796.6 sal 5g |iF & sins 1 1926 N Y Farmers’ L & T Co 
Fore River ist M « gu due $40,000 yly red 103.OB.xc*, 1914 377 000 5 J & J July 1924-" Old Colony Tr Co, Bost 
Beth Shipbuilding pur money mtge sink fd zold___-_-_- .| | i RR Soeeiente? 3. 038. 000 ian me ee Pee) lhc ceceeeeesseeneaonte 
Funded Debt of Lackawanna Sieel Co, Assumed under Merger|— | 
ist Con M $35,000,000 g red 105 aft Mch '15 conv. Ce.ac*| 1910 100 &c} 6.891.000 5g iM & S$ Mch 11950 Central Union TrCo,N ¥ 
Ellsworth Coal Co ist M $2.000.000 g $100,000 due ylyUPi| 1902 |....._-- 200.000 5g iM & N/May 1°24 to’25|Union Trust Co ‘Pitts 
Elisworth col! pur mon e fd 56 guar (part due in 1927)__F.3) 1907 1,000) 1,850,000, 5 J & IJIi\dan 1 1927 |Farmers’ L & Tr Co, N Y 
Oar trust due $62.000ea M & 8 15 call (all only) 102_-_CP| 1916 1,000 310,000 5@ |M & 815|Mar '24-Mar’26|Commercia! Tr Co, Phila 
Lackaw Bdge Wks Corp pur m notes (ass'd) due $200, Bee 800,000 6 fr ee =e US GC) eet 
Funded Debi of Midvale Steel & Ord. Co. Assumed under Mer ger— 
Collateral Trust conv s fd bonds, call. at 105------ Gc*&r*| 1916 500 &c| 40.729.000, Be M & 8/Mar1 1936 New York 
Union Coal & Coke 30-yr s 3 Oh Bare 2, 830, 000 oe eee, ee . saemmneene 
Pitts & Westm Coal Co $2,500 20-yr (sioeed mtge).-GP} 1905 |.......- 37,000 5 8 2 (3: Sa eepepeenteeeestese 
Manufacturers Water $6.000,000 Let mt m 5 bonds. —o°-R ioe oon----- Z. 767 000 S56 |M & NiMay11947 =i -.------- oe ee enn we - 
anufacturers Wa . nds.-GiP) 1909 |........ 350,000 5 Se  §6=©——CU CG Re ee eCEereaa oo 
Met $25, 000. (928 $30 isis i oe wamened F 1916 142,000 | ve 
to ; » Call 102_--_.._. -C} 1916 |...-.... 42, 5 J & D Dec 1924-28  |......-.-----------= oo 
Johnstown 88 Co $1.300. S400 bonds due $130,000 pa..-GP} 1916 |.......- 520,000 5 . en Si en a eseuneenona et 
Bonds of AT Steel Pro S000 | eananall~ 
Penn-Mary Steel Co cons mtge $7,000,000g ---.-- P.xxc*| 1895 500&c} 3,931,000 6¢ |M & S/Sept 1 1925 Girard Trust Co, Phila 
Spanish-American Iron lst Mg guar al 1 44 - GP,.xxc* &r| 1907 1,000 ¢949.000 6g \J & dJiJuly 1 1927 Guaranty Tr Co, N Y 
Collat trust loan (Cornwall) si red 105: V PALE. . -xx 1902 1,000) 4,500,000 5¢ |A & O/Oct 11932 Girard Tr Co, Phila 
Penn Mary Steel Mtge $13,000,000 guar call 105..G 1917 1,000} 5,892,500 5g \J & J\Jan 1 1937 Bankers Trust Co, N ¥ 
ec $4,051,000 purchased for sink fund or canceled. 
! 
| | 
Late Divs. { 1913. 1914. 1915. 1916. 1917. "18. °19. °20 °’21. ‘22-23 Eastern Ooke Co. Ist M. cover 574 coke ovens, benzol plant, &c. Sink- 
SH POS...{ -- os oz ew 8 8 8 8 See ing fund, $250,000 s.-a. Callable 101 & int. on or before Feb, 1 1918 
7% pref...| 3% 5 “6% 7 2 7 7 7 7 text thereafter 10244 & int.; retired to Dec. 31 1922, $2,781,000. V.104, p. 1706 
Common -. as 22% Text 3 8% 5 5 The Union Iron Works Dry Dock Co., a subsidiary of the Beth. Steel 
Common B| New in 1917..-..--.-. 5 8% 6 65 Corp., took over on Nov. 1 1908 the property of San Francisco Dry Dock 
stock, both “A” Co., and issued 20-year 6% purchase money bonds ($514,866 quisteasins 


In Jan. and April 1919 paid dividends on ine common 
and “B,”’ of 1 4% regular and 1% extra. In July 1919, % of 1% was 
paid extra along with the regular quarterly 14%, but from Oct. 1919 to 
Jan. 1924 only the regular 1% with no extra. Divs. on both classes of 
pref. stock for entire year 1923 were declared in Jan. 1923. 

In Jan. 1917 a quarterly cash dividend of 10% was declared on the $15,- 
000,000 common stock, payable April 2, and upon the authorization of 
$45,000,000 of new class ‘"B" (non-voting) common stock the company 
paid a stock dividend of 200% on Feb. 17 in said stock, and permitted the 
common shareholders to subscribe and pay m, full at par on or before 
March 6 for the remaining $15.000.000 class ‘ which had been under 
written. See V. 104, p. 364, 660, 865, 1266, 2345. On Aug. 1 1917 a Red 
Oross dividend of 1% was paid on Class “A” and “B" stock. V. 104, p 
2554 Y. 106, p. 502 

BONDS.—The Consolidated Mortgage authorized in 1918 is limited to 
$500,000,000. The mortgage, in which the Bethlehem Steel Corporation 
and Bethlehem Steel Com any join, was to be secured (subject to $85,340,- 
000 underlying issues), either by direct mortgage lien, or collaterally t! hrough 
pledge of mortgage bonds and-or entire issues of stoc ks (excepting directors’ 
shares), upon the real estate and plants of the principal subsidiaries of the 
Corporation, comprising in value over 95% of such properties owned; also 
by $35,434,000 previously issued unde rlying bonds, which in respect to 
important properties rank equally with certain of the above-mentioned 
underlying issues. i additional underlying bonds may be issued unless 
pledged thereunder. . 107, p. 293, 405 


The Consolidated LR ned) bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
version privileges, &e., but no such bonds shall be issued maturing prior to 
these Series A bonds. Of the total authorized issue of $70,000,000 Series A 
bonds, $10,863,000 in Jan. 1923 were in hands of public, $56,802,000 in 
treasury (of which $56,114,000 pledged); $2,335,000 retired by sinking fund, 

25,000,000 to be retired in exchange for Series B bon is, and the balance 

eld in treasury). Bonds not issued for refunding purposes may be issued 
from time to time for not exceeding 80% of the cost of investments in 
properties or securities. 

e Series A bonds are callable at 105, and will have the benefit of 
te sinking fund beginning in 1920 of 1% per annum of all Series A bonds 
issued prior to the dates of the respective a | fund payments to be ap 
B lied to the purchase of such bonds at not exceeding 105 or to their redemp- 

on at that price. Bonds so purchased or redeemed will be canceled 

The Series B bonds (offered in Jan. 1923, V. 116, p. 413), are redeemable, 
all or part, at 107 and interest, except that during the last two years the 
premium shall be 4 of 1% for each full six months of unexpired life. Annual 
sinking fund, beginning Feb. 1 1924, of 1% of the total of Series B bond 

ed, for purchase of bonds up to the redemption price and accrued 
interest or for their call at that price. Proceeds of this issue were used to 
ee for payment of $10,862,000 Ist mtge. bonds of Lackawanna Steel 
o., maturing April 1 1923 (assumed by Bethlehem in connection with the 
Lackawanna purchase), and any unconverted pelanee of $10,858,000 
Bethlehem 7% secured gold notes, maturing July 15 1923 


& Of Bethlehem Steel Com mpeen's 30-year 5s of 1912 ($50, 000,000 a 
in siniing .759 500 on Dec.31 1922 were in the hands of the public, $8, 239 | S00 
ng fund or canceled and $19,008 000 (pledged) were in the treasury 
Of the remaining bonds part is reserved to oy ide for the retirement 
e the First Extension Mortgage bonds and the balance is to be issued 
— time to time, subject to proper restrictions, - gh additions and exten- 
except that a moderate amount may as necessary to assist 
in in retundia % Agave | sinking fund 246% 0 of bonds quistandiny (but not 


94, p. 1450; 95, D. 96 1300, 1366. 
y. 1002, 1929; V. 99, p. 898: vy 100, P1189: 1260: v> 105. p. igo 


Mi ‘Th jethlehiern Steel Co.'s fies Extension 5s are guaranteed, prin. & int 
by th tion; on Dec. 31 1922 $6,936,000 were held by public. 
773. ‘000 n stinkin 


ey or canoses and Fad F 000 (pled . » “en 
total authorized, $1 Vv. P'S e : "86. 


$3 .P- 282. 1050; 
Dp. 470, 866; V. 9i, p. mn: V. 94, D. 
Purch. Money & ey Bonds nee of 19h 1918 (Made Egy Bed hates aves Ge. ) 
Total auth., $60,000 . 105, p 11), 
ed to purchase i ag Beeak ob? oS Se (see V.103,p. i7e3}s31 Geo. 000 
On Dee 31 1922 $6,805,000 of this amount was in the treasury (pl edged 
Reserved to retire old bonds of Penn. Steel Co. and subsidiaries _ 16,949, 
Reserved for 75% of cost of additions and improvements after 
March 1 1919 on mortga Fe premises or any company 90% of 
whose stock is owned and pledged under the mortga 11,109,000 
These bonds havea 2% % eink _ fund from July 1 Tiss 
In Jan. 1919 the Bethlehem St Co. arranged to . additional 
interests in the Cornwall iron ore banks at Cornwall, Pa., and on account of 


same issued three series of Purchase Mone mortgage 54% bonds dated 
July 1 1919 and due July 1 rt but callable all or part on any int. day, 
viz.: (a) Coleman Estate, $310,000, at least $18,000 to be called each year 


after July 1 1922 (secured on undivided 50-1536 interest in Cornwall Ore 
Banks, incl. bidgs., &c.; (b) Freeman Estate, $465,000, at least $27,000 
to be redeemed yearly after July 1 1 1922, secured by 75-1536 interest in 
Cornwall Ore Banks; (c) Cornwall, $1,56 6,000, at least $92,000 to be calied 
ear after July 1 1922, secured on 125-1596 undivided {nterest in Corn- 
= re Banks covered by aforesaid issues (a) and (b); and also secured on 
5,333 shares capital stock of yo 108 Iron Co. an "8,000 shares capital 
stock of Cornwall RR. See V. 108, 173. During 1921 the company 
| tere the remaining cututenaine’ 19. 78% undivided interest in the 
ornwall Ore Banks and Mine Hills and in pert payment therefor issued 
iF 877,000 face amount of its Cornwall Ore Banks purchase money mtge. 
% 20-year bonds. 
Tee pment ti trusts x 1920, V. 110, p. 2078. 
7% Marine E Equip, “trust ctfs. are redeemable by pur- 
chase ba by call by lot if not obtaina je at not enosering, call price, at the 
rate of $1, on or before each div. date from April 1 1922 to Oct. 1 


1927 incl., and $500,000 on or before each div. date thereafter es ma- 
ty; these amounts to be ratably reduced if ano uel are red. in ad- 
vance of schedule. Certificates l p reures to be — - 111, p. oat. 
Ly m of Penn Mary fen » created o atetiien of roper- 
ties of Am. BS Seem Co.. 5 limited t $1000.00, 0 which $6, (008 
pay ~ (incl. $706,000 retired to Dec. 31 1922) and $6,340. 000 


reserved 

ture extensions to be of cost of same. Callable all ¥ any at 105 

. 31 1918 a sum gouni to £75 % of Se eae at 
been assum 


Sinking fund 
time outstanding. V. 10s, Dp. 1139. This 





Dec. 31 1922), besides assum ng $495,000 underlying 5s. V. 88, p. 941 

The Penn Mary Coal Co. Ist M. 5% bonds of Oct. 1 1919, $5,000, 000 
auth. and issued, have an annual sinking fund of $200, 000 after Nov. 1 
1920, and are callable at any time ali or part at 102% and int. These 
bonds, issued, it is understood, in connection with purch: ase from Elkins 
Coal & Coke Co. of coal lands and coal rights in Monongalia and Preston 
counties, W. Va., with bldgs. and impts. Purchased for sinking fund to 
Dec. 31 1922, $674,009. 

Unfilled Orders.—The value of unfilied orders on hand Dec. 31 1922 was 
$67 .510.007. 





REPORT.—For 1922, in V. 116, p. 1308, showed: 
1922. 1921. 1920 1919. 

_ Calendar Years— $ % 3 
Gross sales ...--131,866,111 147,794,353 274,431,236 281,641,907 
Total net earnings _-___- x19,793,713 x25,754.677 x36.351,553 x37,441,218 
Bond, &c., interest_ . 8,689,193 9,419,158 7,951,203 9,518,205 
Depreciation, &c_ 6,499,189 6,002,715 13,941,514 12,566,152 
Preferred dividend (8% 2,400,000 2 400.000 2,400 000 2.400 000 
Preferred dividend (7% 1,262,310 1,043,560 1,943,560 1.043.560 
Common dividend- ' 3,275.706 {| 743.100 743,100 1,040,340 
Common “B”’ dividends 12,250,000 _ 2,250,000 3,126,195 

Balance, surplus__-_-_def2,332,685 3,896,144 8,022,176 7 746,765 


x After providing for taxes (incl. 
Earnings (Bethlehem Steel Corp., 
a3 Mi mnths ended— 


war income & war excess profits taxes. 
Including Subsidiary Companies ‘ 

Se pt. 30°23. June 30 ’'23. 

sch ts techs hs seid kG aa Bs he Gna ss ee a 10, 518, 9: 51 $11,601,682 


int., charees, incl. proportion of discount on aa 


expenses of bond and note issues_._________- wo 8,107,000 3,245,082 
Provision for deprec’n, obsolescence & dep! 3... 2,920,511 2,930,129 
Preferred dividends___.________- ee Se PINT 1,080,207 1,079,851 
Common dividends (14%%)__-___________- ee. 2.2 5,741 2,244,358 





Balance, surplus__ Pree: $1, 074,655 $2 102, 262 
Value of orders on hand__....................- $53,134,000 $80, ‘066.000 


OFFICERS.—Chairman, Charles M. Schwab; Pres., Eugene G. Grace; 
V.-Pres., Archibald Johnston, eo s. oe H. E. Lewis, James H. 
Ward; Sec., R. E. McMath; Treas., . Hartmann; Asst. Treas. & Asst. 
Sec., Wm. J. Brown; Compt., F. A. ' Shick: 

DIRECTORS.—C. M. Schwab (Chairman), Archibald Johnston, 
©. Austin Buck, John W. Griggs, G. M-P. Mur hy, Henry 8S. Snyder, 
E. G. Grace, Harold Stanley, Moses Taylor, H. Yalton, O. G. Jennings, 
Wee Eee Corey, Percy A. Rockefeller, H. E. Le aie and Alvin Untermyer. 
Office, 25 Broadway, N. Y.—(V. 117, p. 1890.) 

(E. W.) BLISS CO.—(V. 117, p. 1238.) 

(SIDNEY) BLUMENTHAL & CO., INC. (The Shelton Looms).— 
Incorp. under laws of N. Y. on June 30 1899. Manufactures every variety 
of pile fabrics, the chief of which are commonly known as velvets, plushes, 
velours and velvet brocades. Plants are located at Shelton, Conn., and 
South River, N. J. 

DIVS.—On pref. in full to date. No payments on common. 

BONDS.—The list mtge. 7% s. f. gold bonds are redeemable in whole or 
in part by lot at par plus a premium of \% % for each full year to maturity. 

REPORT.— 

Consolidated Income Account—Year ended Dec. 31 1922 
Net sales, $8,807,432: cost of sales, $6,160,666; gross profit_ vie: 646,766 
Expenses, &c., $2, 024,984: less duty paid on imported materials 
sopsenue to inventories but charged to expense on books 


Mids dick dei hi ees ake aah nee eed wish ean " 1,878,368 
Pg $294,368; less interest at 6% on new working 

capital etalon March 31 DN a 226,268 

Be OE BO Oe BO anes nttebeaabbianeatnnenen $542,130 


For 6 mos. ended June 30 1923, net profits after Federal taxes, interest 
and other charges, were $895,939 


OFFICERS.—Pres., Martin Blumenthal: 
Sec., Eugene Blumenthal. Office, 
117, p. 1019.) 


BOOTH FISHERIES CO.—ORGANIZATION.—Incorp. in Delaware 
May 10 1909 and purchased at rq’ s sale all the assets of A. Booth & 
Oo., ern op per plan in V. 88, 1063. Is engaged in buying and selling 
at wholesale and retail fish, eyuece and all sea foods, and has a large fleet 
of fishing boats on the Great Lakes and Pacific Ocean. On gh 11911 
urchased the N. W. Fisheries Co. - 100, p. 2088; V. 101, 530. 
ooth St. Louis Cold sth Co. has a large cold and dry storage vant in 
8t. Louis. V. 101, 1976. In Dec. 1916 purchased the Lindenberger 
Packing Co. and the ‘Columbia Salmon Co. through its subsidiary, the 
Northwestern Fisheries Co.—V. 103, p. 2430. Early in 1917 purchased 
§ at toute of the Lubeck Sardine Co. and also Oreperty of the Ma- 
acking Oo., both on the Maine coast. V. 105. 2000. New 
Sasdine factory at St. Johns, N.B opened 'n July 1918. V. Pid7. p. 405. 
Physical properties consist of 17 salmon packing canneries (15 in Alaska, 
1 on Puget Sound and 1 on Columbia River) with combined annual capacity 
of 1,000,000 cases of salmon 48 l-lb. cans to the case); 8 sardine canning 
plants, 6 in Maine and 2 in New Brunswick, annual capacity of 800,000 
cases; 6 public cold-storage plants, located at Chicago, Minneapolis, St. Paul, 
St. Louis, Seattle and Buffalo; more than 100 lake, river and’ seaboard 
producing an nd buying stations; 2 steamship lies and other properties. 
heries Co. of Canada, Ltd., was incorporated July 4 1916 with 
$1,000,000 capital stock, primarily to take over and operate the New Bruns- 
wick Sardine Canning Co., with plant near St. Andrews, N. B. Name 
changed to Booth Fisheries Canadian Co., Ltd., in May 1930" ws Eee 
Dp. 2389; V. 112, p. 2309, 1540. 


hg —The first S set. stock, cum. from Apri! 1 1912, with no voting 
pore except while dividends are not paid or set aside. Vv. 102 2. p. 143% 

} amy be of — 6% debentures have the option of exchange at par for the 

ae soet . 94, P 125, 489. Total pref. auth., $10,000.00). V. 107, 

p. 6 Vv. Vos: 2000; 502. 

The age ey Na AB WK, voted May 21 1917 to change the «nthorized 
common stock from 100,000 shares of $100 each to 500,000 shares of no par 
value; 250,000 of the new shares then being exchanged for the outstand: ng 


Blumenthal; 
New York.—(V. 


Treas., Sidney 
395 Fourth Ave., 
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4ISCELLANEOUS COMPANIES Date | 


| | 





| Par | Amount Rate | When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % | Payable | and Maturity | Dividends are Payable 
Bethichom Steel Corporation—(Concluded)— 
Coai and Co comeontes also Dry Docks— | | | 
ane oke Co Ist M (closed) cails f joint cunt. sexi) gtc® 1917 $1,000 $3,728,000) 5¢ \F & A/Feb 11931 | ee 
Penn-Mary Coal Ist M i aid gu red 10244 (6 f 101)_-_G ft ees 1,076,000 5¢ \A & OApr 11939 Gtrard Trust Co, Phila 
ist M Elkins pro 1 102% s fd $200 yearly_._Fr.c* 1919 | 1,000, 4,198,000 5g A & OOct 1 1939 Bank of America, N Y¥ 
ey EE 1 ee ee eee ee a, Pp 495,000) ey ee Ser 3b RE Berea een ee 
en WE CU Sn ese eeneedrene _ _ negate 514,366 Se itseaseee Oct 1 1929 (Union Tr Co, San same 
Danae mee Cosel PE, MOOT 6. Trcccocacasceeceeossoscs See lnnwocnad 4,200,000 JY BB: 5 o Fee Mite eee mere 
een Co. 2s ©), Bes SEDs Os Us BL necocdcoecolcacenséneoceod 1,084,000 142 wt Se Of Re Baas eee ee wi 
do Barracksville “‘ p. m. & impt. 4g TSEC SBME Mma 595, oe. we dswae & See © loabedeecd th ecoeeneaes 
(Sidney) Blumenthal & Co, Inc—Com stock 220,000 shsau --.-- ee en dco dt élbancceseléheéuadbnncbeddl bam dene 
ref (a & d) stock 7 % cum red 110 $6,000,000 auth_-_-_-.--.-- sini $2,500,000 7 Q—J_ Jan 2 1924 ii NE Fey GEER ae 
Fist mortgage sinking fund gold bonds redeemable (text)..| 1921 |........ 2,165, 7s \f & D ee i 1936 Cent Union Tr Co, N Y 
Sooth Fisheries—Common stock 625,000 shrs authorized.. ___- None 250,000 shrs See text)_._..-__ ‘19 50 cts Central Tr Co of Il, Ohie 
1st pref stock $10,000,000 (cum since Apr 1912) red 110_ ___- 100, 4,999,800 See text Text Oot 1 *20 1 do do 
Sink fd deb $5,000,000 g red 101 conv Into Ist pf stk.se* 1911 1.000) y2,321, &e¢ |A & O/Apr 1 1926 Nat Citv Bk, NY: or Ohie 
‘fd conv g notes red (text) auth $7,500,000_._CeCxxxc* 1922 500&1 413,000 7¢ |M & 8 Sept 15 1937 (Ohase Nat Bk, N Y: CeC 
eps poe) =e eee ee Sten eenonah Ti iidccdetlannnsas inthinaied eine etc tieken nema 
Borden Co—Common stoch $23. Rs “aaa is 21,368 .100 8 in 1923 Fk & AjAug 15 ‘23 1%, Seaboard Nat Bank, NY 
Preferred (a & d) 6% cum $ 500,000 redeemable at 110 _. . | 7,500),000/6 in 1923 9*a" Dec 15 ‘231 = 
raden °, Minge—Debs (closed issue) gsfcall105-Ba.c* 1916 | 1 000 12,058,000 6a F & A/Feb 1 1931 | Bank Trust Co. N ¥ 
rili—(Thie J G)C o—Common stock ._.....-.-.---.--.- oses | 810,200\See text Q—M (Dec 1'231%% Checks 1 mailed 
Pret ered. a & d) stock 7% =v GEO See saab 100) ri 580,000) 7 Q—F Novl1 1923 1% ao 
British Empire Steel Corp.—See te | 
| 
y In addition $2,679,000 held in sinking fund and treasury in Apr.1923. | 


| 
| 


| 
| 
| 


| 
| 
| 
} 


| 
| | 





common five new for one old. On July 14 1922 the authorized stock was 
increased to 625,000 shares 

-» An additional $1. 000 ,000 pref. stock was issued in June 1919 on account of 
improvements, the amount authorized to be listed on N . Stock 
Exchange being ieapeneed to $6,000,000 of which $1,000,200 was in treasury 
in Dec., 1921. A further $1,946,000 pref. was issuable against bonds there- 
¢ofore retired by sinking fund. 


DIVIDENDS.—On first pref. paid July 1913 to Oct. 1920 1% 7% Q.-J 
Jan. 1921 dividend deferred. V. 111 p-.2 231. On common a 4% 
ot 3 1913 in new pref. stock and in Marc 1917 a cash dividend (No. 1 
a” April 1 and July 2 1917, 1%. Oct 1917 to April 1 1919, incl., 
d 50 cents quar. ($2 pe ann.) on new common stock (see above): 
= since. V. 108, p. 2244; V. 109, p. 890. 
“§BONDS.—Of debentures ($5,090,090) $2,679,000 were on April 28 1923 
in sinking fund and $2,321,000 were outstanding: Cumulative sinking 
fund $150,000 yearly at outset. V. 96, p. 655; 101, p. 1191. Bonds 
on cold storage plants April 28 1923, $796, 814, I Midland Cold Stor- 
age Oo. 5s. $37,500, due $12,500 yearly June 1923-25: Ist M. gold 6s of 
Booth Cold Storage Co. of Minn., Ist M. gold 6s of Detroit Cold Storage & 
Terminal Co. ($1, .000 auth., Vv. 104, p. 2014), Booth Cold Storage Co. of 
Buffalo Ist 6s and Twin City Cold Storage Ist M. 6s. In 1916 guaranteed 
. & i.) $500,000 Ist M. serial 6s of Booth- * Louis Os Storage Co. 
ue Jan. 1 1917 to 1931, but callable at 102%. - 102, p. 2344. 
~The 7% sinking fund convertible gold notes ‘due Sept, 15 1937 are re- 
Geomatic, all or part, at 110 and int. on or before’Sept. 15 1927, the premium 
decreasing 1% each year thereafter. Sinking fund, commencin Ape 15 
1925, 5% of net earnings (after int. and deprec.). The unissued 0 
notes shall be used to refund or retire the 6% debentures, due April ‘ 1926. 
Vv 115, D. 1536. 3 a ot * 3% pe so ey 


PAREPORT. —For 16 months ended April 28 1923, “showed: 


Calendar Net Bond,&c., Depr.,&c., Federal Pref. Balance, 
we Year — Profits. Interest. Reserves. Taxes. Divs. Surplus. 
*22-'23(16mo.)$285,264 $932, 615 2 ae ere 1.890890. 544 
1071 .... der 214,852 827,093 197 e144 pp eek ae 239,044 
Dio seneoe 61,580 746,372 108,7 inion $262,489 “ath 058, 051 

is ts 65 a te ~. 1,433,238 707,728 245. 508 $18,000 344,947 86,887 


vu Vote. Fiscal year has been chz anged to end April 30. 


OFFICERS.—K. L. Ames, Pres.; P. L. Smithers, V.-P. & Gen. Mgr.: 
W.G. Weil, Sec., and R. L. Parkinson, Treas. Chicago offices, 205 North 
Michigan Ave. ——(V¥. 117, p. 1238.) i 

(THE) BORDEN COMPANY.—Incorp. in N. J. in 1899 as Borden’s 
Condensed Milk Co. In Oct. 1919 present name was adopted, the former 
title being considered restrictive in that it implied the manufacture of but 
one product—condensed milk—whereas the company also produces evap- 
orated milk, malted milk, milk chocolate, dried milk, condensed coffee and 
milk, condensed cocoa and milk and caramels. See annual repost in 
V.116, p. 1554. 

0 LATE a th, po Sal 
as Semmes a yearly early. 

oyun eee BO 5 8 text. (4% F. & A.) 

_~ Ans. 1917 paid % of 1% to aid Red Cross contributions. 


REPORT .—For 1922, in V, 316, p. 156s, | showed: 920. 19 
$92,058,760 $99,879,887$120,293, 573$122.984, 196 


163 1206 1906 ad Bg dk 58. 197 18 to Aug. Eb 














CO 
Net oper. profit (after 
deduct. all oper. chgs., 
incl. deprec., ins. and 
property taxes)_..._- A ore. 974 3,367,275 _3,503,002 — 5,299,080 
Interest (net) -.....---- 2,620 Dr.346,604 Dr.540,082 Dr.290,160 
Federal taxes (est.)_--.-- ire 844 ,925 144,060 724,317 
Net income._...---- $5,173,750 $2,924,747 $2,818, nat $4,284,603 
Dividends—Pref. (6%) - 145 008 $450 ,00 $450,000 
Common (8%)------ 09,440 1,709,440 1,709, 40 1,709,440 
Borden’s Frm 
Inc., 1st Pref. (7%)--. 35,330 29,239 29,239 29,239 
Balance, surplus---.-- $2. 978,980 $736,068 $630,181 $2,095,923 
Previous surplus eels karte 720,874 6,604,777 6,856,051 5,191,443 
= 699, i] $7,340,845 $7,486,232 $7,287,366 
Approp. for reserve..._. $730,871 $1,506,610 5,92 31,315 
Loss on prop. & sec. sold 151,449 3,361 275, | | reereeees 
P. & L.surp. Dec. 31- $7,817,532 $5,720,874 $6,604,777 $6,856,051 


Chairman, Albert G. Milbank; Pres., Arties W Milburn; V.-P. & Treas., 
Seenesé Rareshide; Sec. & Asst. Treas., Wm. P. Marsh. N. Y. office, 
350 Madison Ave.—(V. 116, p. 1764.)4 


a, 
9g BORDEN Ss PAS PRODUCTS CO., INC. p—inrenpannsed at Albany, 
ril 24 1917. subsidiary of the Borden engaged in “ 
 LD.LE - distributing fresh milk, cream and other oo” products in N. 
Oity and adjacent ERT Chicago, Montreal, &c. , Dp. 2478. ace: 
ined capital stock, $17,918,000, viz.: (a) $12, 500, 690 common (b) $5,000,000 
6% cum. pref., callable at 105. Outstanding, $10,000,000 common and 
*500. 000 6% pref., both owned by the Borden Co. Dividends MM & 8. 
=={V¥. 1:7, p. 1890.) 
BORNE SCRYMSER CO.—(V. 117, p. 1131.) 
BOSTON CONSOLIDATED GAS CO.—See Mass. Gas Cos, 
BRADEN COPPER MINES CO.—Incorp. in Dela. in 1909. Owns 
entire stock and bonds of Braden Copper Co. (Maine corporation), which 
owns and operates in Province of O'Higgins, Chile, extensive mining prop- 


ay with mill capacity of about .0,000 tons of ore per day. Kennecott 
pe pad Corporation (which see) owns 99% of the 2,590,706 ‘thaves author- 


and outstanding (reduced from 2,800,000 shares’ July 14 ty Bonds 

V. 102, p. 524, 713; V. 103, p. 63; V. 106, p. 609; V. 109, p. 580 

REPORT.—For year ending Dec. 31 ine 

Calendar Years— 1922. 920. 1919. 
Operating revenues. ---- $11,485,180 $5. 832, 636 $10. 446. 551 $4, 240 64? 

perating profit...--.-- 2,656,652 136,597 J »258 318,990 
OU MEE.. co cccccce 2,693,647 212,572 ,504 990,318 
Taxes, paeerest, | ee 2,699,345 2,653,682 1.662.740 1,573,170 
Depreciatio pMaibancson 6, 1,670,028 1, i. 8 86—osaneaee 
Loss on siente chandoasd 233,292 114,478 142,214 277 682 

 e nagge tO eae ,909 54 915,671 1,275,570 82 
Other charges_-_...-.-- 46 128,461 128,462 128,461 
Disc. on yore purch. (Cr.) 31,683 256,028 150,378 89,329 
Balance, deficit__....--. ’ 345 5,013,720 2,179,938 1,590,493 


BRILL (THE 4 G.) CO.—ORGANIZATION .—Incorporated in Pennsylk 
vania Aug. 1 1906; organized Feb. 1997. Manufactures cars and Na Pf 
principally Seen. See V. 108, p. 681; V. 106, p. 766; V. 85, p. 


Equipme ment trust certificates ,V.111, p. 1854; V. 113, p. by % 114, p. 742. 
DIV NDS.—On 7% pref., 1% % quar. to Aug. Nov. 1914 to 
Aug. 1 1919. 4% (1% Q.-F.). Also Aug. 1 1918 paid 1% Nov, 1 1918 to 
Aug. 1919 paid 3% quar. ca on Nov. 1 1919 1% and 2 
tions, entirely discharging same as of date last name 
Nov. 1923 paid 1%% quar. On common, June 1907 to March 1908, 1% 
quar.; June and Sept. 1908, % of 1%; then none until Mar. 1 1923, when 
1% % was paid; June 1 1923 to Dec. 11923 paid 14% % quar. 
REPORT.—For 1922, Niaz. 116, p. 1173, showed: 9. 1919. 
Total sales ois? 583 $7, eit (899 $17,537,293 $14,210,622 





Oper., gen. & adm. exp- Y 9,103,291 7,484,499 16,121,972 13,293,753 
Depreciation reserve. -- 
ee 974,291 $163,400 $1,415,321 $916 


Less—Pref. dividends - - (7 %) 3 20 ,600 
119,323 


(7)320,600 (7) os 1300 1594)721350 
Federal taxes 240,000 85,000 





ROSIE CE See GOUT GOR, . cccccnce . sudecoen Ot eae 
Balance, surplus- -- -- $634,368 def$157,200 $704,721 $110,519 
Pres., Samuel M. Gurwen; V. -P., William H. Heulin s Jr.; 2d V.-Pres., 

J. W. Rawle; Sec., Edmund L. Ocrter; Treas., Edw. P. Rawle. Office, 


62d and Woodland Ave. -, Phils udelphia, Pa.—(V. 117, Dp. 2216.) 
BRITISH AMERICAN TOBACCO CO., LTD.—(V. 117, p. 1019.) 

BRITISH EMPIRE STEEL CORP., LTD.—The stockholders of the 
Dominion Steel Corp., Ltd., and Nova "Scotia Steel & Coal Co., Ltd., in 
April 1921, formally ratified the merger of those compaates Se with the Halifax 
Shipyards, Ltd., in the British Empire Steel Cor he new merger 
plan is outlined as follows, the plan of June 28 1920 having been abandoned. 
The companies composing the merger are: (Si, Dominion Steel Co 


Ltd., and its subsidiaries, Dominion [ron & Steel Co., Ltd., and Dominion 
Coal Co., Ltd. (b) Nova Scotia Steel & Ocal Oo. Ltd., and its subsidiary, 
Eastern Oar Co., Ltd. (c) Halifax ny et 

New Stock Issue. 
7% Cumulative Preference shares Series oe ne ee $19,950,000 
eG Cumulative Second Preference shares.........-.-....-.- 57,350,000 
SR, nb nb bndedcunnesensssbunasnearesstenasuaan 24,450,000 


Of the $101,750,000 stock to be issued, $5,605,000 2a Oumulative 
7% Pret. shares and $2,360,000 Common shares will be held by Dominion 
Iron & Steel Co., one of the constituent, Lomoane, 

8% Cumulative "Preference Stock ies ‘‘A."’—The British Empire Steel 
Norp. will be able from time to time to Sean additional capital by the sale 
of 82 Cum. Preference stock Series ‘‘A,’’ which it has authority to issue. 
7% Cumulative Preference Series ‘‘B. The 7% Oumulative Pref. shares 
Series ‘‘B"’ are to be offered in exchange for outstanding Preference shares 
of the companies which enter the consolidation. Such exchange of Prefer- 
ence shares will be at the option of the holders and upon terms below 
mentioned. The Oumulative Preference shares Series ‘‘B"’ "Sank with the 
Oumulative Preference shares Series ‘‘A’’ as a first preference both as 
ards dividend and distribution of assets on a winding up. 
ond Issues Remain Undisturbed.—The bond and debenture issues of the 
various companies ewe 102,475 outstanding] are to remain undisturbed. 


of Exchange of Common Stocks. 
(a) & —_ Fie fully paid Ordinary or Common share of the Dominion 
8 be exchanged for $95 of — paid 7% Oumulative 2d 
Pref. cbares ae $40 full 
(b) Each $100 f 


4 paid Common shares the Empire Corp. 

rhe d Ordinary or Common share of the Nova Scotia 

Steel & Coal Co., L will be exchanged for $90 fully paid 7% Oumulative 
shares and $40 fully paid Common es in the Empire Corp 


2d Pref. 

nf? Each $100 fats paid Ordinary or Common shares of Halifax Shipyards, 

, will be exchanged for $60 fully paid 7% Oumulative 2d Pref. shares 
ce "$25 fully “ae ommon shares in the Empire Corp. 
of E. peonge sf of Preferred Stocks 

(s) Be Each $100 6% oe Ownul share of Dominion Steel 8 Cop 146, 
and each 7% Oumul. Pref. share of Dominion Iron & Steel Co td., 
each 7% Oumul. Pref. share of Dominion Coal Co., Ltd., to be exchan ioe 
for one pare. of like amount of Cumul. 7% Preference stock Series “B” of 
the ae © rar 

(b) Each $100 8% Cumul. Pref. share of Nova Scotia Steel & Coal Co., 
Ltd., to be exchangeable for 1 1-5 share of like amount of Cumul. 7% Pref. 
stock Series ‘‘B’’ of Empire Corp., and each $100 6% Oumul. Pref. 
the Eastern Car ©Co., Ltd., to be exchangeable for one share of like amount 
of Cumul. "% Pref. stock Series ‘‘B” of the Empire Corp. 

(c) Each $100 Preference share of Halifax 8 aprecds, l4 Ltd., to be ex- 
changeable for one share of like amount of Cum 7% Pref. stock Series 


“B" of the Empire Corp. 
Capitalization of New Corporation Dec. 31 1922. 





Authorized. Issued. 
8% Oum. 1st Pref. stock Series ‘‘A’’__$60,000,000 
7%, Cum. Ist Pref. stock Series ‘‘B’’. 40,000,000 $7,640,200 
7% Cum. 2d Preference stock. __.__- 75, ,000 57,350,000 
i SS RRR Gee IRS 5,000,000 24,450,000 
$250,000,000 $89,400,200 

Deduct—Held by constituent cos.: - 

7% Cumul. 2d Preference stock___ $7. 391,425 

Common stock..............-_.. 3, y 


10,536,025 
—————_ $78,904,175 


Note.—Out of the total authorized issue of 7% OCumul. 1st Preference 
stock Series ‘‘B’’ $12,145,600 is reserved for exchange of the outstanding 
Preference stocks of constituent companies. 

Pref. Stocks of Constit. Cos. 


Outstanding: 
Dom nion Steel Corp., Ltd 


Dominion Iron & Steel Co., Ltd 
Dominion Coal Oo., Ltd_.........-- 
Nova Scotia Steel & Coal Co., Ltd... 
NE Ses Bn cdvawcndescancecaseouuacen 


. Stock of the Acadia Coal Co., on 46. Outst’g— 
on-Oumulative 2d Preferred 





12,145,600 
6% 3 





113,300 





t 
=={V. Tit, p. 672.) 





1,116,075 
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Where Interesi anc 
SCELLANEOUS COMPANIES Date Par Amount Rate When. Last Dividend Places K. 
[For ivctaliane. &c., see notes om page 6) Bonds Value Outstanding % Payable and Maturtly Dividends are Payabdie 
~ ¥''$43.681.3 -_ Cc 23 2% Checks mailed 
di Co, Inc—Stock $50.000,000..-.------ mone $10 $43,681 300 8 Q—M |Dec 119 
Srgekive si toe $100 000.000 Ser A call 106...Co.zuxkkecet 1919 100 Se §-B00 000 és ’ . ; 7 oitoe Contra? Union Tyee Uo 
3 - = Pee ee eer ery Lexxxc*&r 92 f c 3, ’ 9.54 
— rs =. 1005 a Coxxze*&r® 1920 500 &c 2,000,000 76 J & JJan.1 1930 ge ge 
"RF § kee Cexxxe*&r* 1920 500 &ce =8 000,000 7¢ J & D Dee 1 1940 o 
Underlying Bonds, &c.— ‘ : sons Guaseaey Tee Co. & * 
shee ons ' $10.000,000 g_G.xxc*| 1898 1,000 4 275 000 4g \5 & Jan 1 1939 juara st Co, 
SN Gl Lek P int Of & $2,500,000. 0 ee a. 1847 1 ,0U 2,500,000 6g A & OOct 1 1937 Equitable Tees & " we 
vur money M g sec by Edison atk &c (V 76, p 47)Ce.xxc*, 189% 1, OM 5,176,000 4g A & O i 1997 watal } a Dp bid, ae y 
“ebens conv Into stock tt Sl nescoseed xxc* 1913 100 = 2 1 en , a om oo & a , ee iy S44 ee ea Pfice 
klyn Union Gas—Stock $30,000,000 _...----- ven« ‘ M 0U0 UU 2: pm 923 2% & Beton . 
me yA $15,000,000 g (for underlying bonds see text) .Gz 1895 ' 006) 14,736,000 5e¢ M & N May 1 1945 Chase one y 4 x Y 
ist Hon & ref. metee. G6Ftes “A” ..cwccccceccceco xxxce*&r* 1922 500 &c 6.009 ,000 6Z M & N May 1 1947 Nat. City Bunk, N. Xr. 
10-year conver ible debentures._ -_ _- Saya : 1922 100 &e 5.579 00 7 M& N M iy il 19°32 nonny a arenes 
Debs convertible on & after Nov 1 1924 into stock $ for $.. 1919 100 &c 2,000,000 7 M & N Novi 1929 - Oo ‘ia 
Brown Shue Co—Common stock $10,000,000 auth.....-.-- ane 100, 8,400,000 See text Q—M (Mar 119241 g Checks ma 
Pref atock ‘a & 4) 7% cum red 120_. _. - Sic LOE nee 100 4.812,500 7 Q—F Feb 1.1924 1 % Checks mailed 
(The) Buckeye Pipe Line Co—Stock $10,000,000-_-.--.---- ee 50. 10,000,000 See text Q—M _ Dec 15 '23 3% New York 
Buffalo & Susquchanna fron—See Rogers-Brown Co 
— 922, in V. . D. 1757, showed: REPORT.—For 1922, in V. 116, p. 2252, showed: 5 a 
ey ms ee ne Year ended 8% Mo. end. | Calendar Gross Total Net Bond Fired, &c., Divid'ds Balance, 
Dec. 31°22. Dec. 31°21. Year— Earnings. Income. Discount. Charges. (8%). Surplus. 
ESE SOE OE ERA A ETO $2,917,275 $4,416,451 | 1922.-.--- $19,326,489 $6,229,163 $137804 $1,985,951 $1,805.813$2299595 
Amounts rec'd in settlement of claims against Gov- Oe: D waaaa $16,515,098 $4,825,336 $1452903 $3,047,656 $1,359,7 023255,075 
ernment for cancell'n of contract for ship plates. 4,000,000 -------- eee 13,308,868 3,082,949 92,068 1,450,163 387 366 153,353 


Total : Sa ee $6,917,275 4, 
Deduct: Provision for sinking funds, depreciation 
and depletion of minerals (and appropriation to 


write down value of plate mill, in 1922) -—--__-- 3,627 .799 1,501,178 
Interest on bonds and debenture stock_.._...---- 1,676,906 1,181,682 
First preference divs. of corporation & pref. stocks ak 

of constituent and subsidiary companies----_-- 1,344,298 718,277 
Preferred dividends accrued._..............-.--- 59,388 


Balance, surplus , ; $268,271  $ 
x Total earnings of properties after deducting all manufacturing, selling 
and administrative expenses. 


OFFICERS.—Pres., R. M. Wolvin; Sec. & Treas., C. 8S. Cameron. 
Office, Canada Cement Bldg., Phillips Square, Montreal, Que. Vs S275 


p. 1780.) 
BROOKLYN BOROUGH GAS CO.—(V. 116, p. 2997.) 


BROOKLYN EDISON CO., INC.—ORGANIZATION.—Incorporated 
as the Kings County Electric Light & Power Co. under New York laws 
June 26 1890. Brooklyn Edison Co., Inc., is successor by change of name, 
effective Jan. 10 1919, to the Kings County Electric Light & Power Co., 
and by merger effective Jan. 27 1919, to the Edison Electric Uluminating 
Co. of Brooklyn. ‘The Brooklyn Edison Co., Inc., is an operating company 
and does all the electric light and power business in the Borough of Brooklyn 
(except in the 29th Ward), City of New York, serving a population esti- 
mated at over 2,000,000. 

STOCK.—The stockholders in Dec. 1922 approved an increase in the 
capital stock from $30,000,000 to $50,000,000. Stockholders of record 
Jan. 30 1923 were given the right to subscribe at par to $15,000,000 of the 
new stock. V. 116, p. 300. 


DIVIDENDS.—June 1900 to Mar. 1903, 14% quar.; since to Dec. 
1923, 2% quar. 


BONDS.—The General Mtge. bonds of 1919 (V. 108, p. 582) are se- 
cured by « mortgage on all the company’s real and personal property (subject 
to prior lien of Kings Co. Elec. Light & Power Co. Ist M. 5s and Purchase 
Money 6s and Edison Elec. [1l. Co. of Brooklyn 4% bonds), including two 
steam generating plants with an installed capacity of 189,500 k. w., and 
9,132 miles of distribution lines, of which 4,203 miles are underground 
They also cover all other property hereafter acquired. 

The mortgage is limi to $100,000,000 and the bonds are issuable in 


es with such interest rate, maturity and redemption rate, and may have 
the privilege of conversion into capital stock, as shall be determined by the 

company. 
— an” 6 8S ant “oD 


Provisions of General Mortgage Apettcette to Series ‘ 
Bonds, and to Additional Bonds Issuable. 


Aggregate face amount of bonds at any time outstanding shall never ex- 
ceed $100,000,000. Bonds may differ as to interest rate, maturity and re- 
demption rate and may have the privilege of conversion into capital stock 
as shall be determined by the company. Bonds are the direct obligations 
of the Brooklyn Edison Co., Inc., and are secured equally by a mortgage 
on all its real and personal property now owned or hereafter acquired, 
subject only to the liens of the mortgages securing the outstanding $11,951.- 
000 in mortgage bonds of the Edison Electric Lllum. Co. of Brooklyn and 
the Kings County Elec. Lt. & Power Co., which underlying mortgages are 
clised by the Gen. Mtge. so that no more underlying bonds may be issued, 
the outstanding $580,900 in Convertible Debentures of the Kings County 
Elec. Lt. & Power Co. being junior to the Gen. Mtge. bonds. 

The $8,500,000 of Series ‘‘A’’ and ‘‘B’’ bonds, as well as $500,000 of the 
Series ‘‘C’’ bonds, comprise the $9,000,000 of bonds issuable under the pro- 
visions of the General Mortgage for reimbursing the company’s treasury 
for cost of properties acquired prior to the date of the mortgage (Jan. 1 
1919) in construction, completion, extension and improvement of plants and 
facilities. The remaining $1,500,000 of Series ‘‘C’’ bonds and the $8,000,000 
of Series ‘‘D’’ bonds, or $9,500,000 in the aggregate, were issued to reim- 
burse the company's treasury in part for expenditures made for the acquisi- 
tion ~ and for construction, completion, extension and improve- 
ment of plants and facilities subsequent to said date of the mortgage as 
therein provided. 

he remaining bonds under the Gen. Mtge. may be issued for future— 

(1) Refunding or acquisition of underlying bonds and debentures in the 
aggregate amount of $12,531,900 or other obligations constituting a lien 
upon the mortgaged property at the date of the mortgage or other obliga- 
tions secured by a lien upon property subsequently acquired and become 
subject to the lien of the mortgage. 


(2) Construction, completion, extension, development or improvement 
of or additions to plants and facilities. 


(3) _ Acquisition of the whole or any part of the properties, &c., of any cor- 
poration supplying light, heat or power by electricity or other means in the 
present territory of New York City and Nassau and Suffolk counties. 


(4) Acquisition of securities of other corporations supplying light, heat 
or power by electricity or other means in said territory, provided the com- 
por be or thereby becomes the owner of at least two-thirds of the outstand- 

ng capital stock of any such corporation. 

(5) Reimbursement of the company for expenditures made subsequent 
to the date of the mortgage for any of the purposes for which bonds are issu- 
able under (2), (3) and (4) above or to meet indebtedness of the company 
contracted for any of such purposes. 


Provided, however, that except for refunding or acquisition of underlying 
bonds, debentures and obligations under (1) above, bonds shall not be issu-— 
able at face amount in excess of 80% of the actual cost or reasonable value, 
whichever may be less, of the property or securities acquired, or the exten- 
sion, development, improvement or additions made, nor issuable for the 
acquisition of securities under (4) above it thereby more than 25% of the 
actual cost or the reasonable value of the property subiect to the Gen. Mtge. 
(after deducting the face amount of all underlying liens) would consist of 
stock, bonds or other obligations acquired by the use of bonds issued uader 
the Gen. Mtge., nor unless net earnings as defined in the Gen. Mtge. shall 
have been at least twice the annual interest charges upon all outstanding 
underlying bonds, the outstanding bonds secured by the Gen. Mtge. and 
those applied for. 





1,381,650 318.007 
Chairman, N. F. Brady; Pres.. M. 8. Sloan: V.-P. C. Brady; V.-P & 
Gen. Mer., W. F. Wells; Sec., E. W. Kells; Treas., E. A. Baily; Auditor, 


R.O.Launey. Office, 360 Pearl St., Brooklyn, N. Y. V.116, p. 940.) 


BROOKLYN UNION GAS CO.—Incorp. in N.Y. State Sept. 7 1895. 
per plan V.61, p. 831, and V. 62. p. i141; V. 64, p. 887° V.80.p. 1854. For 
properties owned and controlled, see V. 109, p. 2359. _The P. 8S. Com- 
mission in Oct. 1922 adopted an order changing tte candle power standard 
to a standard of 537 B. T. U. ner ecnhie foot. 


- 10.709:234 3.351.012 45.477 1.605.896 
'E. 


LATE DIVS. 1909-11. 19120 1917. 1918. 1919. 1920-21. 1922. 192% 

Per cent .___-_ 6 yrly. 6& 2ext. yrly. 6 6 None 4 8 
BONDS.—Mortgage of 1895 is for $15,000,000 of bonds, subject to 
Bonds— Interest. Outstanding. Matus tty. 

Citizens’ Gas con. mortgage 5% F. & Az $264,009 Feb. 1 1940 


In Oct. 1919 offered to shareholders at par $2,000,000 7% 10-year deben- 
tures convertible into stock, at holders’ option, on any int. day on and after 
1924 $for$. V. 109, p. 1528, 1082: V. 108. p. 1391 

The stockholders on May 19 1922 voted in favor of creating a first lien 
and refunding mortgage on the company’s entire property subject only to 
existing mortgages, and on authorizing the issuance thereunder of an issue 
of $6,000,000 Series ‘‘A’’ bonds to be dated May 1 1922 and due May 1 
1947. The stockholders also authorized an issue of $5,579,000 7% Con- 
vertible debenture bonds to be dated May 1 1922and maturing May 1 1932. 
The debenture bonds are convertible into capital stock at par after Nov. lL 
1924. The stockholders had the privilege of subscribing to the convertible 
debentures on a pro rata basis. To provide for the conversion of the 
deb. bonds shareholders voted to increase the capital stock from $20.000,000 


to $30.000.000. V. 114. p. 2017, 2245, 2363, 2473. 

REPORT .—For year 1922, in V. 116, p. 2253, showed 

1922. 1921. 1920. 1919. 

Gross earnings.......-- $20.259,.802a$14,109,662 $15,894,532 $13,386,123 
Net after taxes_..._-.-- 4,516,652 def3,731,495 def1 447,241 def88,701 
Other income___.-.---- 637.214 462,465 380.785 342,562 
Bond interest, &c_.---- 1,493,235 1,509,130 1,311,480 960,708 
SEE cctvsesotoes weceee  —weeee- —_—-- - - (4 %)B 10,000 

DE oo cccsccsee sur$3 ,660 631 df$4,778, 160 df$2,377 ,936 df$1,516,847 


a Does not include $5,730,458 (approximate) excess collections above 
80-cent rate collected during 1921 by parent company. 

Pres., James H. Jourdan; V.-Pres., A. F. Stanford; Sec., Henry E. 
McGowan; Treas., E. R. Chapman. Office, 176 Remsen St., Brooklyn, 
N. Y.—(V. 116, p. 2997.) 

BROWN SHOE CO.—ORGANIZATION.—Incorp. in N. Y. Jan. 1913 
and acquired the Brown Shoe Co. of Missouri. Owns and operates 14 large 
modern plints, 6 in St. Louis, and one each in Moberly, Brookfield Mo., 
Mattoon, Murphysboro, Dixon, Litchfield and Charleston, Ill, and Union 
City, Tenn. Also leases and operates a plant for the manufacture of paper 


boxes. Aggregate net floor space, 3144 acres. Capacity, 45,000 pairs of 
shoes per day. In Feb. 1913 acquired Barton Bros. of Kansas City. V. 
96, p. 556. Owns and operates Central Shoe Co., St. Louis. 


rata), and also upon dissolution at 120 and divs. on 3 mos.’ notice. 
mortgage (other than purchase money) can be authorized or pref. 
increased or prior stock issued by vote of less than 75% f each class, both 
pref. andcom. Sinking fund out of surplus profits to retire at least 245% 
annually of the maximum pref. stock at any time outstanding. V. 107, p. 
hag pees shall not vote for directors unless four quarterly dividends are 
in default. 


Pref. stock authorized, $6,000.000: outstanding, $4.812,500; retired by 
sinking fund and canceled, $1,187,500. 


DIVIDENDS.—Div. on pref. from Feb. 1913 to Feb. 1924, 1%% quar. 
Dividends on common, 1% paid Feb., May and Aug. 1 1914; none to Dec. 1 
1916, when 144% was paid; Mar. 1917 to Sept. 1919, 14% quar.; Dec. 
1919 to Sept. 1920, 1% % quar.; then none until June 1 1923, when 1% 
was paid; then to Mar. 1 1924 paid 1% quar. Stockholders of record 
Jure 19 1920 received a stock div. of 33 1-3%. 

REPORT.—For year ended Oct. 31 1623 showed: 

1922-23. 1921-22. 1920-21. 1919-20. 
se aed $29,672,235 $27,191,698 $22,382,716 $37,307,526 
#1,510,059 


STOCK.—The pref. stock is redeemable at any time, ail or part (peo 
c 
stock 


+ Net wrotits......... $1,389,799 loss#758 ,428 $402,152 
Federal income, war and 
exc. profits tax (est.)- 176,000 160,000 40,000 


342,650 
167,126 


Preferred dividends (7%) 366,975 


Common dividends- - - - - 


372,137 
(7)477 750 

ID. itkcancicas oun sur$824,283 sur$922,824df$1,125,754 def$487 ,735 

+After deducting cost of materials, exp., deprec. & inc. charges, bad 
debts, &c. 

"Pres., debe A. Bush; V.-Pres., E. R. McCarthy, P. O’Brien, T. F. 
James and T. P. Moody: Treas., H. S. Hutchins; Sec., W. E. Tarlton. 
Office, St. Louis, Mo.—(V. 117, p. 2113.) 

BUCKEYE PIPE LINE CO.—ORGANIZATION, &c.—Incorporated ip 
Ohio Mar. 31 1886. Owns pipe lines in Ohio. Formerly controlled by 
Standard Oil Co. of N. J., but segregated in 1911. See Standard Oil Co 
of N. J., V. 85. p. 216. 790; V. 93, p. 1300. Stock, $10,000,000; par, $50. 

YEPORT.—For calendar year 1922, =: 116, Dp. a showed: 











Calendar Years— 1922. 21. 20. 1919. 
OS ee $1,744,396 $1,676,435 $1,612,325 $1,664,783 
po es eee 7,000,000 1,600,000 1,600,000 1,600,000 

Balance, sur. or def_def$5,255,604 sur$76,435 sur$12,325 sur$64,783 

DIVIDENDS.— '12. °13. °14. °15. °16. °17. °18. °19 to °21. '22. °23 
Regular, per cent. 40 40 28 16 16 16 16 I16yrly. 16 #£4See 


Extra, per cent... -. -- -- <=. .=-- J text 
An extra cash dividend of 50% was paid Dec. 30 1922; also paid 4% extra 
Dec. 15 1922. Paid in 1923: Mar. 15, 3%%; June 15, 344%: Sept. 15, 
3%%: Dec. 15, 3%. 

Pres., D. 8S. Bushnell; V.-P. & Gen. Mer., T. B. Greene; Sec., J. R. 
Fast: Treas., W. F. Livingston. Main office, Lima, Ohio. N. Y. office, 
26 Broadway.—(V. 117, p. 1780.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Di eI est a 
{For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Manerte Platudonde ay ah 
Burns Bros.—Common stock Class A 100,000 shares auth_|} ____ None 80,944 sh./| 310i '23 —F |Nov 
Uormon stock Class B 100,000 shares auth. “22 | None | 80:940 sh [g2 in 23] Q—F \Nov 18 Bt 800[-2ccccocococcc cece 
Prior pref (a & d) stock 7% cum red 120 $1,292,100 auth__| ____ $100} $1,113,600 7 — a eB OW imeabentintrinda is, < cenis oaaet 
Preferred (a & d) stock 7% cum red 110 $3,000,000 auth___| ___~ 100} 3,000,000] 7 —J jOct 1 1923 13 RARE Ym ch Pag FA 
Bush Terminal Co—Common stock $10,U0U..0U _)-_2 2. piteine 100] 6,889.986|/See textiJ & JiJuly 16 grein 52: aatadiee hebatia 
Preferred (a & d) 6% cum redeemable at 110 text_--___ aia 10} 2,300,000) 6 |J @ J\July 16 '23 8%|_..-..-....-- -_ 
First M (V 76. 974) conv sink fund since 1907~ Col.x0°| 1902 1,000] 2,812,000) 4g |A & OlApr 11952 9 |--2--2io lolol. 
rirst consolidated mortgage $10, 000. ___ Seaeetphoma 1905 1,00¢| 6,629,000 5¢ |J & JiJan 11955 Office, 100 Broad St, N V 
Bush Term Bldgs Co M $12,000,000 5% ove t_Col. x. o*. ne 1910 |1,000 &c| 8,407,000 5¢ |A & O|Apr 1 1960 Office. 100 Broad 8t. N Y 
Butis conser Ezine Coste ath 84 000,000. 2— = siz |” 399] $858600)sc vena}. 22. [Se | HBag Basten York 
Gutte Electric & Power—See Montana Power Oo. assintad 3 UUs ee text|/..-..-.. Bae § S000 Biliccocacoceekisecsscin a 
Baterick Co—stock 15,000,000 foe eee ran amps 148 ete ved text|See text |June 30 123 50c | --- = =< a----aaan= 
u er oOo “= ---- . . text eeeoececo : 
Cad do Gentral ot ¢ : fefinin Stock 200,000 shares ool saz None} 168 ,500shrs ror grone|gnnacons mS ee A Checks matied phate caches 
RR SSS 6 CR ee 4,336,609 JI & JJ : G 4 Co, N 
Caddo Oil & Ref Co Ist M (closed mtge) sf call 105..-CP}| 1917 |77777777 joe 6c OOS elie Wikre ee 
Equipment trusts due serially red > By ee ee CPxxx} 1921 100 &c 405,000 82 iM & _ §/1924 to 1926 Bk ofNA&T, Phila &Chi. 
California Packing Corp—Oom 500,000 shares (no par)__.| .... None/471,708snrs| $6in'23 | Q—M |Dec15’23 $1.50|\Ohecks malied 
| 
BURNS BROS.—Wholesale and retail coal dealers in N. Y. OFFICERS.—Albert J. . li Pr A i - 
consolidation Dec. 31 1912 under lawsofN J V.96. p. 363: V i03°p Sot Bailey, Sec. & Treas.—(V. F 17 Dp. 32 29. 7 SN Ree. Foe Ae Se 
In Dec. 1921 acquired William Farrell & Son, Inc. For terms or acqui- 


SUTTE & SUPERIO “AINING ao: —ORGANIZATION .—Incor- 
sition, see V. 113, p. 1986, 2408. in Arizona Oct. 1906. fe ‘mining clal 


fl 
CAPITAL STOCK.—In connection with the acquisition in Dec. 1921 o. Sfont. (area 164.7 Cay Ekwoke te ee ieee an rr Re! 
of Wm. Farrell & Son, Inc., the capital stock was changed to amounts | 58.3 acres and oe Application. to list describing properties. 
shown in table at head ‘of page (compare V. 113, p. 1986, 2408). 


&e., V. 100, p. 100, i ae 102. p. 1635. yout ut chiefly zinc s 

The 7% cumulative pref. stock is entitled to benefit of an annual staking Flotation ey 708, 12I1 1422; 106, ~ 1120, 2231 2446 
fund of $120,000, after the payment of dividends on stock, and after all | 2759: V. 10%, . 289, 608. 1103, V. 108. p. the’ - 109, p. 373, 1082. 
prior preference stock has been retired. V.118. 36 231 5: V. 115, p. 78. Ore body settlement, Vv. 109. p - 890. 

The Class A common stock will be entitled to receive cumulative divi- The ButioN Copper Oo. issued $150,000 10-year ist MM. con- 
dends at the rate of $8 per share per annum before any dividends are rertible bonds dated June 1 1915 (incomes for 5 years), .000 authorized 

paid on the Class B common stock, and thereafter all dividends are to be - 100, p. 644, 1754. Present name assumed itn 1916, V. 102. p. 1635. 
Paid oul on the Class A common stock and Class B common stock, share L ATE DIVIDENDS— 1915. 1916. 1917. 1918-21 1922 
and share alike. Upon Nguieaton. Class A common stock will be entitled Regular (%) , 30° 40 31% deni - 
to receive $60 per share before any distribution of assets to the Class B | pve (o% ) Bon n-nnnncneecccceo=e -_ 2 ao ete 
common stock, and thereafter all assets will be distributed ratably to the Rh lewesosconscccccccccoess , . 7s  =-eeeee ones 


Class A common stock and Class B common stock, share and share alike. a in 1923: March 31, 5%; June 30, 5%; Sept. aiv. omitted. V.117, 
The Class A common stock will have two votes per share and the Class B | P.- |: 


common stock will have one vote per share. [Preferred shares have no hp —Year 1922 showed: 
voting power except when dividends are in default.! 














; Calendar Years— 1922 1921. 1920. 1919. 
The stockholders on June 14 1923 approved a plan to merge with the | Total revenue____-____ $2,902 +33 $3, 779,276 $4, 861, 170 
National Coal Corp., but the plan, it was later announced, had been tem- | Oper. costs and deprec’m 2,807,234 6 3,682,019 3,944 '897 
porarily abandoned following the granting to two stockholders of an injune- : 
tion restraining the company a patees the plan into effect. Compare Net income_.._.___- $95 1399 loss$825 665 $97 257 $916,273 
V. 116, p. 2392, 2997: V. 117 329, 556. Other income_--_.----- 95,402 72,713 98,433 126,266 
DIVIDENDS.—Ilnitial sndiconn of $2 oo. and 50 cents extra per share 
on the new Class A common stock and of 50 cents per share on the new Total income- ------_- $190, oi loss$752,952 $195,690 $1,042,539 
Class B comenen 8 stock were paid Feb. 15 1922; same amounts paid quarterly | Res. for tax.,conting.,&c Cat  rerxeveoe 7.761 177,549 
to Nov 
REPORT .—For year e nde d March 31 Re 23,in V. 116, p. 2634, showed: Balance, surplus- - -- - loss$289,850 def$752,952 $187,929 $864,990 
March 31 Years— *192 }22-23. 1921-22. 1920-21. 1919-20. x The company’s mines resumed operations on Jan. 10 1922 after being 
Net sales_...... 29,432,808 $31 .373,520 $29,475,298 $24,053,980 | shut down since Nov. 10 1920. 
Gross profit - _ 2'632'864 3,228,002 3,242,345 1,903,971 REPORT for 3d quarter of 1923 in V. 117, p. 2113. 
re ‘ ‘ es _ 909,782 51,808 7 2 ‘ ‘ 
General exp. and taxes - ESB aes CRON oes Cr ORT SBS Cra3o 456 | . OFFICERS.—Pres., D. C. Jackling; V. Buen... Cinna, Weaien ob. 
Preferred divide mds. __- 300.447 232/176 99289 101,9 76 Peters; Sec., A. J. Ronaghan; Treas., J. R. Dillon. —(V. L1¢, p. 2113.) 
Common divs. (cas'2) - - 970,987 849,182 808'517 (19)779.070 | BUTTERICK CO.—ORGANIZATION .—Incorporated in New York on 
a, ee. eee fg a Jan. 15 1902. Owns stocks of various compantes ublishing magazines, 
Balance, surplus___ de ($1: 31 Al 4 $619,0: 51 $854,981 $1 15, 909 manufacturing paper patterns, &c. See V. 23. Stock was on Oct. 


* Includes operations of properties of Wm. Farrell & Sons, Inc., from | 19 1909 authorized to be increased from $12, J ood 01 000 to $15,000,000. Ac- 
Nov. 30 192 quired =e $1, on. — eeeway C ¢. Jane 1919. Vv. 1%. p. iii ian 
a . on NT , ; outstanding obligations on June ncluc mortgages 7 H 

President, Michael F. Burns. Office, 50 Church St., New York City. Butterick Publishing Co. 8% cumulative preferred stock, $700,00 


DIVIDENDS— | o ‘03. ‘04. be by ‘07. ‘08. ‘O9. 1018. 1916 
BUSH TERMINAL CO.—ORGANIZATION, &O.—Incorporated tn Y, 4 3 24 








“ince 1902 %-.~--... 1% 2% Byly. 

New York on Feb. 10 1902 (V. 74, p. 477). Ouye exiensive trainee op In Dec. 1916 the div oo was , a None since. 
— Taser frost. Ras: to yet streets, Brooklyn. . 76, p. 974, 1032; V. 79 REPORT .—For 1922 showed:, 
| 1039; V. 88, p. 163; V. 108. p. ‘500° Aliso AN Busb Calendar Vears— 19 1921 1920. 1919 

Ya Ry Buiidiaes Co. “owning $1,000.000 common stock ($2,000,000 2 40 0 209A A 
auth.). As to International Sales Buildi a4 @b.. Maahetien, and Net profit after Fed. tax. $566. 913 $840,094 $307,713 $326,494 
leases to tenants. see V. 108, D. 2239. Pe ae ee ene Preferred dividend -- - - - 66,000 74,000 73,410 6,107 

PREFERRED STOCK.—In addition to the initial $5,000,000 pref. stock Balance, surplus----- $500,913 $766,094 $234,303 $320,387 
(callable at 110 & divs.), may nnn (a) from time s time oat Gueuation Profit and loss_....---- $3,195,278 $2,842,999 $2,198.485 x$1,964,182 
$5, .000 additional pref. stock on consent of a majority of the directors For 6 mos. ended June 30 1923, in V. 117, p. 891, showed: Net income: 
and a majority in interest of all the stock outetanding; and (b) a further | $547,483: pref. div., $30,000; bal., sur., $517,483. 
$5.00 Fg pref. stock on consent of a majority of the directors and a ma- 

y 


n interest of common and of pref. stock outstanding. V.92.p. 1034. Bulive NY. Cl may » Oy. ‘iz. ‘ldo: 7s on , ©. D. Wilder, Butterick 
The authorized common stock was increased from $7,000,000 to $10.000.000 ° , 
in April 19°22 CADDO CENTRAL OIL & REFINING CORPORATION. —OeOAt. 
{ a t p\ +s Oe 
BONDS.—Of the consol. 5s, sufficient are reserved to retire the 1st 40 | ZATION.—Incorp. in New York State May — 


yroducing wells with daily production about 300 barrels. 
ae a ait application. 90, 85.3168 . vanes DP. oe 4 oo” B D090. DeThe new re finery at Cedar Grove, having a_daily capacity, of 5.000 
4 t s bee 5 3 t the 4 
nn Terminal Buildings Co. ae 58 cover atte, fo 4 Fy and other buildings barrels has been completed and ts in operation. The operation o aa 


Y. City a and Brookiya. 747, 10 134, Mil: Shreveport refinery was discontinued on completion of the new refinery. 


p This teaves the company with t-vo refineries at Cedar Grove, baving a com- 
v.07, p. 190 - 100, p. 1675; V “for. p. 1809; V. %%2? D. 1344; V. 112, P. | bined dailv caahaias eeonenter of 8.500 barrels. 
619 Its aecinm in the oll fields comprise: (a) 30 400 rey in fee in Bossier 
DIVIDS. ¥- > ‘09. "% "11. °12-"14. ‘15. Y. °17- 21. Fa 1923. | Parish, La.; (0 ) 2,200 acres in fee in Caddo Parish (c) approximately 
COgpaee a 0 4 4yrly. 5 5 6,000 acres under lease distributed over North Pane in Caddo, Homer. 
oO stoc 2 


} 5 2% Red Rover, DeSoto, Little River, Webster and Bienville parishes and in 
The special vidends of 2% % in common stock paid semi-annually on | Texas and ‘Arkansas. 


the common shares from Jan. 1916 to Jan. 1922, incl., were distributed op REPORT .—For cal. year 1922, in V. 116, p. 1313 and 1416, showed? 
— of increase in value of property. V. 104, Dp. "259; V. 108, p. 173. Gross profit, $1,037,926: net profit, $343 960; deprec., depletion and 


631. abandoned leases, $528,051; net loss, $184,092. 





REPORT .—For 1922,inV. I 16, p. o084, - a - fois Bonds, &c., see V. 108, p. 1938. The 8% equip. trusts of 1921 are 
Calendar Years— 1922." 1920 1919 ~~ | redeem: able as follows: 102 during 1924, 101 during 1925, and 100 during 
Gross earnings. _______- $2,537,251 $2 ban. 196 $2,731,142 $2,124,457 926 V 2188. 
Total net income 1,905,196 2,162,098 1,958,997 1,777,229 1926. - 115. p. 31 
Interest... . Satis ete 444/778 535.534 585,537 492,440 Capital Stock. 7 May 3 1920 stockholders authorized (1) change of 
aa aaa “~~ - 8902105 606.287 472,435 449,747 | stock to no par value; (2) increase of shares from 150.000 1 enol 
Depreciation la 28,230 28,580 28.970 29'345 | (3) oy of, 50,000 shares at discretion of board of directors. Stockholders 
Preferred dividends 138/000 138,000 ~—-138000 —:138,000 | Of record June 6 1921 were offered the right to subscribe at $15 per share 
Common divs. (cash) __- 344090 331.490 315.540 309/385 | for 50,000 shares of capital stock (no par value) to the extent of one new 
Common divs. (s.o7*k) _- 332,122 316,118 300,886 | share for each three shares held.—V. 112. p. 2540. 
— ” veceneeneoned> <ovibeiaisannetll .scluesibeseslinaie a echt tid At the annual meeting in March 1923 the pre nearnee rs appears’ se 
alance, s t $360.08" $199,085 $240,397 $66,425 | issuance and sale of 31,500 shares of treasury stock previously offered to 
ggg Irv nT Bush: VP) R. G. Sinomds ano A,’ 1, Mancheicer. | Stockholders for subscription and not subscribed for. 
Sec. & Treas., Jo.n A. Heinrich. Office, 100 Broad St., N. Y.—(V. 117, OFFICERS.—Pres., Hugh K. Prichitt; V.-P. & Gen. Mgr., James D. 
p. 897.) Williams; Sec. & Asst. Treas., Linton — oe alte “ty A“ Tre -aS. 1 iés 
Hall. Office, Shrev t, Le i61 Broadway —_ D, De i) 
BUTTE COPPER & ZINC CO.—Organized under laws of Maine. , “7 maces a.  POWE R CO.—(V. 117 1351.) 
ny 22 1994. Is engaged in developing, mining and operating mines and (THE) CALIFORNIA ORE GON Ap 
mineral! jands, and in milling zinc and manganese ores. Property, con- LEALIPORNIA PACKING CORPORATION (OF | N. Y.).—ORGANI- 


sisting of ten claims, is owned in fee and 1s located in the centre of the City 


of Butte, Silver Bow cosnty Montana, and is a compact group covering (219). free of morvgage or other funded debt, the business, assets and pr op- 
about 3,000 feet along the Black Chief vein 7 of J. &. Armeby Oo.: Californie Fruit yoy ky a = 
— yri ze c " Oalifornia Canneries; fin elley and a 
oak ta Wale Grn yoy _ feneees. $3.000.000. Par ‘tal stock of the Alaska Packers’ Assn. The largest pac her and dis- 
\ } _| ributor of California dried fruits and canned goods, and an important fac- 
DIVIDENDS.—A dividend of 50 cents per share was paid in July 1918; | or i, Hawaiian pineapple industry; Alaska ackers’ Assn. is the s:argest 
then none until March 1 1923, when 50 cents per share was paid. packer of canned salmon in the world. Howallan an propesty. V. 104, p. 2454. 
LEASE.—About July 1915 the Anaconda Copper Mining Co. started | Official statement of May 10 1917 to N. change in V. 105, p 
development operations under a lease, under the terms of which net earn- | 1203. 
from ores recovered is divided 50% to Butte Copper & Zinc Co. and STOCK.—The pref. stock was called for redemption at 115 and accry 
50% to the Anaconda Copper Mining Co. dividend on April t 1920. Divs. on common, June 15 1917 to Mar. 1 1§ 
EARNINGS.—For calendar year 1922, net income, $22,847, as com- | 50 cts. each ($2 p. a.); June 15 1918 to Dec. 15 1919, $1 quar.; Mar 
pared with a deficit of $61,075 in 1921. 1920 to Dec. 15 1923, "$1 50 quar. 


ON.—'‘n Oct. 1916 incorporated in New York to acquire (V. 103, p 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate When | Last Dividend \Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable 
60 .000,000 h 9 an'esyaerane's 1008 M (Dec 1'°231%%|I Bk-Col Tr Co. NY! 
if trol Cc Stock, com, $60.0 euthi ...- , . —j) ec 1°231%%\|Irv 
Copienrin Sotetents eee cat red text $17.500.000 auth| - 100) 12.589 926 7 in 1923) J ‘Jan 1°24 1% lo do 
10-year sinking fund gold bonds rec (text)._.Ce.kxxxc*; 1923 | 100 &c eae 6%eA & OOct 1 1933 Blair & Co, N '¥; fe hes 
bonds of controlled compantes— 
c ames Curette fe ss g “Stock $10,000,000, 8 $6. naan x} 1910 peenceaal 1s FP & A eS tax " Sout hern Tr Co, Los Ang 
allaban Zinc a o.— amin inieahie oy ~~ oe ell ee, en 
qareenet 2 Arisone eee Seen 38-500 $0.00. oo0- cece 10| 6,425,300 See text|\Q—M 24 Sept 24'23 io%) pnoensercennanaaie ---- 
alume ecla Consolidate oper o-—See tex 
Calumet & Hecla Mining Co—Stock $20,000,000 auth._--| ---- 25| 20,000,000|See text) Text |June 15 '23 $10|_---.------------------ 
Carson Hill Gold Mining Co—Stock 250,000 shares auth_- ons sn eee ee eeeeenenancaee 
Convertible debenture notes cal] 110........-...---.------ ig Se See text 7 a es |) ceesencennened 











| 
| 

















REPORT .—For year ending Feb. 28 1923, in V. 116, p. 2011 and 2393: 
Consolidated Resulte— Years Ending Feb. 


28 
23 1921-22. 1920-21. 





Profit (after all taxes)._.........--- $5,172,879 $2. 598,958 $4,707,425 
Income from investments---------- 995,504 1loss358,367 1oss454,410 
Re eae whewerd $6,168,383 $2,240,591 $4,253,015 


Common dividends..........---- ($6) 2,830 ,248 ($6) 2830, 248 ($6) 283 30 248 


Surplus $3,338,135 def$589, 667 “$1 422,767 
OFFICERS.—J. K. Armaby . Chairman of the Board; , # Bentley 
Pres.; H. Z. Baldwin, Sec.: L. A. Woolams, Treas.—(V. ity, p. 1131.) 


CALIFORNIA avis ah CORPORATION.— SRSA BISA TION 
—A holding company incorporated in vue Sept. 27 1912. Owns all the 
stock of American Petroleum Co. (V. 92, 1111; y 91 p- 216); which 
owns or controls 2,000 acres of land in the Coalin a, Lost Hills and Los An- 
geles districts; and 99% of American elds Co.,V. 92, p. 957). 

which claims 4,200 acres in the le Be. McKittrick and Losi 
Hills oi] districta of Southern California, and all the stock of Petroleum 
Midway Co., Ltd., which owns 580 acres and has leased about 4,200 acres 
in the lidway and other oil fields. In Mar. 1919 was authorized to pur- 
chase at par a further $4,000,000 of last named company’s stock. V. 108, 

1062. Other subsidiary companies are the Niles Lease Co., the Midland 

ilfields Co., Ltd. .,and the Western Star OilCo. During 192() the Midland 
Oil Co. (a subsidiary) was dissolved, and during 1923 the Western Star Oil 
Co. was dissolved. “Also owns a half-interest in the Red Star Petroleum Co. 
On June 30 1923 there was in hands of public $48.939 stock and also $791,100 
bonds (see table above) of the subsidiary companies; remainder owned by 
California Petroleum Corpcration. 


STOCK.—The stockholders on April 20 1923 increased the authorized 
common stock from $17,500,000 to $60,000,000, and changed the par value 
of the common shares from $100 to $25, the holders of common stock re- 
otving 4 shares of new common stock, par $25, for each $100 share held. 

- 116, p. 1898. 

BONDS. —The 10-year 6%% sinking fund gold bonds are redeemable 
for sinking fund on any interest date at 103% and interest up to and includ- 
ing April 1 1927, the premium thereafter decreasing 4 of 1% on each suc- 
ceeding interest date. On April 1 1924, and semi-annually thereafter until 
all of the bonds have been retired, the corporation as a sinking fund will 
deliver or pay to the trustee bonds or cash sufficient to retire $400,000 bonds 
or such greater amount as the Conpenettes shall Cerne 1 ne all 
of the bonds by maturity at the prices given above. UF oF. 

DIVIDENDS —Divs. on common, Jan. 1, Apr. Pak piu isis. 1K % 
each; then none until Mar. 1 1923, when 1% uy was paid; June 1, Se pt. land 





Dec. 11923 paid1%%. V.97,p.239,668. On ref in 1913 and 1014, 7%: 
1915,5%%: 1916, 4% (1% Q.- yy: 1917, 4%: 1918, Jan. and Apr. 1%; July 
and ‘Oct. 1% %; Jan., and again in Agen, 1919, 1%% and 2% on accumu 


‘July 1919 paid 1% regular and 24% on accumulations. In Oct 
1919 paid 1% regular and 3% on accumulations, which. it is understood 
ya’ up. al] accumulations on the pref. Paid 1%% quar. Jan. 1920 te 


REPORT.—For nine months ended Sept. 30 1923: 
Calendar Years— 19 





1923 (9 mos.). 1921. 1920. 

Gross earnings________-_ $15 Cott ryt | $11,835, 760 463,675 $6,391,061 
Net earnings_________- 8:7 646 6,861,171 4,397,153 4,072,231 
Depreciation, &c______- $2, 1 51 ‘639 $2.282.563 $1,166,421 $1,101,569 
Interest on bonds, &e. 35,600 9,452 51,220 68,871 
Reserve for Federal taxes 

and contingencies ____ 700 ,000 540 ,0 564,000 550,000 
Preferred dividends. _ o% BIST %)T, 150 (7)715,029 (7)770,439 
Common dividends. -___ ie a heii as 

Sinking fund_______- 453 rt 3 33, 561 197 ,065 197 ,931 

Balance, surplus-___- $3,845,821 %$2,905, — $1,703,419 $1,382,931 


Chairman, Thos. A. O’Donnell; Pres., I. Fuqua; Sec. & Treas., 
w.D. Stewart. 


>. 2016) Office, 1034 Security Bldg., A Angeles, Calif.(V. 117.. 


SALLAHAN ZINC-LEAD CO.—Formerly Consolidated Interstate 
Callahan Mining Co. Name changed to present title on Apr. 12 1920 

ORGANIZATION .—Organized in Arizona June 12 1912, and is engaged 
in nit and oat zinc and lead ores in Shoshone County. Idaho. tock 
outh.. § 000, in $10 mares. ny hi tg | x larly from April } 
1915 to uae i 30 ) 1917, in in all $13 50 per share 17 «365 in divs.; Sept 

17 none, g certain al eg —— 1918, 50 cents 5) 
June 1 "50 bent ( (B a pare: Oct. i918 Ey % cents (74 
none thereafter until Feb. 19 wR. $2 was declared payable 
stallments of 50c. each on Mar. 30, June 30, Sept. 30 and Dec. 30 1920; 
none since. 

In Oct. 1918 the 10-year contract of 1914 with the American Meta! Co 
for the sale of all the company’s output was canceled by mutual consent 
and \ saa Metal Co. interests surrendered all their holdings in the capita) 


STOCK.—The stockholders of record Oct. 26 1922 were given the right 


to subscribe to wath 2 stock at Ree ($10) on a basis of one new share for each 
five eares _— - 115, p. 


EP 








Calendar Years— 1922. 1921 1920. 
Net value of shipments____.._____- 4° I 1,411,544 
Miscellaneous income__......_____- 19,065 10,118 12,986 

Ro cc cranenndvmene 68,194 $10,118 $1,424,530 
DET Wehenacdececsanconds 318,455 166,396 1,158,282 

Operating deficit............__ $150,261 $156 ,279 prof$266,248 


x Six weeks’ production, total output of lead and zinc concentrates, 4,284 
tons (production was resumed in Nov. 1922 after a shut-down of 2 years). 
OFFICERS.—Pres., John Borg; Sec. & Treas., H. T. McMeekin. 
New York office, 61 Broadway ——(V. 117, p. 1466.) 
CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp. 
Arizona owns mining ns properties in Bisbee, Ariz.; Lordsburg 
N. Mex.; On per Creek, Ariz.: and las, Ariz. On Dec. 31 1922 owned 
also 1,229.7 1 of the 1,800,000 outstan ng shares of $5 each of the New 


pb pt *12. B. 14. abt; ty 17. °18. °19. °20. °21. °22. 
eee 42% 50 3244 110 80 30 0 20 





Per cen y. 30 40 
Paid in 1923: yin h 26, 10%: June 25, 16% :8ope 24, 10%. 





REPORT .—For cal. year Aes" shows: 


1921. 1920. 1919. 

Co § a 17,872,743 45,087,408 = —_--_--_- 
Gross income.___.....- $7,378,692 $3,677,255 $11,418,573 $10,286,477 
Net for dividends. __.-- '335 236 def694.879 1/849.20 524,416 
Dividends paid______ - OY 1,285,043 2,570,084 1,897'563 

reer 20%) (20%) (40%) (30%) 

Pres., Gordon R. Campbell BS; & Treas., James E. Fisher. Office, 
Calumet, Mich. —(V. 117, p. 211 

CALUMET & HECLA bbe IDATED COPPER’ CO.—The stock- 


holders of the Calumet & Hecla, Osceola. Ahmeek, Centennial and Allouez 
mining auepewee on Sept. 7 1923 approved the plans for consolidating 
under this title (under the laws of Michigan), the five companies named. ‘ks 

A digest of the consolidation plan follows: 

Capitalization.—The auth. capitalizztion of the new company is to be 
2,500,000 shares, par $25, of which the new cc paaeeny will issue a total of 
2,005,502 shares to the stockholders of the constituent companies; the re- 
maining 494 498 shares are to be reserved for general corporate 

Allotment.—The sbares of the new company are alloted as 
Ahmeek Co 


urposes. 
ollows: 
sarin ii ed eae 2 and 68-100ths sha res: 


Total Shares New 

Outstanding. shares. 
pO EIR ag Sn Se Pa oe on 200 ,000 536,000 
Ausees SL ch alia einai eat ear Set ee ee 100,000 80,000 
eS ae ee ewan cedwwoowd 800 060 1,205.308 

Ce Re eteccedaebaws 90,000 34 2 
Osceola Consolidated Co.............-.--------- 96,150 149,994 
Total 2.005.502 


The foregoing allotment to Calumet & Hecla does not include the new 
shares to which its stockholders are entitled on account of the shares of stock 
which it owns in the other four companies. The allotment to the other four 
companies represents the value of all their assets and includes the new shares 
(numbering 378,692) issuable on account of the shares of the stock of the four 
companies which Calumet & Hecla owns. Thus the total number of shares 
of the new company to be issued to Calumet & Hecla is 1 .584,000 shares. 

Rate of Exchange.—The following is the rate of exchange: 

For Each Share of Stock of— 

Ahmeek Co 
Aceuee | reer 

Calumet & Hecla Co______--- as 
Centennial Copper Co-_____.__--- et 38-100ths of a share 
Osceola C Joneotidate “foo _.---1 and 56-100ths shares™® 

As part of the plan and in addition to the shares of the new company the 
committee has determined that there should be paid to stockholders of 
Ahmeek $5 per share of stock of Ahmeek; to stockholders of Calumet & Hecla 
$1 25 per share of stock of that company and to stockholders of Osceola $1 
per share of stock of that wee mee sf such payments to be made from the 
assets of said companies respectively and conditioned upon consummation of 
the consolidation. The payment to stockholders of Calumet & Hecla in- 
cludes above-mentioned payments which it would receive on shares owned by 


80- 100ths of a share 
___.-1 and 98-100ths shares 


to the other two companies mentioned. Compare V. 117 p. 556, 1131, 
CALUMET & HECLA MINING CO.—Decision 1915 V. Se p. 232. 
In 1917 purchased Tamarack Mining Co. for $3 .600,000. 104 p.1047. 


The stockholders on Sept. 7 1923 approved the plan to BA. 8 2 with 
the Ahmeek, Allouez, Centennial and Osceola Consolidated mining com- 
panies. See Calumet & Hecla Consolidated Copper Co. above. 

STOCK.—tThe stockholders on June 4 1923 voted to increase the capital 
stock from 100.000 shares to 800,000 shares par $25. The new stock was 
distributed to shareholders in the ratio of 8 new shares for 1 of the old stock. 
It was voted also to declare the old stock (of which $12 a share had been 
paid ‘2 4 and new shares were oteced fully paid. 


\ °12. 14. ‘15. i A "19 “wy ane a. oa 
P.O. since 1906__{ 168 138 40 200 300 340 tert 40 2 0 
In March and June 1919 aividend was omitted o unsettled condition 
ee (ale In Sept. and Dec. pa paid 20% ( 35)" v. 103. p. 1062, 
: 778. March 1920 dividend o 110; p. 1091. 


June 1920 paid 20% ($5): then none until Au 1922 ‘when 20% ($5) wee 
paid; ate). 1922 paid 20% ($5); Mar. 1923 pa d 28% ($7); June 1923 paid 


407 
PORT.—For 1922 chewed: 





ar Cal. Years— 1921. 1920. 1919. 
Received for copper.-.-- $7, S74, 156 $4,951,164 $8,069,950 $5,263,077 
Prod., sell. & deliv. cost. 8,929, 5,208,897 8,596,001 565 27 

Net | Sea sass aig $257 ,733 26,051 


Add p Manag from oth. cos. 


$5 $403 ,650 
Cr.263,486 Cr1, 320" ‘303 
Deprec. & maintenance. 


Cr.425,312 Cr.93,152 
579,169 1,502,721 
Cr .862 ,709 


Other miscell. items.... Cr.339,680 Cr.74,603 deb.248,636 
U6 eee eae n= “(ae 500, 000 (40) 1000 ,000 
Loss by red. to mkt. val_ 67, a 686 ,666 . a 





Balance, deficit- - - - -- $937 $1,491,260 323, 743 $422,983 

Mines Se closed sow os “<s ril 1 1921 ‘to Apel 1 1922. 

Pres., L. Agassiz; V ames MacNaughton; Sec. & Treas., A. 
D. itches. Office, 12 kakivarton Pl., Boston, Mass.—(V. 117, p. 1131.) 

CAMBR 1A STEEL CO.—Properties taken over by Bethlehem Stee] 
Corp on March 30 1923. See that company above. 

CAMPBELL SOUP CO.—(V. 116, p. 519.) 

CANADIAN CAR & FOUNDRY CO., LTD.—(V. 117, p. 1559.) 

CARSON HILL GOLD MINING CO.—Organized under oes of Maine 
Feb. 7 1919 and has ~~ uired the entire outstanding capital stock of the 
Carson Hill Gold Mines, Inc. Property comprises mineral lands on Carson 
-: ol oeeeenes County, Calif., including the Morgan and Calaveras and 
o 

NOTES —Directors in March 1922 authorized an issue of $600,000 
5-year 7% debenture notes, callable at 110 and int., and paras at any 
time prior to maturity or call, into stock on the basis of $17 50 per share 


for stock up to and including Jan. 1 1923, and from and after that date on 
es nome 2 pan share. V. 114, p. 1184. 
‘or 1922 showed: 
oO Calendar. aes siss179 $406,639 $360%50 $601 868 
ng ea. eee : d 
Net earnings__....---- 167,710 290,475 378,634 Titsas 
a: and deprec’n. 212, 123,964 113,089 41,447 
ba! — ep eeepee $78,468 $165,509 $268; ) $302 875 
CERS, —Pres. & Gen. Mgr., Wm. J. Loring; Sec. & Treas., 


; F. 
Bavchelden. General office, 614 Crocker Bidg., San Francisco, Calif. 
Boston office, 55 Congress St.—-(V. 117, p. 1352.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Bonds Vaiue (utstanding 7% Payable | and Maturity | Dividends are Payable 
"f Case Plow Werke Tyo yk 125.000 shares -.... seme 136 .200enee Boo" teat lT noone Aoi ar az oc By chee 
st pref (a & d) 7% cum 8! ca eahbi F 3 $3,500. § teR$).....-0- ri gi} B oes 
2d pref (a & d) 7% (n-c) & partic $5,000,000 call (text)_--- -L-= 100 .500 ,000 See <a) Di oars ton : 18% aj 
Case Threshing Mach Co—Com stock $2U,000,UuU---. -.-. low) 13, 000. OUU See tex pe Ey Se ee eee 
4 eet stock (a & d) 7% cum $20,000,000. --.-..-------.-| ---- 100, 13.000.000'7 tn 1923), “Q—7 Oct Le 33 1% % Checks mailed 
Celiuloid Co—Common stock $7.098.000..............-. oose | 100; 7,098.00 | See P pee a —M 31 Sept 29 ‘23 1 \Office, 36 Wash Pl, N Y 
gg Fe RHE hess peanaie “oon 100 3. 000,000! F 15 Aug 15 str ahbcgnbeentsiaeneone oo 
Central Aguirre Sugar Co—Stock $6,000,000 auth -----—-- cose | 20° 3.000.000 See * text! Q—J lOce 1 03° 31-66 Checks mafied 
Central Leather Co—Common stock $40 000,000__.-.--. Ol anne | 100) 3, OL, 030|\See text|........ Aug Ss 49d 1 |Checks mailed 
Pelee eS ge eo SM BAS gE Oe 
rst lien go onds l~oo f g r 2 ntral U TrCo.N 
Century Ribbon it, —-Semaken stock 100,000 shs saith -- aaa None}|100,000 shs}....-.../.....-.. —s ae a ae anenseneticigs PE eS 
Pref (a & d) stock 7% cum red 115 $2,000,000 auth______- ‘eines 100 $2,000,000) 7 "a. [ne & SOEs bE lncicetenkeskuesecedebbn 
a After deducting $719,400 in treasury and $11,395,000in stumpage and special depreciation fund Dec.) 31 1922. | 
| 
} 
| 
| 
| | 
J. 1.) CASE PLOW WORKS CoO. ORS AMIB ATION —Incorp. in Dividends .— ®. "30. "13. °23. te. "15. ‘16. ‘17. ‘18. "19. °20-"23 
oleate J June 29 1919 to acquire the property, business &c. of J. I. Case | Regular --.--.--- 10 5 6 10 43% 18 10 10 See 
Plow Works and Wallis Tractor Co of Racine, “Wis. Manufactures awe, EE sesceceem o6 roe os eon 30 10 text 


tillage implements and Wallis Bn Sy *i09, + 3278. 1528. 
statement to New York Stock Exchange, Y. 110, 4 267 


STOCK.—The Ist Pref. is cumulative. Redeemable - 110. Annual 
coking fund of $175,000 beginning in 1923 rovides for its retirement at 
110. e 2d Pref. {s non-cumulative. eemable at 115 on 30 days’ 
notice wees Ist Pref. is all retired we equally in any divs. declared 
upon the Common stock without reservation as to amount of such Commen 

iv. No mortgage without consent of 75% of 1st Pref. stock.—See offer- 
ings in V. 109, p. 1276, 1528. 

DIVIDENDS.—On Ist pref., 1%% quar., Jan. 1920 to April 1921, Jul 
1921 div. deferred; on 2d pref., 134% quar., Jan. 1920 to Jan. 1921; Apr 
1921 div. deferred. 


REPORT .—For year ending Seps. 30 1922, in V. 115, p. 2792, showed: 











Mos. to 15 Mos. to 12 Mos. to 

Sent. 30°22. Sept.30°21. June 30°20 

Net sales ih cine enn aed eae % $1,531,840 $4,728,557 $11,006,883 
Exp. inventory, deprec., &c__.. 2,625, 265 7,396,533 9.946 ,064 
Operating income_-_-_------ loss$1, 098. 425 loss$2,667 ,976 $1,060,819 
Other income........... PN t,. 173,519 237,109 141,230 
0 ES eee loms022. 906 loss$2,430,867 $1,202,049 
PRcvteestdeedtdadcaciane 420,742 554,940 528,684 
Balance, surplus_-.--....--- def.$1,340,648 def.$2,985,805 $673,365 


DIRECTORS.—H. M. Wallis (Pres.), G. C. Weyland (V.-P.), R. O. 
Hendrickson (V.-P.), W. M. La Venture (Sec. & Treas.), Racine, Wis.; 
Jno. |. Biggs. W.C. Qu: arles, Milwaukee, Wis.; Wm. A. Tilden, B. F: Trox- 
ell Chicago; E. G. Stockton, St. Louis.—(V. 116 p. 181.) 


(J. 1.) CASE THRESHING MACHINE CO.—ORGANIZATION .—Inocor- 
rated in Wisconsin tn 1 as successor of 3 co-partnership formed in 
842. Has plant at die Wis., on navigable waters, covering over 40 
acres of floor space. Manufactures threshing machines, clover hullers, 
steam traction and farm engines, steam-road rollers, oil tractors, both for 
line and kerosene Pay erneg ett &c. vas 100 acres additional at 
ne, on which build "es been erected and 192 ree at Fort William. 

V. 94, 8. isa Ve Ais 


Ont. Pp. 353 >. P. Bye. 107, P: 1834. On 
July 1 1919 merged ‘lth Grand Detour Plow Co. of AAR, il V. 109, p. 
27 Compagnie Case de France, a subsidiary, operates in "Western Europe 


and Northern Africa. Opera 
pare V. 116, p. 1195. 


STOCK.—The voting trust as extended expired pd limitation Jan. 1 
s 16 48" is 99, p. 1676, 1913; V. 105, p. 2545. Pref. rights, &c., V. 106, 

Divs. on yon April 1912 to Oct. 1 1933. 14% 

On Jan. 28 1919, after an interval of 8 ends were resumed on 
the common stock with payment of 7% in pon hy bonds. . 108, p. 271. 

In Jan. 1920 paid 10% in cash A com. stock div. 30 000 shares of 
ett Gn Gate eas fall Dee 1k 1s. TAL 5. 5046 


REPORT .—For 1922, in V. 116, Pp. Une, ates =. 1919 
$15, 238: 716 $17,255,198 $34,547,321 $32, etre 653 


ted 70 branch houses on Dec. 31 1922. Oom- 


b ques. (7% p. &.). 


Gross sales 


SSSR 860,283 1,328.18 5 4.791.942 1,607 
ee aa 367 584 746,425 471,839 416,046 
Reduc. in invent. value. ___-_-- Saeki = «see 
Depreciation _.....-._- 171,429 175,846 683,140 625,350 
Idle plantexpense__.__-- ---.-. Se. ° eehenws © + cbbieles 
eee: MO #csasde jq Se68¢m “seeleee 143,761 
pS er eee al1,251,968 
Res've for contingencies  -.__-- Cr.2,300,000 OS ees 
De 8 a ee ee 700,000 675,000 
Pref. dividends (7%) -__- 910,000 910,000 910,000 880,250 
eee eee eee 0, 581,000 





Balance, surplus_--_-_def.$588,730df£$1 ,493 431 
a European assets written off, amortization, &c 


OFFICERS.—Warren J. Davis, Pres. & Treas.; Ellis J. Gittins, Milton 
H. Pettit, D. P. Davies, Edwin E. Russell, Wm, B. Brinton, V.-Pres'ts; 
W.F. Sawyer, Sec. Office, Racine, Wis.—(V. 117, p. 2216.) 


CELLULOID COMPAN Y.—ORGANIZATION .—Incorp. Noy. 28 1899 
im New Jersey. Business consists of manufacture and sale of ‘‘ Celluloid’ 
tn rods, sheets, tubes and other forms in imitation of ivory, tortoise shell, 
amber and other natural products; in ‘‘roll celluloid,’ and of the manufac- 
ture and sale of a wide variety of useful and or namental articles, aggregating 
in number approximately 10,000, oo various sizes and colors. Plants, 
covering 28 acres, located at Newark, 


STOCK.—The stockholders on March 18 1921 increased the auth. capital 
stock from $6,000,000 (all Consmnon) to $10,098,000, to consist of $3,000,000 
8% Cum. Pref. stock and $7,098,000 Common ‘stock. The (common) 
stockholders of record March 8 1921 ‘were given the right to subscribe at par 
for the $3,000,000 pref. stock at the rate “ one share of the Pref. stock for 
each two shares of their holdings, and also to the unissued $1,183,000 
ree stock at par, at the rate of one share for each five shares of their 

v. 112, B 1286. For pref. stock provisions, &c., compare 


$156,963 $1,448,232 


v. WS p. 1521 
DIVIDENDS.— £1899. 1900. 1901. —e. 16. °16. °17.-°21. 1922. 
On comm: a... { yearly . 19% 10 yrly 6% 


-% 
Paid in 1923: Mar. 31, 14%%;: June 30, wot %; Sept. 29,1%%. 
REPORT .—Net deficit for the year ending Dec. 31 1921 amounted to 
$1,146,239 (compared with a surplus for 1920 of $1,072,413), after deduct- 
ing $3 0. ,000 "ke depreciation, $428,352 for inventory adjustments and $454,- 
or taxes, &c. 
Chairman, C. Lefferts; Pres., Henry Rawle; Treas., Carleton Mont- 
some ry; Sec., degen R. Walsh. Office, 30-36 Washington Place, N. Y. 
_= p. 


CENTRAL AGUIRRE SUGAR CO.—Incorp. in Porto Rico Dec. 19 
1918 ay mag rg: of Ses Central Aguirre Sugar Cos., a voluntary 
$rust. 01 . 141905in Mass. Owns the entire stock of the Ponce 
& Guayama RR. Co. 


In Jan. 1920 purchased a controlling interest in the 
Machete, a sugar mill i situated within 5 Sguirre 


In Jan. 1920 paid $2 50 and $7 50 extra on the . $100 
On new $20 par value oe paid as follows: Sof: 3 

$5; July 31 1920, $5; Oct. 1 1920 to July 1 1921. $2" pathy 
Oct. 1 1923, $1 50 quar. Also paid $5 extra on July 2 1923. 


REPORT .—For year ented “aly 31 1922, i» , - 116. - 2681, cbowed: 


July 31 Years— 20- 20. 1918-19. 
Total income $4,363,497 $5,567, 078 si? 376-320 $6, 367. 962 


- value stock. 
re | ; ad 
Oct. 1921 


Net income........... $915,566 4 2,761 $9,342,106 $2,193,815 
Depreciation, &c__----- 163,72 175,625 163.614 152,528 
0 eae (30% 902. Oy, 50 (40) 1209 ,601(82 4) 8163887 (10) 200. 563 
Income & exc. prof. taxes :  \ Sipe t Aiea ae ‘ 672 ‘ +967 
Other reserves--......-_- 7. 189 Cr.2,141,999 235 566 sudeee 





Balance, surplus----def.$183,252 $1,599,533 $2,730,165 $404,758 


lls" —Pres., Chas. G. Bancroft; V.-Pres., John Farr; 2d V.-P. 
& Gen. Mgr., Chas. L. Carpenter; Treas., "J. Brooks Keyes; Sec., Richard 
D. Coe. a office, 129 Front St. ok . 116, p. 2770.) 


CENTRAL LEATHER CO.—ORGANIZATION. oT ee | ;% N. J. on 
Ast. ¥ 1906 08 » rece gamianton, oe piss | & 53 sp: 2751, of Leathe 
. 56. p. 757; V . 57, D. 23; V. 71. p. 817; V. 81, p. 213, 560, H76" 1852: 
i173; V. 94, p. 624. Output, sole leather. 


Re In June 1917 pur- 
5 ilder Tanning Co., with tannery at Waukegan, Ill.—V. 104, p. 


2555; 106, p. 92 
Statement te NY. Stock Exch., V. 81, p. 504; V. 82, p. 159. 


BONDS.—Secured by a Ist M. on all a. assets and Jands acquired 
and, pending their physical acquisition, by the shares of ald compan 
‘nearly all acquired) and all the stock and bonds of its subsidiaries, includ- 


ing ,000, yA stock of the Central Pennsylvania Lumber Co (authorized 
siount $20,000 ) + Dec. 1913 a onnre fund ca wee A We 
V. 78, p. 50; V. 81, Dp. 1176; V. 96, p. 648; V 98. p. 75; V. 104. 


P- Total auth. bond issue: $45,000,000, viz. (on Dec. 311922): taniegned.. 
$8 .236 850 (of — $5,808 000 were reserved for retiremeat of U. 


ae Co. debentures and are now free bonds); held in coumpege a" 

jal depreciation fund, fu. ae ,000; in genera treasury, $719,400, plus 

$1,000 000 held for exchange of Leather pref. stock; balance outstanding, 
24,648,750. 

DIVIDENDS— 1934. 19}5. 1916. 19}7. 1936. 1919. 1920 
ae 3 5 3% 
BE esceen eo d 3 2 2 
In 1920: Feb. 2,1%% our. ‘and hte | seers; May 1,1%%: Aug. 2,1%%. 

Nov. 1920 div. omitted. 81. 


Cie ed dividends TAR, gular 156%, “quarter Oct. 1905 to April 1921. 
July 1921 dividend was passed 2309. 


REPORT .—For 1922, in V. 116, p. 929, showed: 











1922. 1921. 1920. 1919. 

Volume of business...._ 55,249,114 43,189,552 66,225,552 118,959,634 
Earns. after oper. exps., 

repairs, maintenance, 

and all taxes*______- 6,294,267 df3,832,733df13,647.096 22,104,591 
Exp. & losses of allcos.. 3,311,310 5,737,156 7, (428.194 6,355,753 

Net income..__...-- 2,982,956 df9,565,888df21,075,290 15,748,837 
Income from investm'ts_ 383 460 339,40: 485,284 377 ,852 

a a 3,366,417 def9,230 ,486df20,590,006 16,126,689 
Deduct—Int.on1stM.5s 1,838,208 1,838 1,838,208 8,208 


208 1,838,2' 
(1% )582,738 2: 330,930 (7)2,330,930 
2}9)992,522 (9)3,573,081 


Balance, surplus-_---_- 1,528,209df11,651,426df25,751,666 8,384, “ae 
* Expenses cneiae yoy also provisions for plant abandonment a 
stumpages; repair an tenance (approximately $1,845,952 in 1922, 
$1,812,936 in 1921, $2,797,663 in 1920 and $2,707,729 in 1919). 
Results for Quarter and Nine Months ending Sept. 30. 
1923—3 Mos.—1922. 1923—9 Mos.—1922. 


Cent. Leath. pref. divs-_- 
Common dividends--.-.- 











MIP. ot vscdvkead loss$2, 637, 267 $1,856,036 $1,098,895 $3. gl 5.29) 
Sen. exp., loss, &c____-_ 83¢ 1/840 748,662 2,459,074 71,812 
Income from invest'ts.. Cr. 110, 625 Cr.110,252 Cr.324,140 ce 363" 312 

Net profit........-. def$3, 366, 482 $1 rity gaectst. 036, 039 $1,507,481 
Bond interest.......... 5s 95 552 552 378, ‘655 1,378,656 

Balance, surplus. . .def$3,826,034 ~~ $758,074.df$2,414,694 $128,825 


a Total income here indicates the result from the operations of all prop- 
erties for the quarter after taking into account the expenses incident to 
operations (inc]. those for repairs and maintenance approximately $501,094), 
in 1923, against $480,394 in 1922. 


DIRECTORS.—Chairman Edward C. Hoyt, Geo. D. Hallock, Max J. H. 
Rossbach, W. W. Heroy, Oliver ©. Hoyt, Warren _G. Horton, Lewis H. 
Lapham, Ernest Griess, ‘Arthur W. Wellingwon, Geo. W. Childs, Wm. 
McAdoo Jr., William H. Harkness, Chas. Einsiedler, A. T. Lynch, Chas. S. 
Haight. 

OFFICERS.—Pres., George W. Childs; Ist V.-P.. W. G. Horton; 2d 
V.-P., ba McAdoo Jr.: 3d V.-P., Wm. H. Harkness; Sec., Fred E. Knapp, 
Treas., W. Hill. New York offices, Whitehall Building, 17 Battery 
Place. 117, p. 1890.) 


CENTRAL STATES ELECTRIC CORP.—(V. 117, p 
CENTRAL STEEL CO.—(V. 117, p. 1890.) 
CENTRAL TERESA SUGAR CO.—(V. 117, p. 2107.) 

CENTURY RIBBON MILLS, INC.—Incorp. under laws of N. Y. on 


Dec. 161922. Manufactures silk and fabric ribvons, all of the raw materials 
for which are acquired by purchase. Also acts as factor and commission 


. 329.) 


merchant for the sale of silk, wool, cotton and other textile fabrics. O = 
ates 8 ribbon weaving and throwing plants located at Allentown, Carl 
Hanover, Patton, Portage_and York, Pa.; Paterson, N. J., 


and New York 





miles of . Prop- 
erties are located at Jobos, Porto Rico. 





City. 


152 


INDUSTRIAL STOCKS AND BONDS [Vor. 117. 











MISCELLANEOUS COMPANIES 


[For abbreviations, , See notes on page 6) 


Par > b 
Value Outsianding % Payable | and Maturity LDiridends are Payable 


Amount Rate When | | Last Dividend Places Where Interest and 





Cerro de Pasco Copper Corp—Stock 1.240.000 shares auth. 
Convertible sinking fund gold bonds (see text) __Col. 
Certain-teed Products Corp—Com shares 500,000 (auth) _- 
First preferred stock 7% cumulative $15,000,000 (auth) -. 
Second pref stock 7% $5 000 000 (auth; 
lst mtge serial coupon bonds call (text) ; 
Cuandier Motor Car Corp—Auto capital stk 300,000 shrs 
Ches & Potomac Te! Co—Oons M $1, 
Ches & Potomac Teleph Coof Va—ist M g 


Chece pegbroush 
PP sb nny holer Co be 
Chicazo Edison Co—See Cor m ob nee Edison Co 
Chicago Junction Rys & Uni n Stock varée—Commen | stock 
Preferred ‘a & d) 6% cumulative _. 
Mtge & Coli Tr Kef bds g Bs). 
Oentral Mfg Dist let M £10. 000,000 gu “A” due $120, “ 
yearly call 105 


,000 8 fd call 103 . 
red _ 


Panulecturia fe Coneah—Ohack $1.500. 


senvees call (text) 
Co 


None 912,8i2shs. See text Q—F Nov] 1933 $1 Irv Bk-O ol Tr Co, N Y 
$1,000, $7,122.000 8g J & JJan 1 1951 New York 
None 92.00 shs.|; Text |-.---.--- Jan 11921 $1 (.----------ce ee eneees 
100; 4.900,000 y —J (Oct1 1923 1% .---.----------eeeee -- 
1, 2675 000 7 —J Octl 1923 1% = i al an nln 
100 &c| 8,000,000 6% M & N\May eX. 3 S W Straus & Co, N = 
None (280.000 shs $6 in 23 ,e Ost i SB 81.50 ...ccocccesoseareee 
1,000; 1,172,000 5 & dJiJsuly 1 lez Wash, Am Sec & Tr Go~ 
100 &c, 4,694,700 56 M & N|Mayl 1943 Richmond. Va 
100, 1.500'000 See text Q-M 31 'See tex becks mai! ed 


100, 1,000,000 7 Q-M 41)/ Dec 28 '23 1% do do 


100, 6.500.000, 9 | g-z loct 11923 2% 014 Colony Tr Co, Boston 


6,500,000 6 Q—-J Oct 1 1993 


% 
34 O00 14 000,000'41 &&¢g A & OApr 11940 Guarenty Trust Co, N Y 
1,000, 4,319.C00 5 M & 8 Mari 1941 First Tr & Sav Bk, Chie 
100 11,381,900 See text Q—J25 Oct 25 ‘23 1% NY Tr; C&C N Bk, Chie 





REPORT 


year ended Dec 
earnings for the praaee essor com] 
OFFICERS. 


Leo Platt: Sec 


New York 


CERRO DE PASCO COPRER CORPORATION,.—See V 


1467, 1716. 
Divs.— 


The net protits after taxes and all other deduc 
1 1922 amounted to $676 .045, a fi 


Paid in 1925 : — 
The 10-year conv. s i. 8% ad nsf dasaa Jan. 
vertible into stock at rate of 30 shares of stock for each $1,000 of bonds 





th 
g wita 


ad 
- 2 


h St. 


b 


1915 and acquired extensive 
copper, &c., deposits in Andes “Mountains, Peru. 


1923. 
See 
text. 


1921 are con 


A semi-annual sinking fund is provided of 20% of net earnings before in 


terest charges and depletion, but not less than $840,000 p. a. 
bonds in market at not exceeding 105% and interest, or to their rec 


at that price. 


2urchase 
emption 
If subsequent mortgage be placed on the real property now 


owned, or if any pledge be made of any of the stocks or securities of the 
Cerro de Pasco Ky. or of the Sociedad Minera Backus y Johnson del Peru 


this issue is to be secured by a prior lien thereto. 
REPORT .—For 1922, in V. 116, p. 1898, showed: 
valendar Sales o 
Year. Copper. 


1922 -_ -_17,805,585 
19Zi-~-17,592,UsU 
13i0- 7732; 463, 572df1, 736, 633 2,3 
wrasse +A 050 df1 (016324 3. 398 952 
’res 4 


St., N. 


Income. Interest. 
3,561,837 1,628.320 595,: 
341 1, 1 128 635,570 


H oepin: Sec, & Treas., H. Esk Soller 


_ or Def 


sur.4,594,798 

449,115 sur.1,955, 
Paty 917 def.2,973 
2,909 def. 1:30 9! ‘37: 
Office, 15 Broad 


774 


497 


CBRTAINTEED PROD UCTS CORPORATION.—ORGANIZATION 


~—Incorporated in Md 


Mfg. Corp. 


York, Pa., Niagara 
plants, St. Louis. Mo. 
was completed in 1920. 
Sons Co., Inc., 
- uired the plants and ‘prope rties of Cook’s ‘Linoleum Co. 
the Acme Cement Plaster Co. 


Plants igcates at East 


7 as successor of the General Roofiag 
St. Louis and Marseilles, II! 

, and Richmond, Calif. Paint and varniar 
A new shies and varnish plant on the Pacific Coast 
Purchased the capital stock, &c., of Thomas Potter 
In in 1098 
Pro- 


duces prepared Footings. building papers, tarred felts, insulating papers. 


yaints, varnishes 
ylocks, ke —vV. 
1923. | Initial div. 


July 1 1920, 


and $1 extra; Jz 
The Ist mtge. 


REPORT 
784 and 892 
Year 
1923 (6 mos 


Jem --. 


Pres.. Geo. 
offices, 100 East 4ond St. 


(THE) CHANDLER MOTOR CAR CO.—ORG iermeaeenes, —Incorp- 
orated in Ohic on Nov. 16 1915 to succeed an Ohio corporation of the same 


floor cove Tings, 


28 1918, $4 per AR, 
. and $1 extra was paid; 


] ; Fed.Taz. Pf. Dirs. 
714,025 $50,600 $243 775 


584,024 126,444 a3 oe F ig 


New York.—(V. 


plaster 
. in full to Oc! 
: none » thereafter until 
20, $1 quar. 
64% serial coupon bonds are callable at 105 and int. 


within 5 ) years from date of issue; ie. and a. for next 7 years, and 103 and 
int. for rem: sining bd yume. 


mame. Capacity 25,000 carsper annum. Plant andoffice at Cleveland, O. 


STOCK .—Auth. capital 300,000 shares (no pas: outstanding, 280.000 
shares. Company has no bonds or preferred stock 
The stockholders voted Oct. 


Gross profit from sales 
Interest earned, &c 
Total income 
Selling, &c., 
charges, incl. depreciation 
Net profit 
Dividends paid 
Federal taxes 


Balance, surplus 

OFFICERS.-—Pres., F. 

1. Graham, John R. Hails Sec., 
—(V. 117, p. 92.) 

Tnt CHESAPEAKE & POTOMAC , EPHONE COMPAN Y.— In- 
eorporated under New York laws 
Capital Telephone Co. of Washingt 
Co. of Baltimore, Md. 
000,000. All owned by the 
1922, 101,129 (not a ined 1 ,370 service and private line stations). 


$1,500,000; outstandin 
172,000. Retired through sinking fund, $328.000. 
and interest on any interest date upou three weeks’ notice. 
2% annually of ng Leng 

Rey yo ee —For cal. 


7%) si, 007,500 


tice, 725 1 


valuation, V 


BONDS —Authorized, 


in uy, 1919 a 4% uar. and in O 
109 19 pa e 3 





6 1919 to change the capitalization from 
100,000 shares (par $100) to 300,000 shares, no par value, each share of old 
stock being exchanged for three shares of ‘new 
DIVIDENDS.—In 1916: poet, ize 1). 
1916 to Apr. 1 1919, 3%. making 1 
eee oss contributions; 
* above. ° 

aa ae new stock of 
April 1 1920 ts $2 50 a share. 
on June 10 1920. 
stock; July 1 1921 to Oct, 


REPORT.—For cal. year 1922, in V. bie p. 1047, showed: 
1921. 


1920 

$3. 933, 572 $1,890,319 $9. 440, 327 
43,2 58,21 174,332 

$3,995, 78 $1,948,529 $9.614,659 


2.071 ,455 
$7,543,204 
2,625,000 
2,428,251 


3 from Oct. 
71% for ne 


See 
Ap initial dividend on 
$2 a share mn paid Jan. 2 gD). V 109, p. 2174. On 

0. Paid 33 1-3% in stock 
July 1 1920 to April 1 1921 paid $2.50 quar. on increased 
} 1923 paid $1 50 quar. 


2 





. Chandler; V.-Pres., 
Isador Fit a xe 


Stock authorized $15. 


$602,694 = 139,549 $2,489,953 
S. M. Mead, George 
Samuel Regar. 


the Nationa) 
. and the Telephone Exchange 
000 000; outstanding $15.- 


Rat es a 


Dec. 31 1922, $1,- 
Redeemable at 103 
Sinking fund 


168, 
gross, $5,275,990; gross i 
income, $1. 120. 816: ‘Gediietions, $128, 76y. dividemas | EUIONES on wecncenn (4%) 85. s1S(89 Roh? : prams Stree -520(634)419, 173 
bal., surplus. $170 
. 2641.) 


THE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VIR- 
IN1A.—lIncorporated in Virginia in 1912 as successor of the Southern Bel- 
elep. & Teleg. Co. of Virginia. Stations Dec. 31 1922, 97,389 (not incl. 
%,.946 Ss vice connecting, &c.). Stock, $4,247,000, owned by the Amer. 
‘el. & Tel. Co. P roposed consolidation, V. 113, p. 1986. 

Of the ca ($5,000,000 auth. issue), $4,667,700 outstanding Dec. 31 
1922; $332,300 retired through the sinking fund. Redeemable as a whole, 
on or after Nov. 1 1918 at 103. Sinxing fund, % of 1% semi- -annually 
beginning va 11914 State and City Bank & ‘Trust Co., of Richmond, 
eee: V.98, p. 765, 915; V. 100, p. 558. For 1922, gross 0 rer. revenues, 
$4.68 953; gross income, $987,099; oper. income, $954,230; deductions, 

635. iy dvidende 44% | $191,115; bal., sur., $160, 791. 

Office, 725 13th St Washinztou, D. C.—(V. 113, p. 1986.) 


CHE SERROUGH | MANUFACTURING CO.. CONSOLIDATED.—OR 
3ANIZATION, &C.—Incorporated in 1880 in'New York. Manufacturers 
of ay iseline’’ preparations. Formerly controlled by Standard Oil Co. 
tN. but gosrecates in 1911. See Standard Oil Co. of N. J., V. 85, p. 
216, “796.9 p. 1390. June 10 1916 the capital stock was increased 
from $500. ‘000 3 $1,500.000 by a 200% stock dividend. V. 102, p. 1720. 
The stockholders voted Nov. 17 pon9 = increase the capital stock from 
$1,500,000, all common, to $2,500 by the creation of $1,000,000 7% 
cum. non-voting pref. stock (par S100) redeem. at 112% after Jan. 1 1925. 
hee 000 of this new pref. stock was offered to stockholders oa recoré 
. 1 1919 and the remaining $500,000 to (com.) stockholders of record 
Reb. 15 1921 at par and dividend to the extent of 33 1-3% of their holdings. 
. 109, p. 170, 1989; V. 112, p. 566, 655. 


LATE DIVS. i sete is. "16.17. °18. 1919. 1920 1921. 1922. 


OS REE Jytriy. 15 12 9 12 i2 10% 14 
Extra cash (stock, see above 5% 2 1% 2 . jeke 

Paid in 1923: Mar. 31, 34%%; June 30, 3%%; Sept. 29,3%%: Dec. 28, 
344% regular and 3% % extra. 


initial div. of 1%% on new pref. stock paid Mar. 31 1920; to Sept. 
1923, 14% quar. 

Pres., C. W. McGee; V.-P., R. S. Gill; Sec., T. J. Dobbins; Treas., 
Fred’k H. Williams. Office, 17 State St., N. Y.—(V. 117, p. 2216.) 


CHICAGO : SUNG TION RAILWAYS & UNION STOCK YARDS CO. 
—ORGANIZATION.—Incorp. in 18390 in New Jersey, and owns entire 
stock (132 000" shares) of Union Stock Yard & Transit . and Chic. Junc 
Ry., incl., about 700 pet ph of land (with one mile of water front), contain- 
‘DR warehouses. sheds an ns to accommodate 75.000 cattle, 300.000 hugs. 
we. V. 100, 1261. it 1907 New York Central RR. interests acquired 
ny 46 miles outer belt line of the Chicago Junction Ry., ns the 
2.500.000 bonds, and giving $2.500.000 new bonds in payment ‘. 
_ 159; V.&6, p. 664. In Dec. 1920 the N. Y. Central filed formal aun: 
tion with the I. 8. C. Comm. for authority to lease, operate and ultimately 
pee the Chic. Jct. Ry. terminal properties at Chicago. The lease 
ecame operative oy 18 1922. V. 112, 2, S 

The Central Man mfncouring Distries of O a. trustees own about 378 
acres on which factories have n erected and used by about 150 industrial 
concerns. V.99 342; V. 100, p. 1261; V. 106, p. 2227. See bonds below. 

Ohicago Stock Yaras Go. (which see) owns all ™ the $6,500,000 com. stock. 

DIV1LDENDS.—On pref., 6% yearly (\.-J. Op commen rae 10%; 
(892 to Jan. 1 1915, incl., 8% yearly; ioif to Oct. 1923,9% (2% % Q.-J)' 


BONDS.—tThe collateral trust bonds are secured by pledge of 131 803 
shares of the stock of Union Stock Yards & Transit Co., $5,499,100 of the 
,500,000 stock of Cateage Junction Ry. and $2,500,000 bonds of Indi- 
aus Harbor Belt RR. the bonds, $4,000,000 are 4s and $10,000,000 
lasued in 1915 are 5s. both being equally secured. except that under a sup- 
olemental mortgage the 1% a interest over the originai 4% a the 
$1000. 900 bonds vill ~" & secon wane « charge on, the property. See V. 70. 
p. 1251; 72, 5. poo; Y . 86, p. 664; 3: 8. 33 
pete Mfg. D t.5s are ed by J te oe G. Leonard ané 
Dagens Ve. ee "aby as trustees of the “Oat “Manufacturing District 
are a first mtge. on real estate and property the value of which ts esti- 
mate: in excess of $12,000,000. Bonds are guaranteed, prin. & int., by 
endo-<emeiit by the Ch. Junc. Rys. & Union Stock Yards De Minimum 
sinking fund 2% of bonds out. V. 110, p. 1852: V. 106, p- 2227: V. 102, p. 
888, 978; V. 103, p. 1980, 2157; V. 106. p. 1129; V. 107 p. 698. Union 
Stock Yards & Trans. 4%s due Jan. 1 1920 were re funded by an issue of 
54s due Jan. 1930. 
Also guarantees prin. and int. of (a) $765,000 Chicago River & Ind. RR. 
: (b) $2,327,000 Chicago Junction RR. 4s. See RR. companies. 


* apone -—Report for 1972, | in V. 116. P- 2255, Sense: 


1921. 1 1919. 
Gross earnings.....-.-- $8,358,610 $10, 880,814 $10,231,200 $6,237,4 
Taxes, int. & op. exp--. 5,714,917 8,390,774 9, 128,452 4.744 658 








Surplus after int., &c. $2,643,693 $2,490,040 $1,102,748 $1,492,456 
DIRECTORS.—F. H. Prince (Pres.), Eugene V. R. Thayer (V.-P.). 
Geo. P. Gardner (V.-P.), ty A W. Currier, C. B. Wiggin, John A. Spoor, 
a. We ‘Sean ll, Philip Dexter, A. Taylor. N.Y. Agency , 100 East 45th 
St. Sec. -Treas., M. A. Taylor. Boston.—(V. 112, p. 2255.) 
CHICAGO PNEUMATIC TOOL CO.—ORGANIZATION .—In 
in New Jersey on +a yt 1901. Manufactures pneumatic and el 
tools, air femprenn il engines and rock drills; the commercia 
dept. was liquidated tn i919. In 1918 and 1919 the output capacit 
largely increased. V. 107, 1483. Plants are located at Detroit, Cleve- 
land, Franklin, Pa.; bicoteen al, Canada: Fraserburgh, Scotland, and Ber- 
lin, Germany. 
STOCK.—Ttx stozkholders voted Dec. 5 1919 to increase the auth. capi- 
tal stock from $7 .. 0 ),000 to $13,000,000. Stockholders of record Dec. 19 
1919 were given t'e privilege of subscribing until Jan. 20 1920 to the new 
stock at par equivalent to their respective holdings. V. 109, p. 1794, 2266. 


LATE DIVS.— {e- 09. °10. “ll to °17. °18.°19 °20. °21. °22. °23 


Pet Gin ascen-- . 2s ; rane 5% 6 8 6 4 4% 
Paid in 1923: Jan., 1%: April, %: July, 1%%: Oct., 1%%. 
REPORT.—For 1922, in V. 4 >. cane ahowed: 

Calendar Years— 1922. 1921. 1920. 1919. 


Net income, after Fed. 


taxes & depreciation. $567, at $158. 107 $1,869,093 $1,175,943 
Other income------- 41,571 1,747 88,832 28,324 


Interest & other charges 103,279 141 ‘490 684.864 547.216 





TN” eee eee eee 
Balance, surplus------ 9,8 

For 9 mos. ended Sept. ey 7323 oa — after Secpectahien an 
Federal taxes were $632,720. - 117, p. 2114 















Nov 


, 1923.] 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 
Value 








w 


hen Places Where Interest @nc 
Payable 


Dtetdends are Payahl- 


Last Dtctdend 


Amount 
Outstanding and Maturty 





Chicago | Stock | Yards Co—Collat tr bonds g red 105...OBx) 1911 | $500 &c| $6,226,000 5@ |A & O|Oct 119A) Old Colony Tr Co, Bost 
Chile nile Copper Co—Stock auth $135,000,000_...-...-..._. enieees .200.500}10 in °23] Q—M_ |Dec 29 '232% %|-----. -- wenn ne one-one 
Conv 15-year bonds. Ser A. (see text) call g_Gic*&r*| 1917 500 &c J 66 A & OJApr } 19%2 New York 
Chino Copper Co.—Stock $5,000.000 auth..-..----..__.- oe 4.500 ,000/See text |_.___. ..|Sept 30°20 7%|New York 
Cin Gas & Ei Co—I1st M $15,000.0Uu g sta cai: 102.Co.c*&r*| 1916 |1,000 &c} +8.869.000 5a iA & OjVApr 1 1956 N ¥ and Cincinnati 
wt mien “deed red (ert pasoneniy Nikzxxe*&r*| 1931 |"S00&e] B:000/000] Sig [A ~~ Odan tiger «| IN Y or oimcnnatl 
siaitiaiiininan a c ¥ g an 1 1961 or cinnat 
ities Service Co—Hee “Electric Railway Section™ . 
ivic igvestsment & Snfusteiol Co—See Montreal Light,| Heat |& Power|Consol 
Ciuett peabed body & iInc.—Common stock $18,000. 000... — 100} 18,000,000/5 in 1923} Q—F |Nov 1 1923 1%\Checks matled 
Pref ( % Seuuigites DP e6s «2 -+s0bcence adie 100} 8,482,000 7 o—3 Oct 1 1923 1% co do 
~*. Co of Dee stock 500,000 shares (v t c oa iced None ,000shs.|See text We 1066 8 1068 61 Miscandastscctaccucs — 
Preferred ( d) stock 7% cum non-voting $10,000, itelaes 100} 10,000,000 7 S & Bae | We Biblvcucscscsscoents ease os 
Salorado ruc & Iron—Common stock $44,200,000 autu_._| ___- 100] 34,235,500|See text]_..._._- May 25 '21%% ampere u 
Pr stock (not as to assets) 8% cum $2,000,000 Es 100} = 2.000 0V0 s Q-325 |Nov 26°23 2% Queso Nat Bank, N ¥ 
Joio Fuel & Iron Gen M $6,000,000 ¢ 8 f red 105 Ce.c*&r| 1893 1,000 2: 288 000 6s iF & AjFen ' 14% Chase Nat Bank N @g& 
Jolo Indus Ist M godserA & B guar p &icall 105.8 ct &| 1904 1,000] 31,894,000 5a iF & AjlAug 11934 New York Trust Co, N ¥ 


+ Exclusive of $3,000,000 pledged under prior lien & ref. 


























OFFICERS.—Cnairman of Board, Charles M. Schwab; Pres., Herbert As 
Jackson, V.-Ps., A. E. Goodhue and W. H. Callan; Sec. & Treas., Bs Ge 
Price; Auditor, J. G. Grimshaw. Directors: Chas. M. Schwab, ‘Jame 
H. Ward, Carl J. Schmidlapp. J. R. ee W. A. Mitchell, H. A. 
Jackson, J. L. Price, E. M. pemnesoes. Nae — Thayer. New York 
office, 6 East 44th St.—-(V. 117, p. 113 

CHICAGO STOCK YARDS Char od - in i 1911 in Maine and 
owns all of the $6,500,000 common stock of C AC. ae e Union 
Stock Yards Co.—which see above. (V. 93, p. 119. 
outstanding $8,000.000 common stock in $100 2 lly on wh 


H 
‘ey: 4 


% 


paid yearly from Jan. 1914 to July | 1917, incl. (2%% J. & J.), iF the 
collateral trust bonds above descri (auth.. $13.000,000). callable at 
105. Pres., Fred’k H. Prince; Sec. & Treas., F. R. Pe gram, Ames Bldg., 
Boston.—(V. 94, p. 210; V. 106, p. 193.) 


CHILDS CO., NEW YORK.—(V. 117, p. 2216.) 


CHILE corre 500. —inestporate’ April 16 1913 in Delaware ano 
owns the entire 1 ull d and non-assessable capital stock 
of the Chile e Exploration Co. of N. Said company owns and operates 
extensive d ts of low-grade copper ore and a plant for producing elec 
trolytic copper at or near Chuquicamata, Northern Chile, on a branch of 
the Antofagasta & Bolivia Lm 163 miles northeast of Port of Antofagasta 
and has ite own standard-gauge railroad enanenting the plant with the mine 
Altitude of tales, 9,600 t: vee plant, 9,000 ft he plant has a capacio) 
of 15,000 tons of ore per day. Compare V. 116, p. 415. 


®&TOOK.—Of $135,000.000. $40.000.000 is reserved for conversion of bds 

In Jan. 1923 the Anaconda Copper Mining Co. acquired a majority inter- 
est in the company through the purchase of 2,200,000 shares from Guggen- 
heim Bros. at $35 a share. V. 116, p. 300, 940. 


DIVIDENDS.—An initial Gvidens “ 34 % was paid on March 22 1923. 
same amount paid quar. to Dec. 29 19 


BONDS.—In April 1917 sold $35, Aang ym 6% convertible, Series A bonds 
(total auth., $100,000,000), to pay floating debt and pay for further addi- 
tions, &c. These bonds are convertible into stock at any time, $35 of bonds 
for $25 stock [or at lower rate in case of issue of (a) bonds convertible at 
lower rate; (b) stock at less than $35 per share]: also callable by company 
after April 11922 at 110 andint. Of the remaining bonds (a) $15,000,000 
is reserved to retire the $15,000,000 Ist 7s which must be paid off May 1 
1923, and $50,000,000 for acquisitions, improvements, &c,. om a careful 
restrictions. The initial $35,000, om was page OY ig ge Vv. p. 778; 

- 104, p. 1047, 1147, 1594, 2013: V. 105, p. 1000; V. 106. p. "3 230° 2563; 
V. 107, Pp. 1483; V. 108, p. 1612, 2430. 


REPORT.—For 1932. in V. 116, p. 


2 


2011, showed: 


Gross. Oth Inc. Interest. Misce Bal., Sur 
1922_19,576,635 $5, O51. 250 $680,531 $3,148,012 $3.052 378*$1 368, 609 
1921_-$9.359,266 *1,049,.366 846,702 3,150,000 2,326,278 *5,678.942 
1920-17.711.021 4.750.508 1.169.867 3,157,069 2,611,312 151,994 
1919-_ =F 350. 167 1.620.211 858.878 2.823.043 1.956.704 “2.290.658 

* Deficit 

OFFICERS. —Chairman, John D. Ryan: Pres., C. F. Kelley; Sec. & 

reas., C. . Welch. Office, 25 Broadway, N. ¥. (V. 117, p. 1466.) 

CHINO came CO.—Ineorp. in Maine in June 1909. Owns prop 
—- in Grant Co., N. M. Minerals Separation Co. suit settled, V. 114 
p. 2120. 

Divs.— 1913. 1914. 1915 i916 1917. 18. ‘19. 1920. 1921-2 
Per cent _.. 45 50 60 165 19k Of 60 22ly None 

REPORT .—For year te | m1 Tv. 338, Pp; i 28 and 1055, showed; 

Calendar Years— 19 1920. 1¢ 


Copper produced (lbs.)_ 28, 408° 231 4 9, 137, 282 44,051,849 40,488,706 
Total income-.-_-.-.---- $3.882.983 $1,194.492 $7.698.641 $7,326/525 
Net for dividends loss 848,786loss1,314,205 1.319.540 1.301.977 
Divs. & cap. distribution 978.727 2,609,940 
Note.—Operations were suspended April 1 1921 oul were not resumed 
until April 1922. 117 785 
; Dp >. 


Report for 2d quarter of 1923 in V. 

OFFICE iS. a ae eS Jackling: V-.P., Chas. araen: Sec., 
Ropaghan; Treas., C. V. Jenkins. Office, 25 Broad St., N. 
p. 785.) 

CINCINNATI GAS & ELECTRIC CO.—Owns generating stations and 
distributing systems qupplying gas and electricity to Oincinnati and suburr s. 

ted by Union Gas Electric Co., a subsidiary of oy a Gas & 

Electric Co. (which see below) under a 96-year lease dated pape. 1906. 
which, as amended provides for payment_of a'! 'nterest and sinking fund 
charges and dividend of 5% upon the $34,749,900 capital stock. 100 

a share). Performance of lessee company is cuaganton deposit of 
$3" 750,000 in cash and securities with trustees. (See V. 111, p. BF ) 
Official report to N. Y. Stock Exchange was in full in V. "103, D. 


BONDS., ETO.—Of the $15,000,000 lst M. bonds, $9,459,000 Ah... +e 
in 1916-18 to provide for improvements and the construction Jy an electric 
enerating station with an immediate capacity of 60,000 k. (ultimately 
40,000), and to refund $1,500,000 Cincinnati Edison Electric Co. bonds 
June 1 1917; he balance were available for the compe un under restrictions. 
See V. 104, p. 266, 1901, 1014; V “A p. 74, 39 524. 
The outineliere on Dec. 27 1920 AY Ad the creation of a new 
$50,000,000 40-year Prior Lien & Refunding Mtge. which will be issued from 
time to time as authorized by the directors — such interest rates as 
they shall determine, for additional capital ex itures and for retirin 
the bonds issuable under the present First & Ref. Mtge. of $15,000.000 an 
the two note issues aggregating $4,490,000. V. 111, p. 2232: V. 112, p. 65. 
The Series ‘‘B” bonds are red. for sinking fund (calculated to retire 
agp nten gg whole issue by maturity) or, at the option of the company, all 
art, on any int. date upon 30 days’ notice at 105 up to and inel. Oct. 1 
19 8: thereafter at 104 up to and incl. Oct. 1 1936; thereafter at 103 up to 
and incl. Oct. 1 1944; thereafter at 102 up to and incl. Oct. 1 1952, and 
vane sie! up to and incl. Oct. 1 1960 (plus int. in_each case). 
D 
Sale of 30,000 shares of pref. stock 7 Cincinnati Gas a ete Co. 
to Columbia Gas & Electric Co. See V. 110, p. 80.—(V. 117, p. 1890.) 
CITIES SERVICE CO.. NEW YORK. —see “Hiec Section 
CLUETT, PEABODY & CO., INC.—ORGANIZATION.-—fnvore In 
New York Feb. 4 1913. Combined factories at Troy N. also 
operates factories at ocnester, Schenectady, Nassau, Hadley and Corinth, 
Leominster and Framingham, Mass.; 3ridgeport, Conn.; South 
eR, Conn.; St. Johns, Que.; Kitchener, Ont., and a bleachery at 
Waterford, N. Y. Annual production about 12,000, 000 dozen collars and 


J. 
Y.—(V. Ant 





STOCK .—Pref. is callable, all or part, in blocks of 10% of issue, at 125 


and accrued div., also at same price on dissolution or consolidation or dis- 
wipatton of capital. Beginning Dec. 31 1916, annual sink. fund, 1916 to 
1920, 1% of issue and thereafter 2%, payable out of surplus profits. The 
pref. has no vote for directors unless four quarterly dividends are in default 
No mortgage or ne 2. without consent of 75% of each class of stock, 
In Dec. 1922 $518, pref. stock was unissued, $1,000,000 of the originai 
$10.000.000 had been amortized 

Dividend on common, 1914 and 1915. 4%: 1916, 5% (14% quar.) 


1917, 6% (14% quar - Feb. 1918 to Nov % O. 1%% quar.) 
Feb. 1920 to Nov. 1920, 2% quar.; Feb. 1921, 116%; “then none until 
Feb. 1 1923. when 14% % was paid; same amount paid quar. to Nov. 1 1923, 
REPORT .—For 1922, in be A 16, p. 620, ana 1056, showed: 1919. 
Total income.........-. $23,656, 135 $25, ate 1618 $32 Bi7 628 $32,421,816 
Net income__...-...-- 3,172,2 1,028,330 2,768,927 1754,539 
cs a toe i eearines ipa 113, rat 463,028 547/831 9, 
Depreciation, &c__..._- 307,205 289,902 282,804 293 ,592 
Federal taxes_..._..__- —lIncluded in operating expenses— 2,117,941 
Preferred dividends (7%) 588,665 590,940 8,9! 


Common dividends 
Deprec. in invent., &c_-_ 


574,070 
(134)270,000 (8)1, y+. te (6)1,080, 000 


Balance, surplus--___ 2,162,776 def$585,5 as aS OE "$3,584,179 
For 6 mos. ended June 30 1923, in V. 117. p. 667, showea: Net sales, 
$15,618,693; net prcfit, $2.253,612; pref. divs., $291,795° com. divs.. 


$450,000° bal., sur., $1,511,817. 

President, G. A. Gluett; Vice-Presidents, E. Harold Cluett, A. E. Cluett, 
A. eat aa and W. H. Titus; Sec., H. M. Grout; Treas., D. A. Gillespie. 
—(V. 117, p. 667.) 


COCA-COLA CO. OF DELA.—ORGAN.—Incorp. in Delaware on 
Sept. 5 1919 as successor of Coca-Cola Co. of Ga. Business s in 1 
Main plant at Atlanta, Ga., also has manufacturing plants at New York, 
‘hicago. Batimore, Dallas. Kansas City. Philadelphia, Los Angeles, New 
Orleans, Havana and Santiago, and in Toronto, Montreal and Winni 
Canada. Normal combined mfg. capacity of plants is 30,000,000 gal ons 
per annum. Coca Cola International be was organized as a holding 
company in Jan. 1923. V. 116, p. 181 

Voting Trustees .—The 500,000 shares of common stock have been deposited 
with the Guaranty Trust Co. of New York under a voting trust agreement, 
for 5 years. the voting trustees being W. C. Rees Cc hairman ( ‘oca-Cola 


Co.; E. W. Stetson, V.-Pres. Guaseaty Trust Co ; Ernest W 
Pres. Trust Co. of Georgia, Atlanta. Common stock listed on N. Y. 
Stock Exchange. The pref. stock is callable at par. V. 109, p. 1082, 1795, 


DIVIDENDS.—Initial div. on com. stock of $1 paid Ape. 2 1920; same 
amount paid July 15 1920: then none until Dec. 1 1921. n $1 was paid, 
April 1, July 1 and Oct. 1 1922 paid $1 each; Jan. 2 1923 paid $1 50; April 3 
1923 paic 1 $150 quar. ana 50 cents extra’ July anc Oct. 1 1923 paid $1 75 
quar. 


REPORT .—For calendar years: 


Calendar Years— 1922. 1921. 1920. 
a $21,053,834 $28,464,598 $32, Bat, 428 
eS ea 7,227,162 3,346,008 2,774,269 
Lwss other deductions from income- -- 61,719 575,018 335,103 
ere SC eteamenew iA 897 ,000 425,000 436,018 
Preferred dividends (7%)--...------- 700.000 700,000 700, 
Common dividends__.......-.-.---- 2.250.000 500,000 1,000,000 

Balance, surplus--_.-_--- . $3,318,442 _ $1.145,990 $303,148 


30 1923. gross, $12,767,093: operating profit, 
&c., $2,614; net income (befcre Fed. taxes), 


+9 Dee 


Fer 6 months en ling June 
$3 368,007; interest, discounts, 
$3,365,393. V.117, p. 1132. 

DIRS CTORS.—Chairman W. C. Bradley; Pres., Robert W. Woodruff; 
V.-Pr Wm. P. Heath, Harrison Jones, Harold Hirsch and B. 8. McCash, 
Sec. hae yy A Boykin. Main office, Atlanta, Ga.—(V. 117, p. 1239. 

oft 0G Abo PUEL & IRON CO.—A Colorado corporation tormed 

e-chartered O 1912. V. 93, p. 1728. Iu sgee 1903 
Rovkectotlen Gould interests 


camel control. V. 76, p. 1419; mh ns P- 


tl seam capacity of finished steel products is 650. 
73. = 75, D: 114, v; PRs 736; “i p. 461; V 705. 8 Dp. i211; 
Vv. fos. ‘483. Industria! plan, 


Under the reorganization pian of 1008 iw * : 20:37, 2282, 2341: V. 79. 
0. 736, 1267) the Colorado Industrial Co.. whose entire capita! stock is 
owned, created an issue of $45,000,000 consol. first mtge. guaranteed bonds 
(see below: also full statement in V. 80, p. 1726; V. 83, D. 373) 


DIVIDENDS.—Dividends on pref. in full to Feb. 1903. then none ul! 


tpt 35% account 74% ac 
pay dasa aide” Jel 1°i8(8: abt ia, WHat then noah 
was paid; o n Dee also paid 30%. thus 


Aug. lnsed when 30% 
Dea. 2% 4 Pp all accumu soons: 1917, Feb.. ey May’ 1917 to Nov. 1923, 8% 
n initial Miivtdend of of 3% was declared in July 1917 on the common stock, 
gare % of 1% on July and Oct. 25 1917 and Jan. and April 25 1918; 
1918 to May 1921, % of 1% quar.; Aug. 1921 div. was omitted. 
me thy p. 539, 1057. 

"BON DS.—The Col. Ind. gun. 58 ($45,000,000 authorized — cover all 
she property of that com and, by supplemental mortg of 1913, the 
seal estate transferred to t “Y ol. Fuel & [ron Co. and entire A of securi- 
sles of epbeidtary cos. named, viz., $4, ,000 bonds and $100 stock o 
Col. & Wyo. Ry.; $3,000,000 ‘Rocky Mtn. Coal & Iron stock and $331, 200 

sot « and $160.00) tod tones of Crystal Riv. Ry. Series *‘A’’ (limited to $14.- 
Series ‘“B’ (limited to $30, 932,000), $6,000,000 to i gen. M. 
se 1808, 3 tao” p. 1481, 1720; V. 83. D. 381. 377, 326; V. 96. p. 1492. 

of the total of $36, 819,000 Col. Ind. Ist 5s optenatios Dec. 31 1922, 

$1,925,000 were held in treasury of Colorado Fuel & Iron Co. 


REPORT .—For 1922, at 116, p. 1373. showed: 


* 








Calendar Years— 19 re 1919. 
Total gross earnings---_-_$29, 533, 191 $27. 485,938 $51.8 2.813 $34,405,218 
Total net income_-__-__-_- $3,730,602 152,098 $5, oro 244 $3,725,055 
Interest, taxes, &c_____ 4,385,547 wt 883, 270 4.692.438 4,302,701 
Preferred dividends. __- 60: 000 160,000 160,000 160,000 
Div.on common stock.. __- 513,497 1,026,994 — 1,026,993 

Balance, deficit. ___-_- $514. 945 $3,404,669 sur$99,812 $1,764,640 

For 9 mos. ending Sept. 30 1923, gross, $31,132,629; net, $3,570,186; 





500.000 dozen shirts. V. 96, p. 491. Canadian Co., V. 106, p. 2454 
y. 111, p. 706, 1373. 





31631335: deprec., $1,148,013; 


oth. income, $405,289; int.. taxes, &e. oa 
, $564,127. 


bal., sur. V.117, p. 1891. 
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MISCELLANEOUS COMPANIES Date Par | Amount | Rate When | Last Dividend Places ‘here Interest ané 
[For abbreviations, &c., see notes on page 6] Bonds Value (| Outstanding) % Payable and Maturity Dividends are Payable — 
& Electric Co—Stock 1,590,000 shares ..... --- none /|1,500,000sh'See text Q—F (Nov_15 ‘23, 65c .--------------.--<=- 
Cen yy ® $25, 600, O00 $7 ,890,500 canceled) .Col.zc* 1907 $ vv &c|*11,197,500 56a 3 & JJan 1 1927 irv Bk-Gol Tr Oo, N Y 
Debentures authorized $2,850,000 _..........-.-..--- Cex 1912 600 $2,616,868) 5 3 & J Jan 11927 Cent Union Tr Co, N Y 
Cin Gas Transp Co Ist i? $5,000,000 sf call 1911 110-.-.2 1908 1,000, 1,846,000 6 J & J July 1 1933 Prov 3 B & Tr Co, Oinn 
Union Lt Ht & Power Oo—See text ............-.------- 
Oin Gas & El Co bonds—See that co. above 
Sasted 4. ~ aos > ey yr text. | 
, aphophone Mfg Co.— 
ae 3.000.000 ee — None 1,331,608 ehs.|\See text)........ Sae or. ohne aecocsseee 
Preferred stock 7% cum $13,808,400 call 110_....---.--- eens $100. $9, 642,572 See i encnaund Apr 1°21 1%% Paid by check 
pive-yeer Faphophon 5 a2 ao nwene= ‘ 53°45 Bob no0 1920 F 000, | 86 \d & A Aug 11925 See te 
Colum raphophone 8 
due $125, yriy 1921 to 1934 34 call 102% _-- eBaxxxx, 1919 ...----- 6 M & N Nov 1 '24 to'34 New York 


* Excluding $3,170,500 in treasury. 


1 BT5.000) 


| 


| 
| 
| 
| 
| 


| 





OFFICERS.—Pres., J. F. Welborn; Sec., Fred Farrar; Treas., 8S. G. 
Pierson. 


DIRECTORS.—J. H. McClement, Kingdon Gould, J. F. Welborn, 
Fred Farrar, A. L. Boulware, John C. Mitchell, George B: Berger, &. G. 
Pierson, Raymond B. Fosdick, E. H. Weitzel, ‘Albert A. Reed, Vv 


Hodges and M. 
(V. 117, p. 1891.) 


D. Thatcher. Office, Boston Bldg., Denver, el 


Products, Columbia Gra 
manufacturing plants at 


Bo 


by the Dictaphone Co. early in 1923. 


(V. 105, 


we hones, Grafonolas and records. Owns two 
ridgeport, Conn. See V. 108, p. 2024; V. 115, 
1214, 1433, as to Col. Graph. factories of Baltimore, also guaranteed 
nds below. The dictaphone business - of ine company was taken over 
1 Dp. 


eto STOOK.—By plan of Solas rote doo dated Dec 14 1917 
. 2367) —_. new company was organized. with $15,000,000 


= of 7% oak. pref. stock (with preference also as to assets), par $190; and 
COLORADO POWER CO.—(V. 116, p. 1416.) was 50, 0 OG Te stock of me pee 1500.00, the voto of the latter 

I S & ELECTRIC CO.—(See Map.).—Incorpora n | shares y subdivision were increased C) ers 0 6 la 
wee net A Bs 1808. 1 - soniunction wit ti the sub-companies being entitled te enly ene vote for each 10 shares. 109, 581. On 
pamed below, pL. 4 (compare V 1324): The gas business | ct. 27 1929 steckholders voted to increase the Seen Rolnal stock 
in Oincinnati and in 25 Se ecipatities i Heciteon ounty, Ohio, and | from 1,500,000 shares to 3, 000, 000 shares. 11, p. 1755. The pref. 


the electric business in Oincinnati and 23 adjoining Ohio seanicipalition 
(b) the Conroe and ye business in 14, the gas business in 10 and the 


po na more, business hree communities in the Kentucky district, 
ncinnati; (c) a 66-mile system of electric street railways oper- 
> ~y yi — - in Covington, ewport and other of said Kentucky 


municipalities and connecting the same with Cincinnati; (d) a 183-mile 
= of pipe lines for natural gas, co (e) gas lands held by she 
com er leases, contracts, agreements, —_ ties, and the ry 4 
4 fee of | aa 636 acres of land in Southwestern W est Virginia and Eastern 
en 
Also Bi % of the $30,000.000 stock of United Fuel Gas Co. (see below). 


STOCK.—The stockholders on April 10 1923 voted to change the author- 

ized — stock from 500,000 shares, par $100, to 1,500,000 shares of no 
r value, stockholders receiving 3 shares of new no par stock for each 
100 share held. 

DIVIDENDS.—An initial dividend of 1% was paid on the $50,000,000 
stock Ms 15 1917; Aug. 1917 to Nov. 1919, L% quar.; Feb. 15 to Nov. 15 
1920 14%% quar. On Jan. 25 paid 1% extra. Feb. 15, May 16, 
aug. and Nov. 15 1921, 14% each. Feb. (3 1922 paid 1%; May 15 1922 

eb. 1923 paid 14 % quar.; May 15 1923 paid $1 95; Aug. 15 and Nov. 15 
1923 paid 65 cents on new shares of no par value. 
BONDS.—The company has an authorized issue of $25,000,000 Ist M. 
% bonds, of which $14, 368. 000 were ousetgudine Dec. 31 1922 "ye 
°170, 500 in treasury). - 106, p. 1140; 93, p. 1467; V. 101, p. 49. 
For debentures of 013. ¢ see V. 96, p. ies. 170. 
REPORT.—For 1922, in full in V. 116, p. 836, showed: 


Consolidated Income Statement ( Inchuding won Companies). 








Calendar Years— 920. 
EE ES see $18, 393, ‘694 $15. 332 963 $14,616,743 
Net earnings -__-.-.--- i deliarta tlt Gaeta 072, 7.131.891 7,234,133 
Sa RE a CSRS a 1,819, 2.651.260 2.673.977 

Ee oer re $10,892,083 $9,783,151 $9,908,110 
Accrued rentals, &c______- ----- 5,115,008 4,779,140 4,374,316 
Fixed charges C. G. & E. Co_-__._-_-- 695,475 700,475 694,417 

Surplus __ wnenccenc-e-- $5,081,600 $4,303.536 $4,839,377 
Dividends in aa 3,000,000 3,000,000 3,000,000 

For 9 mos. ended Sept. 30 1923, gross, $15,422, go net, $7,738,656; 


total income, $9,178,029; sur., after charges, $4,774,9 


LEADING CONTROLLED PROPERTIES 


GINCINNATI GAS TRANSPORTATION CO.—A West Va. corporation, 
having capital stock of $3,000, 5% geet. end $2,000,000 com. stock ana 
outstanding $1,846,006 5% ist M. bonds. V.88, p. 1375. ) Owns 183 miles 
of steel pipe line, running from the Columbia company’s natural gas o— 
in S. W. West Va., connecting with Covington and Newport, Ky., &c 
and Cincinnati and surrounding towns. by the Columbia compan 
for 30 years. Rental, all Sa charges, taxes, &c., bond int., sk. ta, 
of $20,833 1-3 monthi yo ge Au 1 tol 1911, and divs. on common stoch 
at 10% per annum. he eet i: towned by Columbia Gas & Elec. Co.) 
is to receive a dividend o' 8%. aay annum after all Transportation bonds 
have been canceled. V. 86, p. 1532. The $3,000,000 pref. stock was 
purchased by the Col G. & OF Co, during 1920. V. 110, p. 80. 


condones OCOMPANIES.—The Columbia Company owns all of 
ae © $5.000 pret and $10, 900. 000 common stock of Union Gas & Elec 
in or Cunttenat ( V. 103, p. 1046 , which o tes under a 99 
. lease the. roperties. C, ay Cin. Gas & ¥ Co. ty o 5; ¥. ay DP. 
74, 892, 1231; V. 88, p. 1375; V. 95, p. 752: V ; 97. New steam 
electric Bn "capacity 120,000 k. w. | V. 114 Port: y in Cincin- 
pops MS 114, p. 1077. Regarding contract with Pa. 8. Govt. in Aug. 1918, 
above. 
KENTUOKY PROPERTIES.—Oincinnati N & Covington Ligh: 
& Traction Oo. controlled under a 90-year lease. (See ‘‘Electric Relees 
Section”’; giz Vv. 114 RB; 1078.) 
Union Light, Heat & Pow. Gk. of Covtagten neta. See V.106, p.717, 827. 
_ UNITED FUEL GAS CO.—Owns gas tee e over 850,000 acres (also 
ott rignte on about half of same), located in W. Va. and Ky. With about 
miles of pipe line, compressors, &c., supplies gas direct to 40,300 con- 
Fao. in about 50 cities, includin Charleston, Huntington, Ravens- 


wood, Olendenin, Spencer, Ripley, Ironton and Portsm 
Ohio, and Ashland and Catlettsburg. Ky. “Further sells large samtltiee 
of gas to Columbia Gas & Electric ply Co. uisville 


Ohio Fuel Su 
Gas & Electric Co. and Central Kentucky Natural | Gas O Co. and Porte 
mouth (O.) Gas Co. Popuiation served directly about 119. 000: by other 
companies using its pe Le ee about 1,300,000 106, p. 1140, 
The directors on oe il 8 1920 vo to a. ny ca Ital stork from 
$10, 000,000 to ‘000. and declared a stock one cop of 200%. 
In 191: ‘att U ated Fuel Gas Co. retired all old bonds and made a new 
15,000,000 6% 1st M. under which $11,846,000 bonds ate outstanding. 
statement to N. Y. Stock Exchange in V. 103. B. bre . 104, p. 86 
also said company’s caption below and V. 102, p. 816 as 105, D711. 


In Aug. 1921 the com iss 
bonds, due Aug. 15 1 19d. ued $2,000,000 10- year Thin secured gold 


OFFICERS.—Pres. and Chairman, P. G. Gossler: V. -Pres., W. W. 
man, Polk Laffoon, H. G. Scott and H. A. Wallace; Sec. & Asst. Pam 
Pole, ketpon: irene: » Edward Reynolds Jr. Office, Charleston, W. Va. 
—_ Dp 


COLUMBIA DRARHLOPHONE MFG. CO.—ORGANIZATION.— 


stock has a sinking fund. 


1921. 


$: 


(each quarter) paid 25 cents in cash and 1-20 of a share in common stock, on 
the common shares as subdivided as of Sept. 2 1919. 
omitted. V. 112, p. 936. 


par and interest plus a premium of 
which the maturity ef the netes is ant 
of $500,000, pa ae June 1 1922 and on each Dec. 1 and June 1 thereafter 
up te Dec. a By incl., is te 


- 108, p. 2024. 


DIVIDENDS .—0On new pref. paid Ret te ene. from July 1918 to Fat 
July 1921 div. was passed. 17. New common $ 
uarterly from July 1918 to Jan. 1919. On April and July 1 1919 paid 
2 50 in cash and 1-20 of a share in common sto Oct. 1919 to Jan. 


April 1921 dividend 


Notes.—The 8% gold notes of 1920 are redeemable, all or part, at 
% for each 6 months’ period Ln 
pated. Seml-annual sinking fu 


, a ~ for redemption of notes; if notes are 
nd canceled pA , 2 sinking fund, the seml-ar nual pay- 
Ag No mortgage can be 


pur 
ment will be propertienately redu other 
than purchase mertgages) without securing Sees notes equally wit the 
Somae or netes te be issued thereunder. Each $1,000 note will ca with 
It the privilege te purchase at any time after Feb. 1 1921, and on or before 
thes maturit (nd redemptien date of such note, 3 shares of Common stock 
e. In case company shall declare any stock dividends after 
Fee 4 1 1921, er sell any Commen stock at less than 335 6 per share, the pur- 
Chase Det ce, under the abeve eptien shall be redu proportionately. 

Dp 

In Jan. 1922 a noteholders’ committee was formed, composed of the fol- 
lowing Harold Stanley, Pres. of Guaranty Co.: G. Herman Kinnicutt of 
Kissel, Kinnicutt & Co.; Bayard Dominick of Dominick & Dominick, and 
A. W. Butler of Butler, Herrick & Marshall. Sec’y, Chas. H. Platner, 
140 proeses New York. The committee made arrangements whereby 
1953 coupon on notes deposited was _caeae by the committee, 


the Feb. 
pt alt B bank creditors. V. 114. p. 526. 


GUARANTEED BONDS.—lIn Nov. 1919 the Col. Graph. Factories 
Cerp. of Md. been organized to expend $5,000,000 in the sstabtichmens 
of new plants at Baltimore and Toronto and made an issue of $5,000,000 
- st M. serial 66 o- 8128 000 serially begiuning in 1921. Of these bonds, 
758.000 were sol These bonds are a first lien on the proposed new 
ata nts Additional *. may only be issued for 50% of the Cont of future 
additions and improvements. Principal and interest guaranteed by an 
irrevocable a. lease to the Columbia Graphophone Mfg. Co., of the 
peosy mortgaged. for an amount sufficient to pay the principal and 
nterest of these bonds. V.109, p. 1894. Stock option warrants and terms 
of exchange V. 110, p. 1293. Offering of preferred stock of Factories 
Corp., V. 110. p. 1751. 


REORGANIZATION PLAN (V. 117, p. 1789).—The_ readjustment 
committee, Mortimer N. Buckner, Chairman, in Oct. 1923 announced a 
reorganization plan which provides for two new companies—one to continue 
the operations of the present company and the other to take over and 
liquidate such assets of the present company as are not required for econ- 
omical operation. % 

The operating company and the liquidating company will each have 
approximately 80,000 shares of capital stock without nominal or par value. 

he total debt which existed on April 6 1922, with interest thereon to 
Aug. 1 1923 (the date to which interest will be computed under the ~ 
is approximately $20,000,000. The plan provides for the exchange o 
indebtedness (which imposed an annual fixed charge on the old company of 
about $1,340,000) for voting trust certificates for approximately 75,000 
shares of stock in each of the two new companies, which bear no fixed 
interest or dividend charge. 

The plan also provides for the exchange of $1,925,000 8% cumul. pref. 
stock of the Columbia Graphophone Factories Corp. of Md. for $385,000 
cash and voting trust certifs. for 5,775 shares of stock in each of the new cos. 


Table of Exchange of Old for New Securities or Cash. 


Wtll Recet 
New V.T.C. Deliverable Cash Dis- 








Cash 
to Depostiors or Purchas- tributable to Payable by 
——ing Stockholders—— ODepositors Stockholders 
Out- Operating Liquidating§ in Lieu of Old 
Existing Securtties. standing. Company. Company. of Stock. Company. 
xIndebtedness --..-.- $20,050,456 75,186 shs. 75,186 shs. $15,127,842 -....... 
Each $1,000-....-. 3.75 shs. 3.75 shs. $750 
yFactories pref.stk. 1,925,000 5,775 shs. 5,775 shs. 1,065,000 -.-...... 
Each $1,000--..-. 3 shs. 3 shs. $600 
Pref. stock (oldco.). 9,642,572 48, a | =. NS. <a cetete $9,642,570 
Each $1,000... " 5 shs. $1,000 
Com. shares (old co.) 1,331,608 32, 624 ae. Ds. - chpewegien 6,524,878 
Each 100 shares-- 2.45 shs. 2.45 shs. $490 


x Total deposited indebtedness and undeposited 5-year notes with interest to 
Aug. 1 1923. y In addition to voting trust certificates for the new stock, the de- 
positors of Factories stock will receive $200 cash per $1,000 par value of deposited stk. 

(For plan in detail, compare V. 117, p. 1789.) 


REPORT .—For 1922, in V. 116, p. 1046, showed: 


Calendar Net oe. &- . Deprec’n, 7 petenes. 
Year— Earn Sree &c., Res. Dividends ty 
1922 - zloss$1 514,052 $i’ "496. 345 $384. a ene-eee def.$3, 394, 35 
1921_-loss 2,869,930 500, 015 171 it def. 4,849,993 
920 .....- 5,805,514 5 320; 674 2,078,187 y¥473,088 
1919 ..... 7,793,044 262, oe 514.569 2, ith oe xi. i one 
1918 _----. 1,939. 503.715 616.336 


x After deducting $3,391,313 reserve for Fed. ona. : “Atver detectind oie - 
113,006 reserve for Fed. tax. z After utilizing reserves previously set up. 


OFFICERS.—Chairman, H. J. Fuller; Pres.. H. L. Willson; Vice-Pres. 





Incorporated in Dec. 1917 under laws of Delaware, er plan in V. 
5 ape & 2458, as successor of the American Graphophone Go with obese 
Bridgeport, Conn., and in Canada. V- 106, p. 1037. 1128, 1463. 








& Treas., H. C. Cox; Sec., F. J. Ames; Asst. Sec. & Asst. Treas., John J. 
ae ee” one , James J. Munro. N. Y. office, 1819 Broadway. 
—(V. 117, p. 2216.) 
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INDUSTRIAL STOCKS AND BONDS 





(Vou. 117. 








MISCELLANEOUS COMPANIES 

















Date | Par Amount When | Last Dividend Places Where Interest ané 
{Por abbreviations, &c., see notes on page 6) Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
Columbian Carbon Co—Stock (v t c) 500,000 shares auth None) 402,131 sh\$4 in ‘'23| Q-F Mov 1 1033 $1)......--------s--see2 
~viumbus (O) Gas & Fuel Co—See Ohio Cities Gas Uo- - - - : ale ; : sa 
Scaumnce mi Cat Co Mune deb stk) 32) ei. uong F.cé&r, 1897 | $ &- $20,000.000 4¢ Oo --! jan | é 7 FL«& © nt ‘ 
Commercial Solvents Corp—|st pref stock 8° cum $109 1,00 ),009 s Q—J (Oct 1 1923 2 we 
Class ‘** A’’ stock 34 cum red $50, convert (text yn rr gos = v: eer é Jan 2 1925 $1 
Class ‘‘ B’’ stock 80,000 shares auth.__________- a Seagtalee NONE) ANY Sih - - - g\-*2°7s°- hte fe r ye a ae 
Commonwealth tdison— Stock authorized 3100,000,000_---. -- 1 | 60,009.000 8 ia 1923) Q—r Nov 1 1923 2% Cheeks from ts Shic 
Commonwealth Elec let it { Eaueliy sec by Com|NCxxxc* 1898 1 On 43°774' oer . g M s gigene } 1943 Il-Merch Ir a ic 
mmonwealth Ed ist M\Electric mtgeof 1898/_...-_- zx) 10% UL 7 he Ke S June 3 
a ee ee) ee 44,000), 000.000 6g ./Mo& 8 June} 1943 Chicago and New Yory 
Com - - Co— 000 auth ; one 159, shs.'$6 in ‘2: Q— Oct q J, ae eReE ‘tea iat aati 
=f pl elena . _— =e : — 4 1911 | ui &e Tt Re ed 6¢ J & J ways 1941 Guaranty Trust Co, N ‘ 
Conley Tin Foil Corp—Stock 200,000 shares auth-------- em Me OL Ra eee ee text  ---------------------- 
wonsul Vigar rp— COMO Buck, 16,UUU shares _..---- popes None 144,642s8hs Bee text, ...... - Aprl5 21 $1.75 ~------------0-- ------ 
ferred (* aa 7%, cum ‘eee text) auth $5,000,000 call110 -.--. 1 3,896,500 See text Q—M Sept 1 '23 1% New York 
SOLUMBIAN C ( “i corp. under laws of Delaware on | shares of no par value, and to exchange the then outstanding 104,827 
pe M4 tt i J eae ee, nod Slogke. bone bla “k and | shares of $10 ar value for the same number of shares of no par value 


pigments. 


STOC K.—All the outstanding stock is deposited under a voting trust 
agreement dated Nov. 1 1920 and expiring Nov. 1 1925, the voting trustees 


being F. F. Curtze, F. M. Knapp, N. B. Bubb, Edwin Binney and C. Harold 
Smith. 

DIVIDENDS.—Payments have been made as follows: Feb. 15 1922, 
$1: May 1 1922, $1: Aug. 1 1922, 75 cents; Nov. 1 1922, 75 cents; Feb. 1 
1923 to Nov. 1 1923, $1 quar. 

REPORT For 1922,in V. 116, p. 1316, showed Net sales, $5,848,065 
net profit, $2,127,641: Federal taxes (est.), $250,000; dividends paid, 
$1,119,973; bal., sur., $757,668. Earnings for 9 mos. ended Sept. 30 
1923 in V. 117, p. 2216. 

OFFICERS.—Pres., F. F. Curtze: V.-P., F. M. Knapp: Treas., N. B. 
Bubb; Sec., Reid L. Carr. Office, Williamsport, Pa. V.1i7, p. 2216 

COMMERCIAL CABLE CO.—See Mackay Cos. and V. 117, p. 92. 


COMMERCIAL SOLVENTS CORP. 
Dec. 13 1919. Manufactures solvents, particularly butanol butyl 
alcohol) and other alcohol products under the Weizmann processes; also 
manufactures acetone, ethyl alechol and various important derivatives 
Plant is located in Terre Haute, Ind During 1923 purchased the Majestic 
plant of the U. 8. Food Products Corp. at Peoria, HI 

STOCK .—Class ** A’’ 
for share. 

DIVIDENDS.—An initial div. of $1 per 
stock on July 1 1922; Ott. 1 1922 and Jan. 
quar.: none since. 

REPORT .—For 6 months ending June 30 1923: 

Gross profit after production costs, laboratory expenses, 


Incorp. under laws of Maryland 


stock is convertible into class ‘‘B’’ stock, share 
share was paid on class ‘‘A”’ 
2 1923 paid $1 per share eacn 


factory 


operating, redistillation charges, returns, &c__ ee : $85,945 
Depreciation, $24,005; admin., general, selling & shipping expenses, 
EEE ocwnws ee ne ee . 87,516 
Operating loss__________. $1,571 
Miscellaneous earnings 24,141 
Net profit_- - : : E $22,570 
Interest, discount, care of idle property, &c 59,606 
Balance, deficit ee eee 7 7 $37 .036 


OFFICERS.—Chairman, W. D. Ticknor: Pres ‘ P. G. Mumford: Sec. & 
Treas.,T.F.Carty. Office, 17 East 42d St., New York.—(V. 117, p. 785.) 

COMMERCIAL UNION TELEGRAPH CO.—Stock, $500.000, guar 
6% (J. & J.) by Postal Telegraph Cable Co.; par of shares, $25. 

COMMONWEALTH EDISON CO.—ORGANIZATILON .—Incorporated 


Sept. 17 1907 as a consolidation, per plan in V. 85, p. 162, 724. Later 
in 1913, gogumes (by consolidation) Cosmopolitan Electric Co. Franchises 
expire 1947. Controls practically the entire electric lighting and power 


business of Chicago, serving a population of over 2,800,000. On March 24 
1908 the Chicago City Council passed an ordinance providing that 3% 
annually of the gross receipts during the life of the franchise of the old 
Commonwealth Electric Co. be paid to the city, and providing that the 
franchise be extended to include all of the subsidiary companies. Primary 
rates were reduced on Aug. 1 1923 from 9 cents (net) to 8 cents (net). 

Has 8 generating stations and 64 commercial substations; total present 
rated capacity, including storage batteries, being equivalent to over 990,000 
h.p. On Oct. 1 1923 was supplying an equivalent of 27,765,240 50-wat 
lamps, compared wita 12,244,000 as of Dec. 31 1915 and 4,138,000 as of Sept 
301908. In addition it is supplying electrical energy amounting to 395,000 
h.p. to street railways, elevated railways and other public utility corpora- 
tions under long term contracts. Output in 1922 was 2,225,443,000 k.w. 
hours. Customers Oct. 1 1923, 661,603. 

During 1922 and early in 1923 the second section of the new Calumet 
generating Station was completed and is now in operation. Work is under 
way on the third section of this generation station which will probably be 
completed in 1923, adding 100,000 h.p. to total generating capacity. In 
addition work is also under way on the great Crawford Ave. generating 
station, which will have 213,000 h.p. in its first section alone, with probable 
ultimate rating of 800,000 h.p. 


STOCK.—Stockholders of record Dec. 23 1922 were given the right to 


subscribe for $12,000,000 new stock at par in t ati sh: 
each five shares held. V. 115, p. 2585. a ren 


The stockholders on Feb. 26 1923 increased the authorized capital stock 


from $80,000,000 to $100,000,000 
Pe NDE. ur. igus 8 aa ‘sh. i9}3. 1913. 19}4-Nov .'28 
SS om -F 1 2 —F 
gine 10% paid tn atk. to bolders of roc. Oct. 4 1913. oe 97. hy Ved 889 


} Additionae! Commonwealth 5s of 1908 are Issuable for not ex 
ceeding 75” of cost of extensions and improvements. Redeemable at 110 
on or after Sept 1 ivi v.79 9.214: V 8&3. p. 326. V. 85.0. 183: V 8&8 
p. 55, 103; V. 50. 3. 40: V. 100, BP. 1351, 1440. A block of $7,143,000 of 
os peg etn elon A ie Midland Counties 
‘ Fa 2 Eee ef . Pp. 2238; V. . p. 74. In Jul 
sold $6,000,600 first mtge. 6s. V. 113. p. 297 stag dines 


. 297. 
The 5-year 7% collateral gold notes of a4 were called for redemption 


Dec. 1 1922 at 102 and int. V. 115, Dp. 
FPEPORT.—For 1922, in V. 116, p. 827, showed: 

Calendar Gross Ne P Dividends Balance 
year— Earnings. Income. Int.onFd.debt. (8%). Surplus 
1922___.- $43,107,956 $9,324,596 $3,048,222 $4,602,416 $1,673,959 
 _ = 37,139,831 8,200.827 2,834,042 4,307,126 1,059,659 
St SRE LO CT RR Ra 

.; Samuel insull; Sec. & Treas., Edward J’ Doyle -Gftiee, Crane 


Il.—(¥. 116, p. 940.) Geiss, Cireago 


COMPUTING*TABULATING-RECORDING CO.—Incorp. in N. Y. 
in 1911 as an amalgamation, per plan in V. 93, p. 48, of Internatioral Tim: - 
Recording Oo. Tabulating Mac une Oo. and Bayton Scale Co., Chicago, 

> ‘ + Dp. -5. ap ock and surplus bsidiar - 
Dables not owned Doc. $1 1922.'8248-710. vn vtocat Dustnees thecron 

urity oO e stock of (nternationa n Mach 
Co., Ltd., of Toronto, a Canadian merger of Nov. 1917. V. 108. — 


The stockholders of record April 27 1923 were given the right to subscribe 
on or before May 18 to 19,655 shares of capital stock of no par value at 


$75 per share in the ratio of 15 new shares for each 100 shares held. V. 116, 
. 1766. 
Pe iV|DENDS.—1% paid April, July and Oct. 10 1913. In 1916 and 


again In 1917 4% was declared payable 1% quarterly Jan. 1918 to Apr. 
1922 paid $1 quar.; July 1922 to Oct. 1923 paid $1 50 quar. 








REPORT.—For 1922, in V. 116, p. 1556, shows: 

Calendar Years— 1922. 1921. 1920. 1919. 
STOR RUIN ce cennnnwes $3,121,709 $1,852,021 $2,704,758 $2,496,945 
Bond, &c., interest...-- $464 852 $553 .409 $544,777 $370,271 
Depreciation .......«<« 777.701 ———_—_ see x 
Develop. & patent exp-- 247 .339 252.099 278,101  -..... 
Divs. on C. T. R. stock($54)720.616 ($4)524.084 ($4)497.875(4%)419,224 

Balance, surplus----- $911,203 $522,430 $1,384,005 $1,707,450 
Previous surplus._..--. 17.635,928 17,.828.539 5.871.298 4,829,848 

Total surplus_-__.----§ 18,547.131 $18,350.969 $7,.255.303 $6,537,% 
Federal] taxes (est.)_.--- 200,000 429,517 460.641 666 ,0 
Invent .adj .of DFOV.YOGQF 8 cececs mw wewce 26 £+§$;£#é«éstee 
Invest. in Bundy Mfg. z 

ah i lee | (UC(ié«é NS als. 8 8€=3>.oaene 
Loss in liquid. of Det. 

Auto Scale Co... 21,130 ae 8 =i 06©0C~C SS 
Amortization of patents - 76.289 69.334 224.861  _—_------ 

Balance _- _.-$18.249.713 $17,635,928 $6,035,539 $5,871,298 


x Net profit of subsidiary companies after writing down inventories of 
raw miuterials to cost or mirket, whichever was lower, and deductin 
maintenance repairs and in 1921, 1920 ani 1919 depreciation of plants an 
equipment, provision for doubtful accounts, the proportion of net profit 
applicable to unacquired shares, and expenses of Computing-Tabulating- 
Recording Co. is as shown. 

DIRECTORS.—Geo. W. Fairchild (Chairman and V.-P.), Thomas J. 
Watson (Pres.), Charles R. Flint, Oscar L. Gubelman, Samuel M. Hastings, 
John W. Herbert, G. A. Post, Rollin 8S. Woodruff, C. D. Smithers, Charles 
Smith, Joseph E. Rogers, Drury W. Cooper, Henry L. Wardwell, Willis H. 
Booth and A. Ward Ford. William F. Battin, Sec. & Treas. Office, 
50 Broad St., N. Y.—(V. 117, p. 1996.) : 

CONGOLEUM CoO., INC.—(V. 117, p. 1891.) 

CONLEY TIN FOIL CORP.—A holding company, incorporated under 
laws of New York on Dec. 9 1919. Subsidiary corporations are engaged 
in the business of manufacturing and selling metal products, particularly 
tin foil products. 


DIVIDENDS.—Paid 50 cents per share on June 16 1920 and 50 cents 
per share on Oct. 1 1920. 


OFFICE S.—Pres., E. J. Conley; V.-P., Egbert Moxham; Sec., L. D. 
Conley; Treas., John Conley.—(V. 115, p. 2163.) 


CONSOLIDATED CIGAR CORP.—ORGANIZATION .—Incorp. May 
14 1919 in Delaware and acquired the properties and 27 factories of six 
long established concerns, namely (a) E. M. Schwarz & Co., Inc., New 
York; (b) T. J. Dunn & Oo., New York; (c) Lilles Cigar Co., Detroit, Mich. 
d) El Sidelo Cigar Co., and (e) Jose Lovera Co., Tampa, Fla.; (f) Samuel I. 

avis Co., Tampa, Fla. In Oct. 1919 acquired by purchase the G. J. 
Johnson Cigar Co., Grand Rapids, Mich. V. 109, p. 1463. Plante 
comprising 26 factories) at Tampa, Key West, New Orleans, New York, 
hiladelphia, Wilmington, Cincinnati, Detroit, Poughkeepsie, Allentown, 
Coplay, Harrisburg, Grand Rapids, Traverse City, Manistee and other 


cities. 

The stockholders on Sept. 30 1920 ratified and approved a contract 
whereby the company becomes the owner of all the Common stock of 44" 
Oigar Co., established in 1893 in Phila. and incorporated in 1905, maker 
of the widely advertised brands ‘'44"’ and “Adlon.” 


STOCK.—No mortgage without consent of 2-3 of Pref. stock. The 
stockholders on Sept. 30 1920 authorized an increase in the common stock 
from 90,000 shares to 150,000 shares. Annual cumulative sinking fund 
of $80,000 beginning June 1 1921 to be applied for redemption of the pref. 
stock at 110. Also callable as a whole at 110. In case of failure to pay 3 
successive quar. divs., pref. stockholders shali have right to elect a majority 
of directors. ‘There was also outstanding on Dec. 31 1922 $174,300 7% 
cum, pref. stock of ‘*44"" Cigar Co., Inc. 

Common stockholders of record Sept. 11 1922 were entitled to subscribe 
to 41.400 shares of common stock at $25 a share in the ratio of two shares 
of new stock for every five shares of old stock held. V. 115, p. 992. 

Protective Commilttee.—A protective committee of Preferred stockholders 
was organized in March 1922 to investigate the affairs of the company. 
The members are Benjamin B. Odell, Chairman; E. Oliver Grimes Jr., 8. M 
Schatzkin and Mortimer B. Bernstein: Max L. Schallek, 74 Broadway, 
N. Y. City, counsel: Empire Trust Co., depositary. V. 114, p. 1185. 

DIVIDENDS.—An initial dividend on pref. at the rate of 7% per annum 
for the 3% months ending Aug. 31 (about $2) was paid Sept. 1 1919; Dec. 
1919 to Dec. 1 1921, 1% % quar.; then none until Dec. 1 1922, when 1%% 
was paid; Mar. 1 1923 to Sept. 1 1923 paid 1%4% quar. [Initial dividend of 
$1 50 on com. stock paid April 15 1920; July 15 1920 to April 15 1921 paid ° 


$175 quar. July 1921 dividend was omitted. V.113,p.75. On Nov. 1 
1920 paid 15% in common stock. 

REPORT .—For 1922, in V. 116, p. 718, showed: 

Calendar Years— 922. 1921. 1920. 
Gross profit on sales.............-. $3,225,653 $2,168,165 $3,845,867 
ea ee 1,527,786 739,515 2,619,557 
eS, oc wesnckneedenennbne 137,693 123,602 151, 
EEE 1,665,479 863,117 2,771,474 
Int. on loans, disc. & miscell. losses_ 495,189 626,884 97,75 
Federal & State income taxes (est.)_. CT rer 688,273 
Inventory ——— WHR Gans <ancee a = eas 
Bal. advertising expend. written off. § ------ > namie 
Preferred dividends. ~.............-.. 68,189 276,332 260,491 

do do “44” Cigar Co.,Inc 12,201 at 80x 
Cte Se tccncnescédcticnn. “Kaine 181,071 631,125 
eee eee ee (15)540,000 
Approp. for pref. stock skg. fund... _.-.-- ae =——St«tésC hhc 
DAE, GOT bo 6cddcccadcceuse 974,900loss1 ,278,401 53,831 


REPORT.—For the 6 months ended June 30 1923: Gross profits, $1,167,- 
790; selling and administration expenses, $713,998; interest on loans, $274,- 
000; miscellaaeous income credits, $70,094; leaving a net profit before Fed- 





CAPITAL STOOK.—The stockholders voted Mar. 
authorized capital stock from 120,000 shafes of $100 pax cate Gr BOs Ob0 








eral taxes of $249.886. V.117, p. 1020. 











Nov., 1923.] 


INDUSTRIAL STOCKS AND BONDS 





157 




















MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend \|Places Wiere Interest on 
{For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturtiy Dividends are Payahi 
Sonsolidated Gas ‘N ¥ ‘tock > text £ None 2 492,342s1 $5in '23:Q- MV Dec 1§ '2331.25 Office 1320 lAth St 
Participating pref stock 6% cum $15,000,000 auth__-_--- ee $50 $15 »,000,000 See text; Q—F Aug 11923 134 do do 
bonds pil face cr ts 
oN Hd-N . > Ist M $15.099,.000 ¢_G. LAOS 1,000) 15, ow 5 2 j * DiDeo 1 jO48 u Trust Co WN * 
N Y Edison Ist lien & ref Series A red Laer * 1921 500 &c| 30 1'000'000 6%#iA & Oj Oct 1 1941 National C ity Bank, N Y 
gPuron mone}; “i JUG 000 ¢ Ub} to call Fet Ce.c*| 18uy 1.001 20,883,000 ig I *% A\Feb 1 194: Centrai Un. Tr.Co, N ¥ 
TE! - F} T 18 M $15,000,000 goid (j.c*! 189 1,001 2 185.0 59 J & hiJuly 1199 Guaranty Trust Co, } 
Upite El etriec Licht « Power io tet SE ae | ee ee 30,000.04 6! A & OOct 1 1996 National City Bank, N Y 
sEy yle Gas Lignt now ist) M.Ce 1 : j ) 3,509,001 ¢ ued Si\Mch 1 1932 ‘entra! Un. Tr.Co, 
aN Y & ‘Eas t ‘Biver Gas ist te. G.c* N€ Sus 1894 1,008 3.500,00 5¢ j & JiJan 1 1944 Guaranty Trust Co, N % 
sFirst cons M ($5,000,000) goid__CK.o* as Co J} 1895 1.000 1,500,00 7 J & JiJan 1 1945 National City Bank, W ¥ 
New Amsterdam first cons M gold $20,000,00U.Ce.zc*&r 1898 | 1.000« 10,635,001 5¢ J 3 jiJan 1 1948 Naticnal] City Bk, N ¥ 
Sentral Union Gas guar p &1N Y¥ & East River.-_Ce.xc*| 1897 1,00 3,500 00 5g iJ & JIiJuly 1 192 Nat City Bank. N Y 
Standard Gae Light ist M $1,500,000 gold... ~~. ac’ 1&8 1 O01 1.195,00 5¢ M & N|May 1930 |\tankers Trust Co, N ¥ 
Westch Lighting let M $10,000,000 g ass (see text) Eg.xzc*, 1906 1,000) 8,510 5@ iJ & D'Dee 1 105 Equitable Trust Co, 
NY & West L Gen M $10,000,000 goid guar red (text)._Cez, 1904 1,000) 10,000,0 4@ 3 & Ji\July 1 2004 Central Un, Tr.Co, N 
Debentures $2,500,000 gold guar prin & int red at L10.x) 19%¢- 1,000 » AOA +g | & FTiTuly 1 1954 do do 
Ten-year debentures 1921 3,390,000 7 JI & J Jan 11931 
Nor Westchester Lug Co lst Cons $1 ,000,. 0U0 call 10: ies c* 1905 i ,000 615,000 6g J & DJunei i¥d55 Equitabie True. ( ON Y¥ 
Sing Sing Electric Lightin bonds______- SG t<«enuakue 25,000 5 F & A Feb 1 1926 amidenesteésuceene 
Peeksitl Ltg & RR (controlled co) bonds, see “Elec Ry Sec” 
Y & Queens El L & P ist M $2.500.000 gold_____.._Unz, 1900 1,000 2.350.000) 58 F & A/\Aug 1 1930 \Cent Unton Tr O ia 
N Y & Queene Gas Co ist & gen M $1,006,000 red ii02_xc* 1004 | «ace 816,000 5g iF & Aj\Aug 1 1934 ‘ome & Met Nat Bk NY 
| 
OFFICERS.—Pres., Julius Lichtenstein; V.-Pres., Herbert Weil and ower plant located on Ist Ave., between 38th and Svth wireets V. 69, 
Louis Cahn; Sec.-Treas., Frank Ne: C. Sullivan. General office, 730 | 9. 704; V. 68, p. 1025: V. 70, p. 283. 482: V. 80, p. 1915: V. 84, p. 219. Stock 
Fifth Ave., N. Y. City.—(V. 117, p. 1020.) vusetn nding, om. 741, rey aA by we rag . Vv. Oe. 
773: 1 . 1616; . Ww 01, 448, 1464. 
CONSOLIDATED GAS CO. oa NEW YORK.—This company was | Quarterly dividends of 14 % were paid from Feb. 1907 to. Dec. 1914, both 
erganized Nov. 11 1884 as a consolidation, and in 1899-1900secured contro) | inclusive. In March 1915 the rate was increased to a 7 basis (1% % 
ef all the other Kas c companies and of all the eo senere one eT in | quar.). In March 1922 paid an extra dividend of 2%. 114, p. 529. 
Manhattan, N. City. . 78, p. 105, 1964; vyees P- : BONDS.—The first 5s of 1898 ($15,000,000) were secured by a first lien 
a Vv. 84, Dp. 219: V. 86, 4 282; V. 92, p. 257; 10. 301; V. 112, on the company’s power plant and other property owned and pledge of vari- 
165. Stock holdings Dec. 31 1917, V._ 107. p. B00. ‘ranchise taxation ous securities; list see V. 68, p. 773, 824, 1025; V. 76. p. 268. The 4s of 1899 


Vv. 102, p. 253. The New York P. 8. Commission, in Aug. 1922, granted 
the New York Mutual Gas Light Co. permission to transfer its plant and 
system to the Consolidated Gas Co. for $9,012,275. V. 114, p. 2725: 

115, p. 190, 995, 1216. 

‘In 1906 a law was passed reducing the price in New York City to 80 cents 
er 1,000 cu. ft., beginning May 1 i906, except in outly ing districts. 

. 82, p. 572, 807, 931; V. 90, p 301. Io Jan. 1909 the U. 8. Supreme 
Court held 80-cent feature of law to be valid until given a fair trial. Ip 
Jan. 1919 the company brought sult to have the 80-cent rate declared con 
fiscatory. Final report declaring the &0-cent rate confiscatory was handed 
down by Special Master Abraham 8. Gilbert in May 1920. A temporary 
injunction restraining the ouesoention from enforcing the 80-cent rate was 
handed down on June 29 1920. 111, p. 76. ederal Judge Learned 
Hand on Aug. 4 1920and Judge me M. Mayer in April 1921 handed down 
decisions u ene in nearly all respects the recommendations of Special 
Master A.5S. Gilbert in the case of the company to the oo t that the 80-cent 
gas law was confiscatory. V.111, p. 592; V. 112 

Thecompany, acting on a decree signed on Feb. ePidern by Federal Judge 
Hand refuting the application of the State and city officials that the court 
fix a definiate rate for the continuation of the supply of gas after March 1, 
announced that the rate for gas would be increased from $1.20 to $1.50 per 
1,000 cu. ft., effective March 1 1921. Beginning Aug. 1 1921 it was an- 
nounced rates would be reduced to $1 25, —e beginning Oct. 1 1922 the rate 
was further reduced to $115. V. 115, p. 1104. 

The U.S. Supreme Court in a unanimous decision handed down March 6 
1922 held that the 80-cent gas law of 1906 is confiscatory The Supreme 
Court also rendered a similar decision in the case of the New York & Queens 
Gas Co. and the Kings County Lighting Co., holding in their case that the 
$1 rate of 1916 was also confiscatory. 

The Court also ordered that all impounded funds be promptly released 
to the gas companies subject only to deductions of such costs as are clearly 
assessable to the prevailing party. The case was remanded back to the 
lower court for further proceedings in conformity with the decree. [The 
full text of the decision is given in V. 114, p. 1023.] 

In future, according to the decision, the New York P. 8. Commission 
shall fix rates that gre not confiscatory ‘and that are in conformity with the 





court's decision. 114, p. 1023, 1067. 

Adoption of B. Tr. U. standard, V. 115. p. 1104: V. 116, 

Injunctions against new $1 por wa 116, p. 2641, 2998; ‘a sit . 444, 
1466. 

DIVIDENDS.— { '06. *O7-’09. °10. °11-"14. ’ °16-"21. ‘22 ‘22 
Since 1906 -- -- 2 5 4y'ly 4% 6y'ly aig 7 y'ly 7% text 

Paid in 1923: (On new stock of no par value) Mar. 15, $1 25; June 15 
$1 25; Sept. 15. $1 2 Dec. 15, $1 25. it th on pref. stock of 1% ‘ 


paid May 15 1923: on Aug. 1 1923 paid 13 


STOCK, &c.—The preferred stock will participate in any distribution of 
earnings above $4 per share per annum on tne no par value common stock, 
at the rate of 1° per annum for each $1 of additional dividend above $4 
er raat Ae annum paid on the no par value common stock. Compare 

115, 2271; V. 136, 9. 161. 

‘The AAR Wid. stockholders were to vote Dec. 
authorized common scock from 3,000,000 shares to 3,600,000 shares, the 
additional stock to be offered to holders of common stock of record Dec. 8 
1923 at $50 a share at the rate of one new share for every five shares owned. 
Compare V. 117, p. 2217 


a a. 
REPORT .—For calen< ae year 1922, a V. 116, p. 406, showed: 


Calendar Years— *1922. 21. 
Sale of gas (1,000 cu. ft.) 37,434,823 36. 383 751 


3 1923 on increasing the 


1920. 1919. 
37, Th Sf yh 31,262,995 





Sales el.cur.(1,000k.w.h.) 1,343, hl 1,186,346 865 388 
Operating Sis. "  dencae df$8,469, 639 af$4. 343, 386 df$1, 853.759 
REERceinecuce i <seenae 9,720,085 7,877,020 7,449,635 

Jaen ae $3}. +h 50 $1,251,046 $3,533,734 $5,595,876 
aaa 954,831 4'230'583 2.225.057 1/483. 436 
Dividends Ff Wilacenees 3": 562, 600 7 .000,000 7,000,000 7,021,796 





Balance, deficit. __sur$13.310,198 $9,979,537 $5,691,322 $2,909,356 


* Figures for 1922 show the combined revenues and expenses of the 
Consolidated Gas Co. and its affiliated gas and electric companies. 


OFFICERS.—Pres., George B. Cortelyou; V.-Pres’s, Walter R. Addicks 
Robert A. Carter and ©. G. M. Thomas; Sec., Henry M. Brundage; Treas. 
Benjamin Whiteley; Asst. Sec. H. Nickerson and F. R. Barnitz: Asst 
Treas., J. R. Fenniman. Trustees: Percy A. Rockefeller, Geo. F. 
Baker, Lewis B. Gawtry, Samuel Sloan, Moses Taylor, W. R. Addicks, 
Donald G. Geddes, N. F. Brady, Geo. B. Cortelyou, J. A. Garver, Jas. N. 
Jarvie, Walter P. Bliss and Louis M. Greer. Office, 130 East 15th St.. 
New York.—(V. 117, p. 2217.) 


Controlled Companies. 
(1) NEW AMSTERDAM GAS. 


Incorporated Nov. 1 ad and consolidated N. Y. & East River and 
Eq. Gas Light per plan V. 66, p. 133. 


0,000.000 of 5 oe ss ae esis on my! of om. see. 

f r cumulative ar e ome a as 
e owns ¥ 2 Pea 54,59 92 $s: and $8 Ag 475 pref. stock. . 70, p. 897 
948. $052. s107. “128%; V . 80, p. 1855, 2224 


Cal.Year— _ Gros: J Other Ine. Int., &c. Bal.sur.or 5 A 
. ae $6. 292, “193 $1, 881.254 $31,104 $1,763,159 sur $149,19¢ 
c. ae 5,866,186 777 689 103,871 1,753,118 def 871,558 
. ae 4,735,932 233 .024 94:250 1,631,365 def1,304.091 
. oe 4,132,155 575,627 92,082 1,487,203 def 819,493 


(2) NEW YORK EDISON COMPANY. 


are secured by a purchase-money lien on the former Edison Elec. Tilum. 


property, subject to bonds of 1890 and 1895 and by a second mtge. lien 
on the rematnin property. V. 72, p. 939, 1038; V. 81, p. 35. Real estate 
mortgages, $357,012. 


The first lien & ref. mtge. Series A 6% % bonds, due 1941, are redeemable 
on and after Oct. 1 1936 at 105. Secured by deposit of a new issue of 
$30,000,000 1st mtge. 64% bonds due in 1996 of United Elec. Light & 
Power Co. and over 99.99% of the capital stock of that company (aggre- 
gating $5.295,900). Also secured by direct mortgage, subject to pr’or liens, 
on entire property now or hereafter owned Authorized issue un limited. 
Series with same or different interest rates, dates, &c., may be issued. 
V. 113, p. 2410 


REPORT for year ending Dec. 31 1922 showed 


Operating Net, after Other Int., Re- Diricends Balance 

Cn, Rac Tazes, cc een serves, . Y Paid Surnius 
eare— : $ $ 

1922_.._.44,842,306 14, 879,485 4,022,723 9,173,651 8,520,423 1,208.13 
1921_....42.736.349 13,582,846 2,138,832 5 fay? .925 5,163,856 5,165,896 
1920___...33.806.849 8,494,043 1,935,961 4.1 95.705 4,677,428 1,556,871 
(ot eee 28.793,272 9,104,192 1,923,351 3.781.406 4.616.178 2.629.959 
V. 115, p. 2486 


(3) STANDARD GAS LIGHT CoO. 


Organized in 1886. Owns 202 miles of gas pipes north of 13th St., N. Y. 
The Consolidated Gas Co. owns $4,799 890 of the $4.955,700 common and 
$1.102 100 of the $4.293.600 preferred 

DIvs — { "01 *02- 05. 06. '07-'09. 10. "11. °12-"16. °17. °18-’22. °23. 
Common (%)- 2 gz yr 2: 1% 0 4 3 ya 44 None See 
Preferred (%).| 6 6 6 6 6yrly. 3. None text 

In 1917, June, %% ia ay and 3% on pref.; none thereafter to Jan. 2 
1923, when 3% was paid on pref. and 3% on com. 

Year— Gross Net. Interest. Dividends. Batance. 
er $3,440, 5: 52 $662,769 $104,432 --.---- sur.$558 ,337 
Po 3,348,685 ick Oe See sur 25,751 
 ___aae 2.476.660 df332.559 89,110 ___-.- def.421,669 
.. Saaeeggeen iy nes 934 df.30,810 84,239 yaar def. 115,050 
| eres 060,680 106,270  ==71,861 sur. 34,409 

Office, 130 act’ 15th St.. N. ¥.—(V. 94 p. 1630; ¥. 100, p. 1253.) 


(4) UNTTED ELECTRIC LIGHT & POWER CO. 
at outstanding stock owned by New York Edison Co.—(V. 116, p. 


(5) CENTRAL UNION GAS 00.—(¥V. 100, p. 1253; V. 107, p. 600.) 
(6) NORTHERN UNION GAS OO.—(V. 100 p. 1253; V. 107, p. 600.) 


(7) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co 
—Supplies gas and electricity in Westchester County north of New York 
Oity. See V. 71, p. 1023, 1175. The Consol. Gas Co. owns the $12,500,000 
capital stock. See V. 79, p. 160, 217, 504, 1706. In 1909 permission was 
obtained to purchase the $804. 000 Northern Westchester Lighting Co. stock, 
all the $500, 090 Peekskill Lighting & RR. eomameas stock and 60% of the 
oref. fay 8%, p. 617: 89. p. 108, 1486; 96. 731. 

BON S-_wN. . & Westchester Lighting tio. 000, 000 Gen. Mtg. 
bonds, subject to eal at par and int. (V. 79, p. 1706, 1957), are guaranteed 
p'in. and ins. the Copeuideses Gas Co., * are also the $2 000 of 
2% debs. Pp. 1623; . 123, 265; V. 98, p. 389." ‘The under- 
lying ay not shown in the tab @ above CW estchaater 5s being reserved 
to retire N. Y. & Suburban 5s) are: 

Bonds V. 81, p. 1609)— 


Interest. Outstanding. Maturtty. 
New York & Suburban Gas ist M 


52M & Sx a$230,000 Mch. 1 1949 
Subj to call at #105 int since Mch 1 ‘09 
5M & Ns_ b250,00 May 1 1929 
5 &Ds 335.000 Ry ~~ 1 1938 


g. guar, p &1, by Am Gas Co__- 
Hudson River Gas & Elec lst M- 
White Plains hag ej >; ae 

(a) V. 68, 474: V. 70, p. 844. (b) V. 68, p. 824: V. 70. 844 

REPORT Ke year 1922, gross, $7,689,639; net, $2. 277,096; Ciner income, 
$113,100; charges, $1 1,490, 135; bal., sur., $900,061. 

(8a) NORTHERN WESTCHESTER M. a" LIGHTING CO.—Or- 
zanization.—Incorporated in New York 905 as 4 consolidation of 
companies operating ay ar pa Croton, Beiarclitr Manor, & in West- 
chester Count . 268). che entire capital stock, "$804 .000 


ia owned by the "i cheeses’ ighting © 

BON DS.—Authorized lst consols., $1 1 000,000; balance unissued is re- 
served for additions, &c.—V 89, p. 1486 

(9) NEW YORK & QUEENS ELEOTRIOC LIGHT & POWER co.— 
Sunoplies Borough of Queens outside of Rockaway. See V. 72. p. 1039. 

The capital steck was increased in Dec. 1922 A $2.500.000 to $9 ,600,- 
000. Of the additional $7,100,000 stock (all common), $3,700,000 was 


turned over to the C onsolidated Gas Co. in liquidation of advances. The 
balance of the new stock was to be exchanged, par for par, for the outstand- 


ing $3,400,000 10-year 7% debentures. Dividend on | wt 2%%, paid 
Dec. 1 1904; 1907 to 1911, 5%; 1911, 4% %; 1912 to 1920, 4%; 1921, %. 
V. 92, p. 1439; V. 100, p. 1253. 

REPORT .—For calendar years: 

Year— Gross. Net. Interest. Dividends. Balance. 
eee $5,536,855 $1,571,453 iter $230,500 sur.$841,420 
Ditieesnsa.« 4,502.91: 1,268,057 59,375 sur. 576,442 
| ease 3,535,690 718,558 $33" pts 50,000 sur. 235,307 
rele erry 2,849 ,237 656,917 307,897 50,000 sur. 299,019 
Wb eca beens 2,302,054 579,943 282,274 50,000 sur. 247,670 
—(V. 115, p. 2486.) 

(10) NEW YORK & peas GAS CO.—Supplies a , College 
Point, Whitestone, Baysi Douglaston and Little Neck Stoc 


$600,000. 


aa 


In May 1923 the Consolidated Gas Co. pen | ‘authority to 
chase a majority of the stock and also the remainder at the same price. 





Organized May 1 1901 as a consolidation of the N. a’ Gas & Elec. Light 
Heat & Power Co. and the Edison Elec. Illum. Co. of N. Y. Owns large 








96, p. 1493. For calendar year 1922, gross, $720,439; net operating 
income, $155,096; Geductions, 108,487; bal., sur., $46,609. Pres. * mM. 
Taylor: V.-P. & Mgr., H. Spear; Sec., Wm. Raynor; Treas., 
Carter. Office, Gas & Blectric Blidg., Flushing, N. Y.—(V. 114, Dp. Aon. 


1187.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds Value Outstanding) % Payable | and Maturity Divtdends are Payabie 
Cons Gas Elec Lt & Power Co of Balt—OCommon stock Cotta --.. si $17, 532,200 s QO—s Octl 1933 2% Checks matied 
Pref (a & d) stock, Ser A cum red 125 $5.000.000 auth... -.-.-. 100 5. 000,000 8 Q—J Oct 11923 2% do 
do do Series B cum red 110 $20,000,000 auth... —--- 100 2,000,000 7 Q—J Octl 1933. 1% lo 
General mortgage $15,000,000 gola (V.103,p.2240)Coisa tc* 1905 1.00) a13,845.000 4%eJ & J Feb 14 1935 New York. Balt and Lon 
Ist ref mtge goid Ser A call (text) sf ... Ba.xxxc&r* 1919 500 &e 11 263.000 6¢ F & A Feb1 1949 do do 
do Series O red. 102 (convert.) sf..... Baxxxc*&r* 1921 500 &¢ 8,755,500 7g A & OOct 1 1931 N Y, Baltimore & Lond 
do Series D red (text) sinking fund__-_-Ba.xxxc&r* 1921 500 &c 10,000 6%eA & OOct 1 1951 N Y, Bal itimore & Lond 
do Series E red (text) sinking fund._Ba.xxxe*&r* 1922 500 &c 5,000,000 54%eM & S Sept 1 1952 ao : : 
C nited Electric first consol mtge (ch ) gold _...“fa.zc*, 1899 1,000, 4,428,000 442M & NiMay 1 1929 Alex Brown & Sons, Balt 
Coneo!l Gas consol Ist M g (closed). MeBa. zc? 1X89 1,000 3,400,000 5¢ JS & JIiJuly 11939 Farm & Merch Bk, Balt 
Gensolidated Gas General (closed) M gold ( tezt)-PBa.xc’ 1904 1.000 6,100,000 4% eA & O/Apr 11954 idelity Trust Co, Balt 
Guaranteed Issues— 
Balt Elec M (closed at $3,950,000) gred 110 gup & isf_xc* 1907 1,000 3,943,000 5e¢ JI & DJSunel 1947 Northern Trust Co, Phila 
Preferred stock 5% guaranteed _. : 5 1, oon’ 000 5 J & J\July 2 1923 2% Checks maiiec 
Pub Ser Big Co Ist M(closed)g gu p & i red 105-MeBa.xc* 1915 600 &c 830,000 5a PF & A Aug 1 1940 Merc Tr & Dep Co, Balt 
Pref stock 6% cum guar $700,000 sinking fund.--..-.-.-- satan 100 688 490) 6 Q--F Nov 11923 1% Checks mailed 
Roland Park El] & Wat Co lst M (closed) g gu p & i-_xc* 1907 1,000 300.000) 5¢< \F & A\Feb 1 1937 Continental Tr Co, Balto 
Consolidated Textile Corp.—Stock auth. 2,000,000 shares. -... None (1273,895sh. See text See text Janil6 "21 75c_.-.-.---------------- 
lst mtge. S. F. convert. gold bonds $5,000,000 auth.kxxxc* 1921 $100 &c $4.750.000 Re J & DJune 1 1941 New York 
a S| sai ie a bnew Bent mew SeEE. ivovenbun 700,000 A eee OO, liccccccanauedacdouutns 
BB&R Knight, Inc—See that company. : 
Consolidation Coal—Stock authorized en « snnon — 100 40,205,448 6 tn 1923) Q—J (Oct31 23,1K%\Guaranry Trust Co, N Y 
Refunding mtge $7.500,000 auth gold sf red 105 G. xc*&r 1904 1,000, 4,300,000 44 ¢M & N May 11934 Guaranty Trust Co, N Y 
Fairmont Coa! Ist M gold sinking fund assumed_._..G.sc*, 1901 1,000 270,000 5g J & JiJuly 1 1931 U S Mtge & Tr Go, NY 
lst & Ref M $40,000,000 g auth red 107% sft _Gkxe*&r*) 1910 1,000 21,918,000 5¢ 7 & D/\Dec 1 1950 Guaranty Trust Co, N Y 
e The remaining $1,155,000 arepledged under Baltimore Ele c Co 5s closing t he tssue ($1 5, 000.00 0). 





CONSOL. GAS CO. OP PITTS.—See “El. Ry. Sec."’ and V. 108, p.65f. 

CONSOL IDATED GAS ELECTRIC LIGHT & POWER CO. OF BAL - 
TIMORE.—ORGANIZATION .—Incorp. June 20 1906. YV. 82, Pp. 1441 
The present company does the entire gas, electric light and powe r business 
in the City of Baltimore and the surroun ling counties, and also supplie 
all the nower for the operation of the entire street railway system in thi 
area. Total population served, about 775,000. Company has exclusive 
use of output, for Baltimore and vier of cue anna River plant of 
Pennsylvania a & Power Co. V. p. 627; . 85, p. 163; V. 90, p. 
377. 1557; V. 91, 468, 947; V. 92, Pp 164 iy! 112, p. 376. 

The © aaoaliiebed Gas Electric Light & Power Co. of Baltimore owns the 
entire capital stock of the following companies: Roland Park Elec tric & 
Water Co., Mt. Washington Electric Light & Power Co., Patapsco Elec tric 
& Mfg. Co. of Maryiand, Patapsco Electric & Mfg. ‘Co. of Delaware. 
The Baltimore County Elec. Co., Northern Electric Co., The Consolidated 
Power Co. of Baltimore and Maryland Securities Co. The last-named co. 
owns all the common stock of the Baltimore Electric Co. of Baltimore City 
All the above companies, with the exception of the Maryland Securities Co 
are operated under lease by the Consolidated Gas Electric Light & Power 
Co. of Baltimore. Also owns the entire capital stock of the Baltimore Co. 
of Baltimore City and the entire common stock of The Public Service 
Building Co., which company has erected a z20-story office building in Bal- 
timore. The Consolicated Gas Electric Light & Power Co. of Baltimore 
has leased this building for a period of 25 years from Aug. 2 1915. 

Has acquired all of the $2,500,000 Baltimore Elec. Co. of Baltimore City 
common stock (through the Maryland Securities Co.), the oe rty being 
leased for 999 years at a rental providing for interest and sink ng fund on 
any outstanding P% bonds and dividends on the $1.000.000 5% pref. stock. 
V. 85. p. 3% 86, p. 112. In Jan. 1907 purchased the ent re stock of 
the oy an id Park ‘tle * - c & Water Co. and guarantees its first mortgage 5% 
bonds 

Rates re Pu v 116. p. 2770. 

STOCK. TT wt stock authorized, $30,000,000 V. 103, p.. 1595: 
V. 105, 1306, Common stockholders of record March 5 1923 were 
offered § 922, 300 125 aitional common stock at par to the extent of 20% 
of holdings. V. 116, p. 827. 

Preferred stock may be issued in different series, the ar 
divs. upon which shall in no case exceed 8% perannum. V. 

On Aug. 20 1921, Dec. 2 1921 and Jan. 36 P22, o2: 500,000, ei ,000 and 
1,800,000, respectively, 8% cum. pref. stock, A, was sold to reim- 
urse the treasury for expenditures made and to aie for additional ex- 

tensions and improvements. On June 22 1922 $2,000,000 7% cum. pref. 
stock, Ser. B, of an authorized issue of $20,000,000, was subscribed and-or 
paid for by employees and customers of the company. 


DIVS.— par 3 1911. 19}8. 1913. 1914. 10}6. 1936. 19}7 1918-1923. 
On com %- 4% 5% 6 yrly 
‘a p. a. “ with 


referential 
. 965. 


4 
The dividend rate was i from 1% a 2% 
the April 1917 distribution and so oe sag till an 


Mine’. Oct. 1923. 
Sonne. ae. —As to the $15. G00 ,om ay oh see table ~~ "a 1. 
Ua 714, 1481; V. 88, “ 233; V .91,p. 41, 993. 28. 

P3761 Pog, 7 V. 93, p. 1791; V. 96, p. 1704; V. 98, p. 239; V. 105, D. % 


First Refunding Mortgage of 1919. 

The lst Ref. pipe. of , 1919 covers all property. now owned or hereafter 
acquired. Autho issue not to exceed $100 Bankers Trust 
Co., N. Y., trustee. Series A are teeny ge on 60 days’ notice, viz.: (a) 
In first five years at 110 and int.; b) next 5 years at 10 and int.: (c) next 
15 years at 105 and int.; (d) last five years before matur ty at 102 and int. 
Series B bonds ($5, 000, - outetand ng) were called for payment Dec. 1 
1922 at 110 and int. S. 1433. Series C areredeemable as a whole, 
or in part for sinking fund on y, at any time at 102 and int., and are con- 
vertible Dat for par. at any time prior to and including April 1 1931, into 
Series D 64%% 30-year sinking fund gold bonds, by ted Oct. 1 1921, due 
Oct. 1 1951. issued under this same mortgage. $10,000 bonds of Series D 
are now outstandin The Series D 6% % bonds are callable as a whole or 
in part for sinking und only at 110 prior to Oct. 1 1936, at 107 during next 
five years, 105 during next five years, 102% during next tnree yoase and 101 
during last two years before maturity. Series E are red., all or part, at 
107 % and iat. durine first ten years, at 105 andint. during next ten years 


and at 102% and int. during last ten years before maturity. cae 
series to such int., mature at such times (not ager than Feb. 1 1999) and 
be redeemable at such prices as may be fixed. 113, p. 1475. 


Provision is made in the indentures for the AAU ng ot all underlying 
securities of the company and of its subsidiaries. e portion of the 
authorized issue not reserved for refunding purposes is issuable only for 
80% of the cost of additions, improvements or securities acquired.. Annual 
sinking fund equal to 1% cf the total of these bonds from time to time out- 
standing, to purchase or call them for cancellation began Aug. 1 1923; 
$234. oy Series C 7% bonds have been acquired, retired and will not be 
re-issue 

Of the 50-yr. gen. 44s of 1904 of The Consol. Gas Co. of Baltimore Ci 
$6, 100. 000 have been issued, Fidelity Trust Co., guste. o further bon 

gabe ig onuent to retire: i 5s due 1939. V. 1964, 2014, 2387; 

79. p. 1643; ~ . 88, D. V. 90, p. 1173, 1493; v.81, p. 41; V. 96, p. 
363. 491. 718, Vv. 050. 

The RAB, Electric "So. & of ee ,500, noe suthestend lissue closed 
at $3,950,000 Northern Trust O re secured by a lien 
o the p > 88. | and $1,155,000 Consol. Gas i x P. Oo. gen. 4s. 

“085, B, 998 271. 1340; V. 87, >. 741; V 108, Pp. 1166. 

lic Service Building © has erected a 20-sto ry office buil 
white, is Geet to the Consolidated Gas. El. Lt. “* P. Co. of Balt. for 
years from Aug. 2 1915 under an annual charge sufficient to pay int. and 
sink. fund on the bonds, divs. and sinx. funds on the pref. stock, oper. =. 
taxes, maint., &c. There are outstanding $39, agg tt 5s, $688,400 
stock and $609,900 common stock. See V 1. p- 2 1017: V. 103, D. 64. 
The entire common stock is owned by the C. a % & P. Co. of Baltimore. 

The Consolidated Power Co. of Baltimore ie Mtge. 5% gold bonds, 

authorized, $15,000,000; issued, $13,750,000. AI of, the $13,750,000 bonds 

ed are deposited under first ref. mtge. against the ‘ssuance of $11,750,000 
first ref. bonds. Company leased to Consol. Gas, Elec. Light & Power Co. 
of Baltimore for a term of 25 years, beginning in 1917. 

REPORT.—For 1922, in V. 116, p. 1046. 1416, showed: 

Calendar Years— 
Total a ol income 








OFFICERS.—Chairman of Board, A E. Aldred; Pres., Herbert A. Wag- 


ner; V.-P., Chas. M, Cohn and Chas. E. F. Clare; Treas., John L. Bailey; 
Sec. & Asst. Treas., Wm. Schmidt ot Asst. Sec. & Asst. Treas., R. F. 
Bonsall. Office, Lexington Bldg., Baltimore.—(V. 117, p. 1997.) 


CONSOLIDATED TEXTILE CORP.—ORGANIZATION .—Incorp. 
in Delaware in Oct., 1919 to acquire all the properties, assets &c., of the 
Pilot Cotton ae Go., Raleigh, N. C., James N. Williamson & Sons Co.. 

Burlington, N. , owners a the Ossipee and Hopedale mills, and the Ella 
Mfg. Co. of Shelby, N.©. In 1919 also acquired all of the stock of Pelham 
Mfg. Co. and Lynchburg Cotton Mills; in 1920 Bonham Cotton Mills, 
Windsor Print Works, Henderson Cotton Mills, Union Cotton Mills and 
entire common stock of B. B. & R. Knight, Inc. See separate statement 
for that company above. Also owns substantial inter est in Exposition 
Ootton Mills, Atlanta, Ga. For detailed capacity of a j “, 
p. 2411. Alliance with American Woolen Co. » we 848 2482. 

The stocknolders June 12 1922 authorized an increase in the capital stock 
from 1,090,000 shares of no par value to 2,000,000 shares of no par value. 
Stockholders of record June 14 were given the right to subscribe at $12 50 
4 _~ ry for an »w Stock on the basis of one new share for each two shares held. 

p. 2474. 


DIVIDENDS.—An initial dividend ot 75c. a share’was paid in Jan. 1920, 
Same amount paid quar. to Jan. 15 1921; none since. 


BONDS.—The Ist mtge. 8% sinking fund convertible gold bonds are 
redeemable all or part at 110 and int. on or before June 1 1922, and there- 
after at of 1 less for each 12 months or part thereof elapsed after 
June 1 1922. Convertible into no par value common stock on the basis of 
par for the bonds and $26.16 per share for the stock. V. 112, p. 2646. 


REPORT.—For 1922, in V. 116, p. ieee. showed 
1 


i921. 1920. 
x Profits from operation__.......--- $335,119 $923,513 $2,310,794 
I el 635,000 150,000 238,282 
et Se ae eee ee 1,877,990 1,530,572 620,091 
B. & R. Knight preferred dividend — _____- 200,000 1,204,367 


Somol Textile Corp. div 


def$2,177,871 def$957,058 sur$248, oss 
def622;151 def334,906 86,852 


def$2,800,022 def$622,151 sur$334,906 
x After deducting administration, selling & general expense. 


OFFICERS.—Chairman, William M. Wood; Pres., Andrew G 
a. Treas., Sherburne Prescott; Sec., Henry B. Stimson. 
. New York.—(V. 116, p. 2261.) 


THE) CONSOLIDATION COAL CO.—Inc. in Md. 1860. V. 82,p. 
- The company Owns in fee approximately 5,700 acres of surface, 
ss mineral rights to approximately 5,700 acres and leasehold mineral rights 
in 24,000 acres, located in Maryland, Pennsylvania, West Virginia and 
Kentucky. The development consists of 82 modernly ‘equipped mines with 
a developed capacity of 15,000,000 tons per annum, and through the 
ownership of the entire common capital stock of the Carter Coal Co., con- 
trols in addition thereto 36,200 acres of mineral lands in fee and leasehold 
mineral rights in 2,300 acres in West Virginia, Virginia and Kentucky, on 
which are located ten modernly equipped mines with a developed capacity 
of 1,000,000 tons per annum. 

The coals produced by this company are: Georges Creek Big Vein and 
Cumberland: Somerset smokeless and steam; Fairmont gas, locomotive and 
domestic; Millers Creek block; Elkhorn coking, by-product and gas, and 
Pocahontas-New River Smokeless, steam and domestic coals. 

Also owns: Entire capital stock as follows: $1,500,000 gions & 





Balance for year 
Previous surplus 


Profit and loss 








. Pierce 
Office, 88 Worth 


Pennsylvania RR., which see under ‘‘Railroads”’ above; $4,000,000 Somer- 
set Coal Co.; $650,000 Consolidation Coastwise Co.; $10,000 Fairmont Coal 
Co.;$100, 000 Monongah. Service Co.; $20,000 Cassv. & Monon. RR. Co 


$5.000 Canal Towage Co.: $5,000 Pennmont Coal atiniog Go: $250,000 
Fairmont Supply Co.; $500 Maryland Construction & Contracting Co.; 
$2,500,000 pref. and $4,2 common of Northwsstern Fuel Co., ownin 
large docks at Wacbiein 4 Green Bay and Superior, and yards at St. Pau 
and Minneapolis; 50,000 shares of common stock (no par verse} of Carter 
a Co. 106, A Oe 931; ) FP at Pp. 2431; V. 78, p. 1271; V. 79, p. 502; 


88, p. 1200; @. = 
c ating subsidiaries, 5,694,256 net tons apd 864,929 


Yea) mined in 1932, in 
net tons mined by lessees. See 59-year record, v. 116, p. 1315 


STOCK.—In Jan. 1917 the authorized capital stock was eet from 


8.190.500 to. $45.000.000. and in Mar. 1918 from $45,000,000 to ems 
;a vidend of 5% was paid in Feb. 1o17 aad of 14% tn 
1918. V. 106 >. 1233 


Stock to amrount of $7,980,000 was issued in exchange for the $7,000,006 
debenture bonds and accrued interest at maturity Feb. 1 *T917: the deben- 

tures were held Dy cle the Rockefeller interests and the conversion is understood 
to have given them a majority interest. V. 104, p. 365, 767, 1804. 


DIVS. (%).'06. i ‘08. 1909. °"19to'l6 ‘17. ’'18. "Syn D8 3338 
Since 1903... 6 6 6&2ex. G6 yearly. 6 6 1% quar. 

do extra _. 2 _ Ld _— 3. baeawan 

do instock .. ..  .. 5 14 énaboae 

BOuns. es) Pe.” M. 5% (V. 106. 0S. Be 1478: OY Pl LP. 1514, 1330, 
1256; V. 92, p. 464; V $4. D. 10. > 1050: 8 5. 949, 1708) 
gad a Ist lien on 194,970 of coal lands AA 85 'do0 ecren 


chased Nov. 1910) and a py td lien, wandous to ee ive 000, 000. Prior 
bonds, on the remelaing 5 propery. about 106,160 acres, and on other 
tangible assets, includin: pins Peis tugs. barges , coal cars, securities, 
075. fund, 2c. per ton mined in first 
5 years, then 3c. for 15 years, 4c. for 0 years and 5c. for remaining 190 
7rs. Depreciation charge at 2 Keo. per ton, &c., also charged agst. operation. 


Status of $40,000,000 First and Refunding Mortgage Bonds Dec. 31 1922. 


Reserved to retire prior lien bonds (see table at head pf page) $19. 448 ,000 
Pledged as collateral under 6% convertible secured gold na 000 
Retired by operation of sinking fund --.-......---...-.-.-.... 3 ‘000 
Held for future development, &c., for most part to 75% of cost__ Be :456 .000 

Held in treas., $2,197,000, and outstanding 1,918,000 


Of Fairmont Coal Co. 6.090. 000 Ist M. 5s, $1,370,000 had on Dec. 31 





Es incu ecasmnee 6:027'808 4,981.66 
Surplus { fa oe dividends, ES 3,064, 2,506.47 
TES: .. sé pct nockbesancnes 1,599,246 1,218,726 1 168,643 
Reserve for deprec., renewals, &c_--- x oe 1,100,000 100, 
ee ee 4.423 $745,319 ‘a? 832 


$2, 
Earnings for nine mos. ended Sept. 30° i938 in V. 117, p. 1997. 


1922 been retired by — ng fund and $360,000 were pledged under Ist & 
ef. Mtge. of 1910. Dp. 1475. pete 














Nov., 1923.] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ano 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Continental Can Co—Common stock 500,000 shares... -- satiiae None] 360,000 sh.|/See text} Q— Nov 15 1923 ? Checks mailed 
Pref stock (a & d) 7% cum $7 500,000 red 125.....-._--- ins $100} $5,834,500 7 w—J jJan 1°24 1%, do 
ontinontal (Cee) insurance Ge-wOE cocccaccocace cai 25| .U,000,000/See textiJ & JiJuly 11°23 12% Central Union Tr Oc N ¥ 
ntinen otors Corp— 
Common stock, 3.000.000 shares auth....._..._._-____- pee None}l 460 97 Sh|See text}_......- Dec 15 '20 1%/|By check 
Serial notes, al eae ect tatate xxac*| 1920 1,000} 3.750.000 7g \A & O|See text New York and Chicago 
‘\The) Continental Oi! Co—stock $12,000,00U___.._.__.- es tal 25) 1! 000 ,000 8 -~-M |Dec 15'23 2%/jChecks mailed 
Copper Range Co—Capital stock $10, i ee ada see 25| 9,816,300 See text! See text |May 10 1923 $i|Boston 
Corn Products Refining.—Common stock $50,000,000 icaiiens 100] 49.784,000\See text MG ( Re ———e ey 
ini cone + pong % cum $25,000,000... "2 _-- sane : is ys : wed = ro sa ri 1% Title — & Tr yn NY 
( in chinciinenteienstent és taiiin indnintinnne: xc* C d ) K , g }} N|May 034 oO oO 
Debentures g $114,000 called yearly par (V 85. p 527).-s| 1906 1,000 19,000 5g |IM & NINov 11931 do do 
N F cee Lue ures matge assumed gold s f (see text)_..z] 1902 |See text 105,200 6¢ iM & SjSept 1 1927 ritie Guar & Tr Co,Bklya 
Nat Starch Co debs g guar p & 1 (V 94, p. 127)_.-----.- z} 1910 1,000 644,500 5¢ |J & JiJuly 11930 farmers’ L & Tr Co. N ¥ 
| | | 
| | 
| | 
UPON Hor 1922, ln Y 418, v- 1972, and 1314, showed: sayy | ig GOPRER ANSE COs PTO a te ie 
ciclendar Years aA pe 932 912 sao A. 347 $3: yo 920." 220 » go3igi? ‘5BT7 and minera! rights & Lake Superior ‘district, Mich Owns the stock of 
Total income_____.____ 4,600,097 230 6,828 13,319,611 4.845.796 age ees ag ~ | hopper oe pe. (see . vents), 97% and 
I 1.866.652 1.332'219 1,330,043 1.398:173 %o, respectively, and 50% of Champion Copper Co. 
Federal income taxes- -- se 500,090 2,388,083 178,094 Dividends.—Since Aug. to15: 1915, 12%; 1916, 40% 1917, 40% (10% 
Cash dividends________ 2,412,034 2.411.981 2.411.915 2,411,854 -M_.): 191. 4 ‘ . 990. RO @ 
Balance earned surplus 146 411 852 0 8 7 189 570 857 675 Q. ‘ ’ 1918, 24%: 1919, March 15 $1: June 1 919 to Se pt. i 20, AO te 
pr mere ie dee: Bnd a m9 : 02,02 ° o7 9/,679 | (9 fr: then none until Mar. 1 1922, when $1 was paid; May 10 1923 
tion of coal lands Mar. - 
11913 and accounts for =" eis teeta. REPORT.—For 1922, in Y. 116, p. 1899, showed: ate 
previous years-_____- 35.6 50,26 83.09 3.934.644 2 
Profit & loss & spec SuF_ 95,619:757 96.439:037 9B.037.277 57,064,610 Geen process Cis). &. 020. 474 Spt et MERLE etd 
lic vs a = ee 5 2,78 ) 
Pres., Clarence W. Watson. Office, 67 Wall St., New York.—(V. 117, | Net for dividends.._... 331.683 235,185 — def.4,838 972.653 
D. 673.) Dividends paid. _--- ca. wnenee . _wameetes (6)591,625 (10)986,01 5 
CONSUMERS POWER CO. (OP MAINE), MICH.—See “El. Ry. Sec. ay ly Ae Feline: Pec. Sar F. W. Paine. Office, 82 oe on- 
og EN eT at. CAN CO., INC.—ORGANIZATION .—Incorp. My 
. we ee 1913. Operates" 24 miles at Canonsburg. Pa. V. 95, ee CORN PROOUCTS & ete te 20. .—ORGANIZATION .—Inco 
W810. V. 96, 1% 308: V. 104, p. 555, 2643. A new general line factory A " 61 Oy Par an ; 82 03, 1321; V. 85, D. 527, V. 80, D. 1412; 
Jersey City, N. J.. was completed and placed in operation luring 1921. Dp. 42; 96, p. 996: V. co p. 345. Plants at Argo and Pekin, Tl; 
Agreement with Vulcan Detinning Co. See that compa In Sept. 1923 reer VN’ J.. and Kans: as City, Mo. V. 103. p, 501; V. 84. D 696. 
penchaces oe can pad, tube departments of the Nat aon ff Can Co. of De- 938; V. 88, Dp. 628, 1623; V. 90. p. 845; V. 92, D. 465, 883; V. 98, 
oit Zs De 


STOC K.—The stockholders on Dec. 29 1922 ratified a change in the com- 
mon stock from $15,000,000 (par $100) to 500,000 shares of no par value, 
each share of the old stock to receive 2 2-3 shares of new no par value 
common stock. 115, p. 2909. 

st preferred is callable, all or part, at 125 and accrued div.: also, begin- 

me 1915, for annual sink. fund of 3% of issue, payable out of surplus 
_ The pref. has no vote for directors unless 4 quarterly divs. are in 
| in which case the election is vested exclusively in the pref. until 
all the defaults have been made good. Of the pref. stock, $1,665,500 had 
been redeemed to Aug. 31 1923. No mortgage or increase in pref. stock 
without consent of 75% of each class of stock. 


DIVIDENDS.—Dividend on pref. from organization to Jan. 1 1924. 

fect. 14% oe. (7% per ann.). On common Oct. 1 1915 to Jan. 1 1918, 
/ per ann. (14% Q.-J.); also, Feb. 21 1918, 35% in com. stock; 

April i948 to July 1919,11%% quar.; Oct. 1919 to July 1921 paid 1% % 

quar. On Feb. 15 and May 15 1923 paid each quar. 75 cents a share on 

new stock of no par value; Aug. 15 and Nov. 15 1923 paid $1 a share each 

quar. 

pSPORT. —For 1922, in V. 116, p. 717, showed: 
Cal Net Deprecia- Fe aR y Prepares Cmmen 


Yea tion. Tazes. x Surplus. 
1922 =. 438,508 $476,906 $800,000 $239. 713 $270. ‘600 $2,436,889 
1921 -. +t 042 468,038 250,000 3,40150 472,500 def 130.646 
1920 - 196,341 437,721 210,000 307,037 945,000 131,583 
1919 -. > 9'139:778 664,815 850,000 318,552 877, 358 1,264,053 





x Shown after deducting $165,000 redemption of pref. stock. 
Office, Pershing Square Bldg., New York.—(V. 117, p. 2217.) 


CONTINENTAL CANDY CORP.—(V. 114, p. 414.) 


CONTINENTAL (FIRE) INSURANCE Co., N. Y¥.—Stock listed on 
N. Y. Stock Exchange in Feb. 1916. In Jan. 1916 (a) the authorized issue 
Wan Ed from $2,000,000 to $10,000,000; (b) the par value of shares 
was Ganges from $100 to $25 each; (c) $7,000,000 of the new stock paid 
for out surplus, was distributed Jan. 10 as a stock dividend; and (d) 

1,000.000 new stock was offered to stockholders for subscription a ar 

divs., 1911 to Jan. 1916, 50% annum; 1916, July, 5%: 
Jan. and July, 4%: 1918, Jan. 6%: July 8%: Jan. 1919 to Jan. 1922, 
semi-annually; July 1922 to ay 1923. 12% semi-annually. Henry Evans, 
Chairman; N. Robertson, Pres.; Ernest Sturm, Sec. & Treas. Office 
80 Maiden Lane, N. Y.—(V. 114, p. 857.) 


CONTINENTAL MOTORS CORP.—ORGANIZATION .—Inco i 
Virginia in Jan. 1917 (see V. 104, p. 259), and took over business and p 
at Detroit and Muskegon, Mich., of Continental Motors Co. ne alee of 
“Continental” gasoline motors. 

STOCK.—The stockholiers Oct. 18 1922 authorized an increase in the 
capital stock to 3,000,000 no par value shares, “ which 1,500,000 were 
exchanged share for share for the old common stock, par $10. ‘The unissued 
shares will be held in the treasury for issuance as the directors may deter- 
mine. See V. 115, p. 1637. 

Div. on common stock, No. 1, June 15 1917, 14 Dec. 5 1917, 2%: 
Feb. 1918 to Aug. 15 1919, 1% %: quar.; Nov. 15 1919 to Aug. 15 19320, 
2% quar.; Dec. 15 1920, 1%: none since. 

Notes.—The serial gold notes mature as follows: Series C, $750,000 April 1 
1924; Series D, $3,000,000, April 1 1925. No mortgage while any of these 
notes are outstanding. 


REPORT. pat goer ending Oct. 31 i028. in V. 116, 
Year ending Oct 


10% 


. 301, 718, Powe: 


1921-22. 1920-21. 1919-20 
-~ an after mfg., maint., &c. 
incl. deprec. & ord. taxes... $1,560,944 def$371,534 $3 ,567 504 
wedere) a mcs euainain eae ite, alg ae 
Preferred dividends. ...........--.- 145,048 148,096 1,038,553 
CE DEE cckanenenenoss seesee (1% 146,073 





CS rcmeceneeenes 


$1,324,896 def$665,703 $2,528,951 


Pres., R. W. Judson; V.-Pres. & Sec., W. R. Angell; V.-Pres. & Treas., 
G. W. Yeoman.—(V. 117, p. 1668.) 


(THE) CONTINENTAL OIL CO.—ORGANIZATION, &c.—Incorp in 
orado April 1913 as successor of the lowa company of the same nae 
each share of stock receiving ten times the amount in new stock. V. 9% 
p. 492, 1091, 1158. formerly controlled by Staadard Oi] Co. of N. J., burt 
segregated in 1911. See Standard Oil Co. of N.J., V.85, p. 216, 78%: My ¥3 
. 1390. Stockholders voted Sept. 17 1917 to increase the auth. stock fre 
3.000.000 to $12,000,000. V. 105, 1212. Stockholders of ened 
une 17 1920 were given the right to subscribe to $1,000,000 addition: ° stock 
at par in the ratio of one new share for each nine shares held. V. i1U. p 
2389. 2491. Dividends paid Sept. 1913 to March 1920, 12% (3% Q.-M 
Paid 200% in stock on April 30 1920. June 1920 to Dec. 19°93 paid 2% 
quar. Report for 1922, in V. 116, p. 1280, showed net earnings after Federal 
taxes and deprec. of 31,394,478. Vres., E. T. Wilson; Treas., G. F. Smith. 
Office, Denver, Colo.—(V. 117, p. 2114.) 





B° . New plant at North Kansas C ity Mo., 
Ba ian . vs Chl, Be 
Europe, V. 112. p. 261. Forms German company, V. 114, p. 1895. 

In June 1916 the U. 8S. District Court in N. Y. held the company to have 
violated the Sherman Anti-Trust Law, and on March 31 1919 a final decree 
was filed, to which the compeny assented, ordering the dissolution of the 
merger not later than Jan 1921 (subsequently changed to Jan. 1 1922: 
V.113, p. 1776). The decree ordered the comp.uny to dispose of its plants 
at Granite City, Ill.; Davenport, Ia.; its interest in the stock and other se- 
curities of the National Starch Co., with its plant at Oswego, N. Y., and the 
stock and securities of pe) Novelty ‘Candy Co., which had plants at Chicago, 
Ill., and Jersey City toa ome or persons, including corporations 
not controlled by or Nelitnten with the Corn Products Refining Co. sad 
the company, or affiliated corporations, not to have any officers or directors 
in common with such purchaser, nor any defendant be such purchaser. Only 
pen corporations intending to continue the business were eligible 

urchasers. 

ccordingly in May 1919 the Novelty Candy plants were sold to the 
Continental Candy Co. (V. 109, 4 687). In Sept. 1919 also the Granite 
City plant was sold for ,500, The Davenport, Ia., 
in Dec. 1919 for $250. ues. In sy 1921 the Oswege,. N. 
National Starch Co. s sold to the Oswego Factories Corp. 
p. 1277, 1463, 1702," 2267; V. 112, p. 66. 


CAPITAL STOOCK.—The stockholders in March 1921 voted to cancel 
$5,000,000 pref. stock which was purchased by the company during 1920. 


fo - put in operation in 


796; V. 114, p. 1291. Parchase of plants in 


amt was sold 
. plant of the 
See V. 109, 


DIVIDENDS— "13. °14. °16. °16. 1917. “18. °19. ‘20. ‘21. ‘23. Fs 
eee tan enedeon a: ss +. wees. Ff « 2 sl 
Common % latin ite ts as) o.  on. . ee ee on 6 6 text 

With the regular 1%% quarterly the pref. ous in 117 received in 


8. extinguishing ali 


initial quarterly 
V 109.n 244 

On Jan. 20 1923 
> quar.; July 20 
3 patd 14%% quar. and 


» Soot and a each 5% and in Mgt 1-6% 
tions, 104" D- 1147" 2855; V. 105. p. 399. 
ym of 1% and “% extra on common Bs Jan. 20, 1920. 
V. 110, p. 264. Same amount paid quar. to Oct. 1922. 

paid 1} % quar. and 3% extra, April 20 1923 paid 1% 
7923 paid 14% quar. and 14% extra; Oct. 20 192 
%% extra. 


BONDS.—Of the N. Y. Glucose 6s, 4% of each bond ($40) Is retirabic 
Sept. 1 yearly beginning 1902 but they are not sub tw cal!. V 74 p 1Ush 
The lst 25-year 5s of 1909 $10,000,000 auth. Issue) are secured by 4 fires 
lien on all the property of the company and its subsidiartes now owned - 
hereafter acquired, subject only to N. Glucose ist 6s. Annual sinking 
fund of 2%, of total at any ume issued may be used to on bonds at 10 
we int. 198. » Be — . 88, p. 1064, 1256, 1439; V. 90, p. 845, 846; 
. 93, p. 348; 05, ian. 


‘an hen Pr coat g Co. has outstanding in the hands of the public 


only 3 $16. 2 Be grat and $99,300 common stock, the balance being owned by 
ucts Refining e Of its $5. 168,000 debenture 5s (guaran- 
.  oale $614,500 on Dec. 1922 were in hands of public. n that 


hve the company itself held 330) ve. 000 of the issue for redemption 
while the Corn Products Refining Co. held $1,847,500. 


Results for nine months ending Sept. 30 
Nime Mos. to Sept. 1923. 





30 1922. 1921. 1920. 

tNet earnings._._.___- $0,782 -792 $7 757 B77 $6 634,991 314,105, 096 
Other income_.______.- 702,111 713,079 259,144 421,2 

Total income_______- $10,484,903 $8 8,470, 956 $6,894,135 $1 $,526,280 
Interest & de proria tion - $2,347,632 $1,918,561 $1,835,655 $1 906,874 
Preferred dividends__._. 1,303,417 303, 417 1,303,417 1,565,917 
Common divs____- (4% %)2,240,280 (3) 1,493,520 (3) 1,493,520 ( gt 493,520 
Com. stock extra__(24% Hae 120, 1401 14)7 46, 760. 1) 4) 746 ,760( Aji 15,760 

Balance, surplus____-_ $3,473, 437 $3, 008, 698 $1, 51 4, 783 "$8, 813, 209 


+ After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c. 


REPORT .—For calendar year 1922, in V. 116, P. oat. mews: 


9. 
Profits from operations.$13. 836, 118 $9,451, 410 $18! et 032 $22" 015,414 
Int. on dep., loans, &c_ 227 58 1,30 4.710 5 





4,220 23,561 
Int. & divs. on securities 881029 627.450 544,169 920,935 
Rents realest. notinop. ...----- 1,093 258 262 
Profit on securities sold. 230,644 72.008 *seeenmne | Sbnekene 

Total income_______- 453. 918 $10,742,374 $20,436,169 $23,460.17 

[Interest on bonded debt- E139 $120,694 $131,682 $158. baa 
General taxes_......-.. 355, 837 332,499 249,47 370,354 
EES Sar 191. 450 192,268 247-018 249.401 
Preferred dividends... 1,737,890 1.737.890 1,749,552 2,087 890 
Common dividends. —.__ . 4,480,560 2.987.040 2.987 040 746.760 
Depreciation _...._.__- 2,976,138 2.440,261 2,636,514 2,407 ,843 
Inc. & war exc. prof. tax. 1,400,000 825,000 4,589,000 6,500,000 
Special & extraord. losses -._.._-- 505,385 121,854 56,885 





Balance, surplus 








| Vou. 117. 


























INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES yahe Par Amount Rate When Last Dividend |Piaces Where Interest ané 
{For abbreviations, &c., see notes on page 6) Bonds V alte Outstanding % Payabdi- ind Maturtty Dirtdends are Payable 
nad and ¢ None 1357 233s See text 1°23 $1 Bal re, Md 
Pref stock 7% cu lative conver le red. 120 ~. ' 2106) $6.997 7 Q—mM 1°23 1% 
(Wm) Cramo & Dons Shi » & Enats 1@ Rid« Co—-See text : : 
Crescent Pipe Line Co—St 1.500 ,000 2) 1.500.000 Se text 7 t- 2 t - jalle 
Cre rpet ¢ 3 t 2 --- 
Crucible “tee! € ) 7 i) 0,000 see text OQ 1 Oct } Cr Ovo, Pivuwst 
rreterred (a & Gd) 7 } i a OU 25.900 N00 7 Se 23 ‘ do 
yearly -- 5,500 .000 uM Marig24 ti nT \btebs 
DIRECTORS.—E. T. Bedford (Pres.), WJ, Mathe son (V <P.) ae M. CRANE CO.—(V. 116, p. 1899.) 
Motes (¥-P.), F. t. Fisher inec- Press), Oo Oe te. aroer. | CRESCENT PIPE LINE CO.—ORGANIZATION, &c.—Incorporated 
ye Ee gator. W Si amea Satie fe ~~ in Pennsylvania in 1891. Has pipe line from Greggs, Pa., to Marcus Hook, 
-. %. Borden, F. Brau. Wiles eee — a" | Pa, 269 miles. Formerly controlled by Standard Oil Co. of N. J - 
Bickle ete Oe 20y senregated in 1911. | See Standard Oi) Co. ae 85. D- 216 790; Vv 23, 2 B, 
O.—ORGANIZATIO? Incorporated in Delaware K 1e stockholders on Feb. 5 1923 voted: (a) to decrease the authoriz 
gue isit ane © aiid ut = ‘ vv. i04 p > Fe ~ "OA a 3007 Properties | Capital stock from $3,000,000 to $1,500,000; and (6) to reduce the par value 
(a) Operates over 1.000 producing wells in Oxla., Kansas and Texas and | Of the shares from $50 to $25. The company issued to stockholders of record 
controls over 200.000 acres in Kansas, Oklaboma, Texas, &c., including | Feb, 20 1923 in exchange for outstanding certificates of stock, par $50, new 


10,000 acres in Cushing District: (b) pipe line system, about 1,000 miles in 
ength connecting the producing area with the refineries; (¢) over 2.000 tank 
oe (d) modern refinery at Tulsa, Okla., said to have a consuming capacity 

f 50,000 bbls. daily if producing all by-products; this refinery is carried on 
che books at over $15,000,000. - 109, p. 680; V. 105, p. 822; V. 107, p. 

92. 
=. directors in Nov. 1921 approved a plan for the consolidation of Atlan- 
tic Petroleum Corp. with the company and a apgeeres the exchange of three 
shares of Atlantic -etroleum stock, = rt w two shares of Cosden & Co. 
stock, no par value. V. 113, p. 218 2316 

CAPITAL STOC K.—The stockholders on May 4 1922 approved (a) the 

lan to change the par value of the outstanding preferred stock from $5 to 

100 a share and 5 the exchange of 20 shares of the old stock for each 
share of the new. ‘The preferred stock is convertible into common stock 
at the rate of $75 of pref. for each no par value common share. Sinking 
fund sufficient to retire pref. stock the rate of $140,000 annually by purchase 
up to, or call at, 120 and div. V. 114, p. 2018. 

Tne shareholders voted Feb. 14 1920 to authorize an issue of stock without 
any nominal or par value in lieu of certain of the then outstanding and 
authorized common stock, and to exchange five shares of the then out- 
standing common stock of the par value of $5 each for one share of stock 
of no par value. 

and common stockholders of record Oct. 3 1922 were entitled to sub- 
scribe at $41 per snare for 187,406 additional shares of common stock. 
V i115, p. 143% 

The steckholders voted on 
stock from 1,400,000 shares to 
2642. 


DIVIDENDS.—In Sept. 1917 an extra dividend of 4% was declared 
on the common stock In addition to the initial quarterly 2%, payable Nov. 1 
On Feb. 1 1918, in view of extraordinary conditions due to cold weather and 
railroad congestion the common dividend of 5% was paid tn common stock 
in liev of cash and this was repeated in May: Aug. 1918, 244% was paid tr 
common stock. Nov. 1918 to Aug. 1919, 244% each, paid quar.; Nov. 1 
1919 and Feb. 1 1920 paid 244% cash and 2%% in common stock. See 
“Capital Stock’’ above. On new (no par value) common stock paid 624% 
cents a share quarterly from ee 1920 to Aug. 1922; Nov. 1922 to Aug. 


authorized c — 
V. 116, 


June 6 1923 to increase the 
3,000,000 shares, no par value. 


non 
p. 


1923 paid $1 quarterly; Nov. 1923 dividend was omitted. 

REPORT .—For 1922, in V. 116, p. 2408; for 6 mos. 1923 in V. 117, p. 
1126. 

Calendar Years 1923(6 mos) 1922 1921. 
Income from refining, producing, &c_$17,618,289 $42,732,078 $34 996 979 
Interest on bonds (subsidiary cos.) 561,391 948 643 916.193 
Miscellaneous income 93,379 755,669 587.434 

Total income $18,273,059 $44,436,391 $36,500,606 
Oper. expenses, taxes, interest, &c 13,064,570 38,630,908 36,076,951 
Federal taxes (estimated) ‘ 330,454 
Dividends paid _. 2,706,890 3,860,496 2,535,545 

Balance, surplus b$2,501,! 599 a$l 61 1, 532 adf$2111890 





a After depreciation and depletion. 6 Before depreciation and depletion. 
OFFICERS. a Eres. J. 8. Cosden; V.-Presidents, A. W. Gieske, Jacob 


France and E . Pe i } Rouzer; Treas., Charles’ Klein. 
Offices, 730 Fifth Ave New Y ork, “Tulsa , Okla., and Maryland Casualty 
Tower, Baltimore, M¢ lnot¥, 462; p. 1466.) 


CRADDOCK-TERRY CO.—(V. 117, p. 557.) 
WM.) CRAKE. & SONS SHIP & ENGINE BUILDING CO.—Incorp. 


in Penn. March 2 2. Properties owned, V. 46; V 90. p. 916. 
In June 1915a a interest was acquired by a ork and other parties 

Vv. 100, Pig ORS Ol, p. 50; V. 102, p. 156. In L Mee. By renaeee 9 

some $ he 5 4-acre plant "of the De La e Machi 

V. 105, p. BOK. . March 1922 purchased the oat Ort the Pelton OW acre 


Wheel Co. V. RES. Be 1291. Has also acquired over 95% of the stock of the 
Federal Steel Foundry Co. of Chester, Pa. In July 1919 American Ship & 
Commerce Corp. (see above) acquired a majority of the stock, issuing in 
ag, wd be * pore Sint share ‘one five shares of its own stock, with no par 
value p 


STOCK Authorized, 900,000,000: outstanding, $°5,232,500; par of 
res, ; 

The stockholders voted July 1 1920 to increase the capital stock from 
$6,250,000 to $20,000,000. Part of the increase was distributed as a 150% 
stock dividend on Sept. 10 1920. V. 111, p. 76, 497. 


LATEST ‘98. "99. ‘00. be "02. °03-"16. sett. 
DIVS ..%\ 1% 5 5 3% ae a,° 
In May 1917 resumed dividends” 3% be 

Aue. 1919, 3% s.-a. In Oct. 1919 and ae 


"18. °19. '20-’23 
3% 6 7% text 

paid Aug. 1; Feb. 1918 to 

PApril and tA 1920 sale 











1%%. Paid 150% in stock on Sept. 10 1920. Oct. 15 19 Sept. 29 

192 paid 1% quar. On July 14 1922 paid an extra cash v hy of 25%. 
Funded Debt. 

let Mt gold bonds of 1899, due Mar. 1 1929, but call- 

able $25, 000 yearly at 110; interest M. & S_.-..-2 22.2 2. 925.000 
Reai estate mortgage ee SEs nadkenenccsdnetbeiacce 70,444 

RE 2. in ¥. 216, 1899 & 2998, showed 

Calendar Years—_ 1922. 1921. 1919. 
Net earnings... - $3,828,944 $2,359,570 $3, 261 Cr04 $2,958,286 
Depreciation... ....... 756.793 836.776 4,178 654.099 

Totalinc.,lessdeprec_. $3, O73 150 $1,522.794 $2,307,616 $2,304,187 
Interest, _ idee epee 149.7 733 167.319 173,063 199.625 

Bal., net surp. for year $2,922,418 $1,355,475 $2,134,554 $2,104,562 


OFFICERS.—Pres., J. Harry Mull: V.- 


P., H. B. Taylor: Sec. & Treas 
Sam D. Martin; Asst. Sec., R. L. Howe; 


Treas.,C. R. Peterson.—(V. 117, 


certificates of stock of the par 


together with a dis- 
tribution of $25 per share. 


value of 325 ) per share, 
Dividends, 3% . uar., March 1912 to March 


1914, inel.; June .914,2%%; Sep. 2%; —" 1914 to Sept. 1923,144% quar. 
Dec. 1923 ‘div. was omitted. V. 117, 3 , 2217. 

Calendar Years— 1922. 1921. 1920. 1919. 
fe OO” ea $181,602 $168 .666 $146,102 $161,417 
Dividends (6%)........ 180.000 180,000 180,000 180,000 

Balance, sur. or def___-_sur $1,602 def$11,.334 def$33,898 def$18,583 
ve Co Chara Shumaker. Office, 323 Fourth Ave., Pittsburgh, Pa.— 

Je 7.) 

CREX CARPET CO.—Incorp. June 8&8 1899, in Delaware, as th® 
American diac Twine Co.: name changed to above on Oct. 17 1908. Mar 
ufactures grass carpets and rugs for floor coverings; also Chenille rugs: 
Plant is located at St. Paul, Minn.; also owns land at Oshkosh, Wis., and 


over 50,000 acres of grass lands in the northern parts of Wisconsin ard 
Minnesota. 
DIVS.— "OR. - oa Do "14. °15-"16. °17. °18-’20. °21. None 
Per cent 2 5 5% 6 ah 3 0 2 6 yriy. 1% since. 
REPORT.—For Sica d June 30 1923 in V. 117, p. 1345 
Years end. June 30— 1923. 1922 1921. 1920. 
Manufacturing profits $418, 853 $349,387 $359,757 $921,687 
Less—Selling. administra 
, ti m, gen. exp., &c 274,943 359,647 303 ,834 345,916 
‘deral taxes 89835 
Re eserved for depreciation. 45,872 45,725 42,638 34,466 
Doubtful accounts 2,081 4,427 
Net earnings. $98,038 loss$i 58, 066 Ths »285 3447 043 
Previous surplus 662 377 735,417 22,065 $55,026 
Total surplus- $760,415 $677,351 $1,135,353 $1,302,068 
Dividends paid 135,000 180,000 
Inventory adjustment deb.30,735 deb.14,974 deb.264,937 
Cost of settlement of Burt 
suit 43 845 “ ‘ 
tes. for Crex Carpet Co. 
(Eng.), Ltd., curr .acct. 75,000 — 
jalance June 30 $610,835 $662,377 $735,417 $1,122,068 
OFFICERS.—Pres., James H. Baldwin; V.-P., H. Esk Moller and 
R. C. Gambee; Sec. & Treas., Wm. A. Pfeil; Asst. Sec. & Asst. Treas., 
Wim. B. Herbert; Gen. Mer., Geo. B. Fawley. Office, 295 Fifth Ave 
New York.—(V. 117, p. 1560.) 


CRUCIBLE STEEL CO. OF AMERICA.—ORGANIZATION .—ILncor 
rated in N. J. on July 211900. V.71, p. 32; V. 73. P 842; V. 84, p. 573 
/, 101, D. 290. Fourteen of os owned ont control . Pittsburgh. Pa. 
. Y., Auburn, a in A . J., Jersey City, N. J., Mid- 

McKees Rocks, Pa., " 109. p. 1789. 
The ae 3 Crucible Steel Co., ui of whose stock is owned by the 
oe Steel Co. of ——_, purchased the property of Midland Steel Co 
cv, p. 41), — lant at Midland, Pa., 1 acres of land, and 
sold 83 Boo ist % bonds, guar. p. & 5 by Crucible Steel Co. 
aoe Rhy - $250,000 annually beginning 1916. V. £2, . 525, 728; V. 95. p 


1272; V. 99, 1449; 101, p. 1551; V. 106, oe. 
Halcomb Steel Co. ‘ot Syracuse (controlled y Seock) 2d M. 56 of 191) 
2082: V. 104, p. 2346 


(guar. p. & 1.) see V. 92, p. 728, 397: V. 103. p. 
V. 105. D. 2545: “v. 106. D. 611. 

Guarantees interest ($45,000 yearly) on Norwalk Steel 4s of 1910. 
due July. 2. 11020, having the option to purchase the same before maturity 
at 80 and int. (V. 95, p. 424); also prin. and int. of bonds of the St. Clair 
Stee] and Bt. ‘Olair Furnace Co. jointly with U. 8. Steel Corporation. 


OAPITAL STOOK.—tThe stockholders voted Feb. 16 1920 to increase 
she authorized limit of common stock from $25,000,000 to $75, 000, 000, with 
a view to stock distributions to represent accumulated surplus when and 

as the directors shall deem such a conservative. Pref. stock 
mill remain $25.000.000. V. 110. 67. 
ockholders of record Sept. 11 1922 2 were given the right to Tih for 


50. 000 additional shares of common stock at par. V.115, p. 

LATE DIV. hrs 19 yt og "le. °15. °16. “17. ‘18. 19. ‘20-2 

On pref..% 5% 7 7 : a 7 

Onacc'ne.% [Ilo 1910 % Vi 16sec! i om Bre 

Setwiianeas an a: ae — a text 
In Jul 


1919 an initial div. of 1 % was paid on the common stock, a 
in Oct. 1919 and Jan. 1920 paid 3%. - 10%, p. 1182; V. 108, p. $630. 
On April 30 1920 paid 3% . = ont 50% in common stock. On July 31 
1920 paid 2% in cash and in common stock. On Aug. 31 1920 
paid 14 2-7% in common #-§ he A 111, p. 392. Oct. 30 1920 to Apr. 30 
PO21 paid 2% quar.incash. July 31 193P to Jan. 31 1922 paid 1% quar. 
then none until July 31 1923, when 1% was paid; Oct. ~ 1533 paid 1%. 


REPORT .—For year ending Aug. 31 BR - SE Pe ive 1771, showed: 
1922-23. 21-22. 192 Joe31. 1919-20. 
fees $6,783,493 x$2 ; 165, 768 $6,969,424 $17,274,489 
Depreciation & renewals. 1,200,000 et Sige eeege 3,775,291 
Int. on bonds of sub. cos. 381 ,250 293,750 306,250 312,333 
ee Nie: is 
Inventory adjustments. -—__---- See x 924,499 1,230,176 


Loss on sale of bonds__- 
Preferred divs. (7% 
Common dividends 


176,668 
1,750,000 
See below 


Balance, sur. or def_sr.$3,002, 264 df$6, 459, 334 sr$3, 797.: 246 sr10 030,021 021 
x Loss after depreciation in the value of inventories and loss from opera- 


0. 000 
1,979 


1,750,000 1, 
999.817 S 


50,000 
> below 


‘ 





r 1997 -) 





tions. y Profit aiter Federal! taxes. 

OFF 7" ERS.—Cha tirman, H. 8S. Wilkinson; Pres., E. C. Collins: Treas., 
George E. Shaw: Asst. Sec., H. F. Kress. Office . National City Building, 
New York.—(V. 117, p. 2317.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interes. ane 
{For abbreviations, &c., see notes on page 6] Bonds| Value |Outstanding % Payable | and Maturity Diotdends are Payabie 
Cube. Cane fuser Corp—Com stk no par value (see text)_| .... None 500.000 TS LS! STN eG eS ancnpeeonneons 
ref stock 7% cum convert red 120 $50,.000.000_.__..._._| ____ | $100|/$50.000.000|See text|_______- Apr 1 1021 13/|Guaranty Oo, N Y 
Soncane Debeature bonds coovertib'e text._____.___ c*| 1920 100 &c| 25,000,000) 7&8 J—J jJan 1 1920 Guaranty Trust Co, N Y 
Bastere Cuba Sugar Corp mtgeconvsf g bds red (text) ) gu 
DRUMCLEE 1 dine ee hated Maedehddhdawe «thin ainoad s6a3 100 &c} 10.000.000) THEM & SiSepti 10BF ss fecccnnwenccccnesse- - 
Vv iblet az Co Ist mise SRR apie: id ep 679,000 _____- oupoocsth tne. . » beasepesneusednedh ooece 
~uDaneAmerican Sugar Ue —ColMulou stock 10; 10 000 VOU, See text Text |See text 129 Front Su. 
Preferred (a & d) stock . F — “apa lin ‘ ye Rb Y rw) Sept 29 1923 1% do 
First mtge coll s f zold bonds red 107 & $10,000.000_____ c*; 1921 | 509 &c 035. 000) 8 ge |M & 815 Mar 15 1931 Nat City Bank, N Y 
Cuban Dominican Sugar Co.—Com stk 1,100, 000 ahs cain. ees None 1,086 i87eh EGER oO ENRE. EES 
Pref (a& d) stock 8% non-cum red 105 $8,300,000 auth..__| ___- St $M cecaccedlaceasnssenabende 
Santa Sugar lst mtge s f bonds.................... BEE lnccacninh 3,500, 8 A & O od 1 1931 
vudany Pack Co-l|stM$i2 + 000 « f calll03 +4 aman c*&r*x| 1916 1. 9.954 400 56@ \|J & D/\Dec 1 i9a0 
Sinking fund gold deb I cenit Oe aad c*&r| 1922 | 100 &c} 15.000,000 54% giA & O Oct 1 
Cumberland Pipe Line Con “Stocks $3,000,000 auth.____. ieee | 3,000,000} 10 Dec |Dec is oe 10%|Checks mailed 
{ 
CUBA SANG SUGAR fore. —ORGAN FEATION. —Incorporated REPORT .—For year endiot oe Sept. 30 1922, in V. 115. p . 2698, showed: 
in - consolidation of 1 ., = — +7 19 20-3 ‘ 191 0 20. 1918-19. 
Vv. 103, v1o2, pi i628. oe wy 198 see tewart Gross income_________- $25. ae 393 $20,184,950 $92,744,415 $50,767,165 
of PL Rg 4 A uring 1920 aydy p> ad Net income........... 4.662.2154f$5.547.159 $22,282. 659 13,045,236 
Geckeat loleta, ‘No ariee vince,Cuba. V.110.p 196. OE RB Rr 8 ae pte rees ,000 ‘000. 
ees. Mn acquisitions oF 0, wn lll Ps 2052. ‘made Depreciation, &c._._._. 1,243.786 1,209,926 1.096.797 999,022 
bags 4. equal one ton of 2,240 lbs. ie c # TO1O-17. Interest, discount, &c.. 1,394,982 1,139,645 5 OM 954,918 
3. sel. 6217 se tite ist 3,613, 308° *To18- 19, 4,319,189; 1919-20, 3,763,915: | Preferred divs. (7%) __- 552,566 552,566 552.566 552,566 
1920-21, 3,978,102; 1921-22, 3,379,451; 1922-23, 3,284 731. Common (cash) divs... -..._. (25) 2500,000 (40)4000,000 (10) 1000,000 


STOO K.—Autheorized, $50, 
1,600,000 shares common (inc! 


000 7% oe cum. conv. pref. (par $100), and 
shares 
of pref. stock and sufficient shar 


ing 500,000 reserved for conversion 
es for conversion of 7 % debenture bonds; see 
ow), no par. Pref. is redeemable at 120 and int. and is preferred as to 
and dividends. Convertible te common, share for share, at any 

time, at option of holder. V. co 1794. 
The Common and Preferred s 1. of record Aug. 24 1922 were 
ven the right 2 subscribe at ~- for $10,000.000 Eastern Cuba Corp. 
5-year 74% Mortgage Sinking Fund gold bonds. The issue will be 
guaran rincip: al and interest, by the Cuba Cane Sugar Corp. and will 
be convertible for the life 4 the bond into Cuba Cane Sugar Corp. Common 

stock at $20 per e. - 115, p. 650. 


BONDS, &c.—The es 000.000 10-year 7% debentures (offered in Jan. 
1920 at 100 & int. ) are convertible a at any time nto common stock at $45 .8823 
per share eemable o red notice at 1074 during the first 6 
years, 105 during the sixth : car, 104 during the seventh year, 103 during the 
eighth year, 102 during the ninth vear, and 101 thereafter. No mortgage 
may be created while any of these debentures are cutmonsing except pur- 
ehase money mortgages. V. 109, p. 2174; V. 110, p. 


In Sept. 1921 the company announced yf. it ae — with a 
group of bankers to secure at once a loan of $10,000,000 under an arrange- 
ment which required the subordination of the $25,000,000 7% Convertibie 
Debentures to the new money for the period of the ioan’and of any renewals. 
substitutions or refundings thereof. a consideration therefor, the com- 
pony offered to increase the rate of interest on assenting debentures from 

to 8% per annum from July 1 1921 to the maturity of the debentures 

The plan was declared operative on Oct. 31 1921. On Sept. 29 1923 it was 
announced that the loan had been paid off and the subordination of the 8% 
cebentures had been terminated. The 8% debentures therefore now enjoy 
the same position in point of security as the 7% debentures, but they will 
continue until maturity (Jan. 1 1930) to bear interest at the rate of 8% per 
ann. instead of 7%. V.113, p. 1475, 1986; V.115, p. 2682; V. 117, p. 1560. 


The Eastern Cuba Sugar Corp. 7%% mortgage bonds are guaranteed, 
prin. and int., by Cuba Cane Sugar Corp. and are convertible for the life 
of the bonds into Cuba Cane Sugar © Jorp. common stock at $20 per s share. 
Sinking fund will reture annually for five years, beginning in 1925. 3%, and 
thereafter annu.lly 5% of the maximum amount of bonds at any one ‘time 
outstanding; redeemable at any time after one year, all or part, on 60 days’ 
notice at a premium of 74% if redeemed on or before Sept. 1 1924; if re- 
deemed thereafter and on or before Sept. 1 1934, the premium shall decrease 
of of 1% for each yeur or fraction thereof elapsed from Sept. 1 1924 to date 

redemption; if redeemed after Sept. 1 1934 the premium shall decrease 
1% for each ror or fraction eros elapsed from Sept. 1 1934 to date of 
redemption. V. 115, p. 650, 


DIVIDENDS.—On oref. risk 1916 rte 11921.7% p.a.(1%% qu 
July 1921 div. was deferred. V. 112, p. 2417. 


REPORT .—For year ending Sept. i: 193 mans: 
9 21-22. 20-21. 


22- 19 
ee ee ots. 608, 123 $3, sth 491 loss$5998603 


Operating 


Deduct— Depreciation reserve _-_--_-_- 1,750,000 1,750,000 1,750,000 
Interest and exchange -_-____-_-_-_- - $.210,218 3,527,716 2,917,555 
Reserve for taxes (incl. income & 

war excess profits) -.--...._--_-- 61,628 43 556 796,176 
GY NGS 6 Shown cdcudccsa 1,108,855 500,000 602, aap 
Preferred dividends.._....______- 1,750 
SE, PRs hn o cto nnes ces $6,477 ,422 df$2,221,781df13, 814. 380 


OFFICERS.—Albert Strauss, Chairman Bd. Dir.; 
Chairman Exec. Com.; 


*. Oo a. 
B. Braga Rionda, V.-Pres 
N. Y. office, 123 Front St. the 117, Dp. Kup 


Charles Hayden, 
Pres.; Manuel E. Rionda and 
> B Lyman, Treas. 


CUBAN-AMERICAN SUGAR CO.—ORGANIZATION .—Incorporated 
Sept. 19 1906 in New Jersey and controls and operates, through its sub 
companies, eigh t sugar plantations in in LL and = su refineries, one ip 
Guba and one in Louisiana. capacity of ben. plantations. 
700,000 tons of sugar. Compare V. oO. D. 90, p. 916. 

PS mm mah 7 4X Pele y, me, MN, “18. 19. "see 38. 
la 

On common.......- 2. + “ann 6 = 
Oom extra.......---- -. on aone - oe ae 
Com stock.......---- -. ow cove on ~~ * wo 


In 1920: Jan. } and Aged 3. 336% onch; in Mog 1920 two divs. of $1.75 


per share were d n the new e stock, pa —. a 
end Sept. 30 1920. st aaa Cueto eae ie ee yd oe OT 


V. Tio. 
July 1, 50c. None in 1922. "bs Sept. 1923 two ave. of Tbe, ve share 
were declared. 9 one payable Noy. 15 1923 and the other payable Jan. 2 1924. 
Dp « 52 
CAPITAL STOOK .—The stockholders on April 15 1920 authorized a 
of capitalization from 100,000 shares, par $100, to 1,000,000 shares 


par $10. e@ common Lewd for the com- 
mon of the now par on he Dace 10 shares of new for each one 
share of old common stock. of common stock will have one vote 
for held, Bheae’ of less than ten shares to have no vote. 


each ten shares 
—v. 110. ¢ p. 1418, 973. 
BONDS.—The Ist mtge. collateral 8% s. f. gold bonds are secured b; 
the deposit of (a) $13, ,000 (entire outstanding issues) First Mtge en 
bo! au Idue Oct. 1 1 1928, of the foll — roy iaries: $3,500,000 Chaparra 


Ss -» $2,900,000 parra R 500,000 San Manuel 8S ‘oa 
1, 000 8 Co., $500,000 Mercedita Sugar Co., ,006 
nae FY n) $100.0 Unidad ae ‘i aa o) $3. 000 re) gning Oo. 
ation), oionia u- 
. 1st Mtge: 5s, du due April 1 1952—total, tal. $6: 060,000, Asa sinido 
com se uarterl sum , beginning wi 
the quarter en hy 15 *1h21.  # shall be of $30,600 to purchase —y = 





Balance, surplus $1,470,881df$10949,297 $7,564,625 $5. 538,731 


Production (total bags). 2.256.736 1,829,818 1.600.797 1,965,641 
Pe hel —Chairman, J. H. Post; Pres., George E. Keer ye: ° 


Land; Sec., Walter J. Vreeland. Office, 129° ‘Front St 
tw. Bar p. 1352.) 


(THE) CUBAN DOMINICAN SUGAR CO.—OCo. was incorporated 
in Maryland March 22 1922 as a holding company. Owns stocks of 
operating subsidiary a (through 100% stock ownership), which 
subsidiaries are engaged the business of owning and operating sugar 
plantations | factories in Cuba and in the Dominican Republic, and in 
the growing and grinding of sugar cane and manufacturing and selling of 
raw sugar and related pr roducts. 
Company was organized to acquire all of the assets of the Cuban Domin- 
ican Sugar Development Syndicate, including all ay of any claims 
against defaulting subscribers, in accordance with t lan for the liquida- 
on of oe evamiente dated March 8 1922 (V. 114, >. 185). Compare V. 
Pp. 
STOCK.—Preferred and common stocks have equal voting 
BONDS, &c.—Purchase money notes outstanding, $500,000 due 4 30 
1924 and $2, 166,767 due Aug. 31 1932. Real estate mortgages due Nov. 8 
1932, $500,000. The Ist mtge. 8% bonds (see table at head of page) havea 
dabiok fund provision of $500, 000° for each year, commencing July 1 1925, 


and continuing to maturity. 
OFFICERS.—Pres.. Thomas A. Howell; V.-P., H. W. Wilmot; Treas., 


a. ie ae Sec., M. 8S. Moyer. Office, 129 Front St., New York.— 
(V. 116, p. 726.) 
THE) CUDAHY PACKING CO.—ORGAN.—Began business In 


1887 in South Omaha, and, as subsequently enlarged, was sold on Oct. 15. 
1915 to present company, organized in Maine. History, V. 107. p. 294. 607. 
Owns 8 main plane (in Omaha, Kansas Cit Sioux City, Wichita, 
Salt Lake, Memphis, East Chicago and Los Ange és) and ever 100 branch 
houses, with slaughtering, curing and Reabprals capacity J 15,000 hogs, 
4,000 cattle and 10,000 sheep oes one Gay, engpreret in n 1915. . 107, p. 2191. 
The Five’ packers, in D > awe the entering of a decree 
in the Government suit requiring ‘hens hin owe years to give up their 
stockyards and other outside interests py their handling o' utter 
poultry and cheese, which is left for future consideration) and enera 
° oon ine their operations to the wholesale meat business. 08. D. 


Justice Stafford in the District of Columbia Supreme Court in Jan. 1921 
approved the plans submitted by the company for the disposal of its inter- 
ests in the Wichita Union Stock Yards. Under the plan the Cudahy In- 
terests were to dispose of 2,500 shares of stock within three months and 4,100 
shares within a year. The Department “ Justice consented to the decree 
approving the plan. See V. 111, p. 2142; V. 112, p. 159, 165, 376, 474. 


DIVIDENDS ON COMMON STOOK. ph. 1916, anh 1 
50% in stock; Ly 1917 to July 5 1920, ts so from 
accumulated lus common shareholders of gececd: Des. 19i8- saueak 
. stock wire of 25%. V. 107. p. 2191. Oct. 1920 aitdend oat omitted. 


mS 

yg and Nov. 192i pref. divs. were deferred; payments were re- 
oan on May 1 1922, when 3% and 34% was paid; same amounts paid 
semi-ann. to Nov. 1 1923. 


CAPITAL STOCK.—(V_ 105.p Outstand 
Pref. cum. ($2,000,000 6%: 500 7 100 $8460.00 $8.800 560 
Sommon A." (par $1 6%! 88,080,500 7 7% Your $100 $8. 449,500 17,249.500 


BONDS, &C.—Auth. and issued, $12,000,000, of which $2,045,600 were 
retired A. <ovg I fund to no” 1923, leaving $9,954,400 outstanding. 
The SiS. 000,000 sinking fund 54% gold debentures, due Oct. 1 1937, 
are redeemable as a whole or in art, except for sinking fund a at the 
rn, prices and interest: o Oct. 1 1927 at 107%; after Oct. 1 1927 
to Oct. 1 1932 at 105; and thereafter at 10244 except during the last six 
months they will be redeemable at par. ge fund beginning Apet > 1 
1924, with semi-annual payments amounting to $200,000 each, 
made to trustee in cash, or in the debentures at par. Cash so aepenitea 
with the trustee shall be applied to the purckase or redemption of these 
debentures at not exceeding 102% and interest. 





REPORT — Year end 37 1922, in V. 115, p. 2901, showed 
ncome r ears en 
Oct, 28 1922 for #301921 Oct. 30 “ooo, Nov. 1.1919. 
Total sales_...-.-- he oe ae Loe ota 802 000 $305,997. 308 
Oper. ex a7 F188 b88/b0) *178'264,563 °288°177,712 (308: 255,051 
Res. for taxes_ 677 ,352 
Net profite._.... $1,231,490 det$1,500,003_ $024,288 — $2,064,095 
Ist pref. dividend. (6)120:000 ------- (8)120,000 6) 120,000 
St beef, dividend... (alesse 0 2izzz Bee oe to 458°535 


PN (5% )905, 308 (7)1,105,965 


def: 1. 569,563 def.$859,845 sur.$380,495 
$4,205. Ta x 3,552,750 $5, 122, 4 6 $9,620,575 


Common dividend. 








Pres ’. Cudahy; V.-P. A. Cudahy Jr.: - . Shepard; 
3d V.-P., -? Ai, Wilhelm; ae ; John E. Wagner; Sec., A. ap 
Chicago. —(V. 117, p. 1782. ) ‘ w anne 

CUM PIP INE CO.—ORGAN., &c.—Inco n 
Kentu — wae ipe .s in Kentucky. Formerly cont rolled by Stand- 
ar oll Os. of Nt ipa. 1913. 1914. 15. ‘16. 17. "18-22 ‘23 
(Paid ann. in Dec.)---- 6% 6% 5% 5% 5% 10% 12%yrly 10% 

Also paid 100% in stock: Dec. 30 1923 

— a a 21, showed, 

ee ” 1888 3 "B31 012 $389. 028 $723. 974 
Profits for the year___-- $723,605 ’ ’ ’ 
Dividends (12%) ie aia 179, 179,999 179,999 eer 

Balance, surplus. ---- $543,605 $121,013 $209,029 ° 

Pres., Forrest M. Towl; V .-Pres. & Treas., E. R. Shepard; Sec., J. M. 





the market up to 105 and int. if obtainable; — unexpended 
‘ sinking fund installmen 


balance 
credited upon the next quarterly V.112,p. 1028. 


t. 








Tussey. Office, Oil City, Pa.—(V. 117, p. 1782.) 




































































16% IN DUSTRIAL STOCKS AND BONDS [Vor. 117. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % | Payable and Maturity Dividends Are Payable 
Cumberland Teiep & Teleg—Ist & Gen M $15,000,000 er 
a ll a MMesen Reagan Col. xc*&r| 1913 | $500 &c $14,969.000 5 3 & <siJan i 1937 Irv Bx-Cl Tr Co, N Y 
Memphis Tel. & Tel ist mige. (endorsed p. & i.)-.---.-- | 1996 | 100 &e 395.000 5 JI & Jj1936 Union & J lanters Bk. 
Memphis L. D. Tel. 1st mice. (endorsed p. & i.)_..-.-- -| 190 ¥ 4 109 &e 21,000 5 J & J11934 } & Tr. Co., Memphis 
Cuyamel Fruit Co—Stock 259,000 shares auth. --- None/250,000shs.|See_text!__...... es SS °O8 Ohl nwnceeeeeseeeseee 
3onds $5,009,0000 auth i 2-3 = 1921 3,325,000 7% 13 & Dibec 1iI94l = |e on enn enon een eeneee 
& Lt Co—see Electric Ry. Section. ; . : 
pee vei ele De Co (The)—Stock 235,000 shares.....--| ---- None |218,700shs.|See text|/See text|Nov 15 1920 $1/Checks mailed B 
Davison Sulphur & Phosphate lst mtge___---- 1917 — 774,000 6¢ |M & S8|Mar 1 1927 Mere Tr & Dep Pe. alt 
Sinking fund gold debentures red 106-------. SBa.kxxxe*| 1921 100 &e} 1.700.000) F & AljFeb 1 1936 Blair & Co, N Y; & Balt 
Ogyten Power & Lizht Co—Common stock $12 ,000,000..-| -.-- 100} 3,053,.000|See text|_....._- July 2 31998 Bl eccocccsccenesaccaceee 
ef tock 6% cum callable at 110 & divs $8,000,000_._..-- eee 109) 4,496,000 6 Q—J |Océ 1 1923 1%]. wen m om ae nes m ate ae 
Dayton Ltg bo Ist & Ref Mtge call 107% assumed - Eg.c* 1907 1,000) 1,469,000 5¢ |M & S/Mar1 1937 Equitable Trust vo. 5 Y 
lst & Ref M $20,000.000 s f call 105_.-.--..--..-.-- K.c*| 1911 1, 9.505 ,000 5a iJ & DiJunel 1941 Irv Bk-Col Tr Co, 
De Gears wenger éates Mines... L te oo text 1001b17,904.400 
> ominon stoc { oe eee@seacees oo-e . . eo... leaeseens a 
Ds AK ry a d) stot k 7% ‘ont m not callable... -_- eA + pees 100) a35,.000,000/3 in 1923) Q—M [Dec 1 ‘23 ”\Co" § Ofttoe, “Moline, In 
Gold notes yh A 8 ER EO ae Cec.xxxc*| 1921 5090 &c} 10,000 000 7% elIM & NiMay11931 New York or Chicago 
Delaware Lack & Western Coal—Stock $20 .000 090 .-.----| ---- 16.147 21: 10 Q—J [Oct 15°23 2%|Cheoke matied 
Detroit City Gas—Stock $15,000,000 (V. i101. p. 373)---.--| ---- 100| 9,507,880|\See textiSee textiSece text Checks mailed 
New preferred stock—see text 
First ruortgage Series A red (text) - _kxxx. o*aes 1922 100 &c} 13,509,000 6g iJ & JiJuly 1 1947 New York 
Detroi (& Suburban Gas Co 1st M gold red 103..-.----- 1908 1,000 930,000 6a |3 & D/Dec 21 iyvzs Citizens 5 & Tr Co, Clev 
(a) Additional $2,828,500 purchased and In treasury. (b)| Additional $3,/668,400 res erved for| sale to e|mployees under|contracts 
CUMBERL AND TEL /EPHONE & TELEGRAPH CO., INC.—Incor- rer shares pom been deposited against which 80,000 “Amestenn * 


rated in Kentucky in 1883. Operates under perpe tual and exclusive 
icense from American Bell Telephone Co. through the entire States of 
Mississippi and Louisiana, Tennessee and Kentucky. On Dec. 31 1922 
owned stations 278,050, connection stations, 144,780. Southern Bell 
Telephone & Telegraph Co. owns about 99% of stock. V. 95, p. 684. 

After cancellation of $12,000,000 of the $15,000,000 5s ‘of 1912 the 
remainder may be called as a whole at 105 and int. on 8 weeks’ notice. 
The greater part of the issue was acquired by Am. Tel. & bai Co. and by it 


exchanged for A stock, which has been cancelled. . 93, p. 1467; 
. 04. p. 210, 

DIVS. { '98. "99. 00. '01. "02-07. 208. *09-’ 12. 3. °14-"20. °21. °22. 

Cash %...--| 5 5% 6% 6% T7yrly. 7% 8 yrly 7 6yrly. O 3 
Also 2% in stock of Amer. Tel. & Tel. C O. Sept. "15 1909. 


REPORT.—Report for year 1922 shows: Gross, $15,650,433; net, 
$2,304,255; rent, int., &c., $1,537,129; bal., sur., $767,126. 
OFFICERS.—Pres., J. Epps Brown; Ist Vice-Pres. & Treas., J. M. B. 
Hoxsey; Sec., Addison’ M:z aupin. Office, Atlanta, Ga.—(V. 117, p. 93.) 
CURTISS AEROPLANE & MOTOR CO.—(V. 117, p. 1997.) 
CUYAMEL FRUIT CO.—Incorp. under laws of Delaware on Jan. 24 
1923. Is engaged in the cultivation, transportation and marketing of 


bananas, which are raised in Honduras and Nicaragua and sold in the 
United States and Canada. 
DIVIDENDS.—An initital div. of $1 per share was paid June 28 1923. 
REPORT .—-Consolidated income account year ending Dec. 31 1922 


Net income from oper_ -._$2,810,843| Fed. tax res. for 1922---- $131 ,O81 
OeReP WORD. ...cncacas< 209,295 — - 
-| Balance, surplus_----- $1,343,499 
Total income-.---- ‘ _$3, 05 20, 138 Balance Jan. 1 1922----.-. 4,506,186 
Interest paid & accrued - 421,741) — 
, oe 9,595| Total surplus_____--..$5 930, 766 
Reserve for banana insur _ 44/868 | Adjust. bond issue exp-_- Be: 332,500 
Reserve for bad accounts-_ 30,000 | Reserve for Federal taxes_ _1s1 O81 


Depreciation fmt 

31°22 $5 5, 5.517, 185 

117, p. 1560. 

P. E. Fulcher; Sec. 
New Orleans. —( V. 


Saleh cnr 1,039,444 
| P.&L.sur. Dec. 
Earnings for eight mos. ended Aug. 31 1923 in V. 
OFFICERS.—Pres., Samuel Zemurray; Treas., 
Joseph W. Montgomery. Office, 410 Camp St., 
117, p. 1560.) 


DALLAS (TEX.) POWER & LIGHT CO.—See “Electric Railway Sec.’ 


DAVISON CHEMICAL CO. (THE).—lIncorp. in Maryland Jan .2 1902 
as the Davison Chemical Co. of Baltimore County; name changed to present 
title on May 11 1920. Owns the entire capital stock of Davison Sulphur 
& Phosphate Co. Business consists of the manufacture and sale of sulphuric 
acid, acid phosphate, sodium silica fluoride, magnesium fluosilicate, iron 
sinter and ena gel. In July 1921 organized the Silica-Gel Corp., a sub- 
sidiary. - 112, p. 656; V. 113, p. 1160; V. 117, p. 668, 1352. 

1+ SS STOCK.—Auth., 235,000 shares; outstanding, 200,000 shares 
no par value. Majority of stock is deposited in a five-year voting trust 
xp ring roy BL 1925. yuan trustees are John J. Nelligan, C. Miller 
and Waldo Newcomer. - 111, p. 695. 

BONDS.—Sinking fund bet. debentures, V. 112, p. 656. 

DIVIDENDS.— Paid $1 per sh. in Aug. 1920 and $1 per sh. in Nov. 1920. 


REPORT.—For 1922, at 117, p.- a1} a and 668, anes: 





1919. 
Gross income. ......... $240, ‘421 $530, 961 $2,016,022 $1,119,417 
DN NN ann arte def256,916 def 251 1,509,096 784,699 
Reserve for depreciation an: 754 167338 206, 219 204.607 
Res. for Fed. taxes, &c__ 9,862 154,971 040 105,025 
ney. ee.  i~esaahs: '. mba 376,381 EE LED 
Other deductions.....__ _____- 21,380 7,854 93,149 
DPJ abcscasi  j§.sn0008  sHsvem wipe 
EE eee? def$502,532 def$411,938 $422,602 $381,917 
OFFICERS.—Pres., C. Wilbur Miller; V.-Pres., Geo. W. Davison, 
E. B. Miller and W. D. Huntington; Treas., T. J. Dee; Sec., J. R. Wilson. 


—(V. 117, p. 2217.) 


DAYTON {o. FOWweR & LIGHT CO. ae ER TR ATION —Inesep 
in Ohio March 23 1911 and is supplying electric light and power in Dayton 
o. covering the aise Sins also in numerous Fs at mF ~——-? ities , 
in the Dayton, Xenia, Wilmington and Preble dis Divs. on 
pret, stock from Oct. i911 ivy Oct. 1923, incl., :. 6% 1 per os (is % Q.-J.). 
nitial div. on com. of 4% paid Feb. 10 1920 - 20 1920 an "Dec. 24 
1921, paid 4% each; July 1 1922 paid Fay oe 21 1922, 2%; July 2°23,2%. 
First & Ref. M. 5% bonds ($20,000.00U auth.) are caliable at 105 ou w 
before Dec. 31 1936, an decreasing 1% for each succeeding year to 101 in 
1940 and 1941. (See 94, p. 282.) Irv. Bk.-Col. Trust Co., trustee. 
Vig). 822; V 108 pao 


REPORT.—For 1922: 





Calendar Years— 1922. 1921. 
Gross earnings......__- $4,535,304 $4,183,954 $3. 734 ‘487 $2, 033, 868 
Total income. ........- 1,518,908 1,319,076 802 3,498 
ees 51,733 765,093 Hate 1080. 288 
Preferred dividends__--- 245,167 217,583 208,821 193,561 
Common dividends---__. 122,120 122,120 122,120 122,120 

Balance, surplus-_-_--_- eee $214,281 $101,687 $117,529 

Pres., F. M. Tait; Sec. & Trea O. E. Howland. Office, 20 South 
Jefferson St., Dayton, Ohio.—(V. 117, p. 1997.) 


DE BEERS CONSOLIDATED MINES, LTD.—A registered company 
of the Province of the Cape of Good Hope in the Union of South ‘Africa, 
Company is said to control about 80% of the world’s output of diamonds. 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
interest in the I mier (Transvaal) Diamond Mining ©o., Ltd., and shares 
in the South West Africa Co., Ltd. 


shares have been issued in the ratio of five ‘‘American”’ shares for each two 
original shares on deposit. Additional ‘‘American’’ shares may be issued in 
the same proportion against the deposit of further original Deferred shares. 
The “American” shares represent a proprietary interest in the deposited 
shares and are entitled to their pro rata benefit of all dividends and other 
accretions on such deposited shares. ‘‘American”’ certificates are exchange- 
able for original Deferred shares in the same proportion as the American 
shares were issued. The deposit agreement is terminable by the written 
request of 75% of “American” shareholders. 

DIV IDENDS. —Divs. on deferred shares have been paid as follows year 
ending June 30): 1912, 40%; 1913, 60%; 1914. 50%; 1915 and 1916, none; 
1917 and 1918, 40% each; 1919, 80%; 1920, 120%: 1921, 20%. _ Also paid 
a bonus of 10% in geek. of the years 1912, 1913 and 1918. Divs, were 
deferred in June 1922. 114, p. 2829. In Dec. 1922 declared a div of 
30% on the preference ph. on account of the 60% back divs. due 9n 
tbat issue. 

DEBENTURES.—£1,635,495 4% % South African Exploration Mortg: ge 
Debentures, dated Jan. 23 1901; int. J. & Denominations, £5, 4.0, 
£50, £100, £500. Auth. £1,750,000. Redeemable at par Jan. 1 1930 or 
at 105 at any time earlier or in case of voluntary dissolution, &c. 

REPORT.—For year ended June 30 1922 in V. 116, p. 182. 
OFFICERS.—Carl Meyer, Deputy-Chairman; E. F. Raynham, Josep. 
Bruce, J. H. Bovenizer, Sec.’s. General office, Kimbe rley, South Africa. 
London office, 15 St. Swithin’s Lane.—(V. 116, p. 941.) 


DEERE & CO.—-ORGANIZATION .— Business founded in 1837; incorp. 
1» 1868 and again - Ill. in 1911. Manuf. steel plows, — implements and 
vehicles. V. 92. 959, 1245. 1313. 1502; V. 95, p. 238, 299. In March 
1918 purchased Waterloo (lows) Gas Engine Co., "manufacturer of tractors 
aud gas engines. V. 108, p. 96 

STOC K.—Pref. Stock. "nee V. 92, p. 1502; V. 95, p. 299, 820. Com- 
mon stock voting trust expired Nov. 1 1920 and was not renewed. 

Div. on pref. Sept. 1911 to Sept. 1921, incl., 124% quar.; Dec. 1921 
to Dec. 1923, %% quar. 

NOTES.—The 7%% gold notes are red., all or P 

105 and int., and thereafter at 44% less for each full year or fraction thereof 
from May 1 1922. A sinking fund beginning Feb. 1 1924 will retire $500,000 
notes in each year 1924 to 1925, incl., and $625,000 each year 1927 to 1930. 


art, to May 1 1922, at 





nel., at not exceeding current redemption price. V. 112. p. 748. 
REPORT .—Report for year ending Oct. 31 1922, in V. 416. p. 1891: 
1921-2 1920-21. 1919-20 1918-19. 
x Totalearns. (allcos.) _loss$1 O19. 328 loss3945, 118 $6,499,908 $6,555,807 
Admin., &c., expense.. $568.37 $821,547 $1,121,884 $796,547 
Int. on deb., &c. (net) - - 933,054 914, "349 570,265 410,316 
i | eee 71,787 160,041 1,7 
Federal taxes__---_---- eee —— aoe “ye ee >_< 
Contingent reserve _-_-_- ~ ee —-. ae i 
Preferred dividends- - -- ‘i “312. 500 > 450, 000 > 450. 000 2,450,000 
$2, 197 $7,807,177 


Balance, surplus- -_def.$3 ,833,279 df$5,202,801 
Total surplus $8,201,408 $12,034,686 $.7,237, 788 sis’ 0 9, ‘766 
x After deducting all expenses for depreciation of property and ulp- 
ment, for all taxes, for cash discount, uncollectible notes and Necounte. ona 
ror other contingencies. 

OFFICERS.—Pres., Wm. Butterworth; Sec. & Compt., T. F. 
Treas., Geo. W. Crampton. Office, Moline, Ill.—(V. 116, p. 1891.) 


DELAWARE LACKAWANNA & WESTERN COAL CO. ry kw 
in New Jersey on June 30 1 . Purchases coal produced by the D. L. &W. 
+R. in Pennsylvania for 65% of the market value at time of sale (N. Y. 
ddewater price), assuming all transportation charges from the mines, 


CAPITAL STOCK.—The stockholders on Dec. 21 1920 ratified an in- 


ron the auth. capital stock from $6,800,000 to $20,000,000. e 111. 
p. 2525. 

DIVS.— /f‘1l. 12. °13. "14. ‘15. °16.°17.'18. °19. "20. °21. °22. °23 
Regular --- 10 10 10 10 10 10 10 16 ‘ofl 10 10 1010 
Extra ...-%\|-- -- 20 10 650 10 text text _ ea -- text 

Extra dividends in 1917, June, 50% cash; Dec. 28, in bonds and 
aotes _ , viz., 15% in British’ notes of 1919 and 1921, and ye L., in b A ~ 
Libert 4s, due 1942° July 1918. 30% in U. 


Paid 75% stock div. to holders a oer record Dec. 21 i930 con ~y Pa ae 


to ae | record Dec. 18 1 


that the Court on June 21 1915 in the suit brought e Gov- 
oles heid¢ t the company under the contract of Aug. 2 1 wen the 
D.L. & W lated the commodities clause of oy Inter-Sta te Com- 
merce Act and nibs Gherman Anti-Trust Law. A new contract i be ar- 
c “. Re 1750. Balance sheet June 30 1915, V. 101, a: 
Report for Gar 1913. in V. 98, atire showed: Coal sales, $38.376.4 
profit, $1703, 14; other tgoome. 298 8.067; divs. (30%), Ly! 977,210: or 
sur., $119,571. reas., J. J. wens. Office, 
120 Broadway, N. Y.—(V. 115, p.- 3798.) 


DETROIT CITY GAS CO.—Organized in March 1898 and owns all the 
gas properties in Detroit, Mich. The Detroit City Council decided 
not to exercise the right to purchase the property of the com ¥¥ at the 
expiration of the latter's franchise Se 31 1923. he Amer. Li Tr. 
owns over 99% of the stock. V. 82, p. 283,989. On Aug. 11. 13 a cquired 
the physical property, of Detroit 2 ‘Suburban Gas Co., subject. to $930, 000 
20-year 5s due 1 1928. V. 97, p. 731. Rates, V. "117, Pp. 2217. 

STOOK.—In Aug. 1915 auth. was aoren to increase limit of stock doy $15,- 
000,000 and to issue $1, .ae ,000 to poor for extens., impts., &c., and 
also $1,792,000 as @ stock dividend of 27.234% to represent earnings di- 
ope in recent years for additions, &c., total ogessaading stock 

9,500,000. The stock div. was paid at once. 101, p. 373. 616 

The stockholders in April 1921 authorized the ARs of $5, 000, 000 8% 
cumulative preferred stock. - 112, p. 1870. 

BONDS.—The first mortgage Series A 6% bonds are redeemable, all or 

art, at 107% to and including July 1 1932; at 105 thereafter to and includ- 





CAPITAL STOCK.—dAuth. and guimentine, £2,000,000 Preference and 
£2,500,000 deferred shares; par, £2.10s. Pref. shares are entitled to an 
annual cumulative div. of 40% %, and to priority for capital for the sum of 

0 without further participation. 


American Shares.—Pursuant to a deposit agreement, dated Jan. 17 1920, 


ng July 1 1942; at 101 thereafter to and including July 1 1946, and after 
July 1 1946 at par and interest. Proceeds provided funds to ‘retire $5,- 
995, 000 Gold Mtge. 5s, due Jan. 1 1923; $3,505,000 Gen. Mtge. 5s, due 
July 1 1923, and to partially gee rg 1 the — 7 for construction and 
improvements heretofore made. V. 115, p. 


OFFICERS.—Pres., Alanson P. (Be ah * -P. & Gen. Megr., Cnas. W. 





entered into with the Central Trust Co. of N. Y. as depositary, 32,006 





Man tee & Treas., Chas. S. Ritter. Ofifce, Detroit, Mich ar 117, 
Dp 
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| 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6 | Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Detroit, Edison—Stock $60,090,000 authorized____...____- Pe $100! a$42925800 8 —J ‘Oct 15 1923 2% Checks mailed 
ist M $10,000,000 gold (V 77.p 2037; V 97, p 53)_--G. xc*, 1¢ 1,000} 10,000,000 5¢ |J ee JiJan 1 1933 NoAm0o,60Br'way, NY 
Pirst and Ref $75.000 .000 auth red text. Bayc*&r*, 1915 | 500 &c| 16,665.000| 5 ¢ |M & SjJuly 1 1940 do do 
_ Sen hae 1915 | 500 &c| 18,319,000) 6¢ |M & 8iJuly, 1 1940 do do 
Ouhantyees gold convert Seestes a oahy, Ly call _. 14-15 100 &e 108,400 62 |F-A& J-J|Feb'24 & Jan'25 do do 
do oom 1918 100 &c} 1,693,700 7 J&J 15\Jan 15 1928 do do 
do do 1929 as --c*| 1919 | 100 &c] 1,620,300 7 F & Aj\Feb 1 1929 do do 
do do 1930 do --c*} 1920 100&1 4,129,000 7 M & S8S/Mar1 1930 do do 
do , 1931 do --c*| 1921 (100-1000) 5,462.500 8 J &J10\Jan 101931 do do 
do 1932 do c*| 1922 100-1000] 6,836,800 6 ‘ae PS oC ee ee eee ee 
Gastern Mich Edison ist’ M $10.000.u00¢ eu call 110_ Gaz 1906 1,990} 4.000 000 5g |M « NINov 11931 do do 
Devoe & Raynolds Co., Inc.—Common stock $4,000,000 au.} ___- iT eee eae epee ES ERA BES are eee 
First pref (a & d) stock 7% cum red 115 $2,000,000 auth._| ___- 100} 2,000,000 7 GJ [O00 F SORE Bb hides ce decssawsestscion 
Second pref stock 7% cum red 115 $1,000,000 auth_____- een 100 935,500 1. ‘tidecvupsalbabeutic denne Eas duubeebnnedandanee 
Diamond Match— owe, $25,000,000 ___.-----.--—_--- 2. dt iv0) 16 965.100 8 Q—M |Dec 15 '23 2%|By check trom NY Office 
Dome Mines, Ltd—Stock 1,000,000 shares auth.._-~-|_-....| None! See text |See textiQ—J 20)/Oct 20 '23 $1/|Checks — 
Dominion Coal—Pref 7% cum conv red at 125 (V 80, p 1732)| ___- ivu| =3,000.000 7 Q—F |Novl1 ‘23 1%|Sydney, NS 
ist M ¢g sink fund $79,000 yriy call 105 (V.102.p.1542) xc*| 1905 | 500 &c} 5,539,000 Sg |M & N/May 11940 NE TY ‘Co, Bost & Mont 
Dominion tron & Steel}—Pref stock 7% cum convertibie.._.| __ _ | 100) 5,000,000 7 Q—J Oct 1 23 1% Bl _-nnc<ccccnesencnscne= 
virst mtge gold eubject to call at 110 sinking Pl daw B lee iee-.- 5.741.000 5¢ |J & Jituly 1 lyw29 Bank of Montreal, Oan 
Gonsolidated mortgage $20.900.000 anth red 105__-.._-- zi 19an90 | 3a SF 7.094 140 K Mé& § a 1 1939 do do 
do do guar pay in U S gold red 105_-_-_-_--- xxx 1909 1,000} 4,645,000 5 M & S8jSept1 1939 Bk of Mont, N Y & Can 
“‘ominion Steel Corporation—Gom stock auth $50,000,000 - a a iuu] See text|See gust See textiJuly 12 ‘21 %\|Bank of Montreal, Can 
Pref stook 6% cum red 110. Convert. by holder into com _- ee . 7,000,000 G00 Q—F ey 1 1923 Oan. Bank of Commerce 
Cumberland Ry & Cosi Co Ist M $3,000,000 g guar____| 1910 1.142.000 : zg |A & O/Oct 1940 |Montreal. Canada 
Douglas-Pectin Corp—Stock 400,000 shares authorized __- Nene 300,000 shs See text| Q—J |Dec 31°23 25c¢\------ NeCeceesne deeee 
Doug-Pkg Co s f gold deben red 105 $500,000 autn_______| 1922 ___-_ . $487 ,500 To oe Dee BE. —s Sadeassvaisccciacaccaauece 
a Does not include stock subscriptions (not fully paid for) a mounting to $2 ,481,500. 
| 








DETROIT EDISON CO.—ORGANIZATION.-—Incorporated in Jan 
1903; owns capital stock of The Edison Illuminating Co. of Detroit, Penin 
sular Electric Light Co., Inc., Port Huron Gas & Elec. Co. and Delray 
Term. RR. Co. Serves Detroit and suburbs, Ann Arbor, Ypsilanti, Mt 
Clemens, Monroe, Port Huron and other towns and rural districts. V_ 106 
p. 707, 1580; V. 109, p. 1277, 1529. 


STOCK.—The stockholders voted Nov. 24 1919 increase the authorized 
capital stock from $35,000,000 to $60,000,000. 109, p. 1795. Stock- 
holders of record May 31 1923 have been offe red tie right to subscribe at 


par for additional stock equal to 25% of holdings. - 116, p. 2262. 
DIVIDENDS.— J 1909 1910. 1911-15. 1916 te Oct 1923 
| ee 1 4% % 7% y'ty Syriy(2% Q: ar 


BONDS.—The Refunding Murtgage of 1915 is for $75,000,000 (inteiest 
rate to be fixed at time of issue), to retire at or before maturity the $10.06u, 
900 Ist M. 5s and $4,000,000 Kast. Mich. Edison Co. Ist M. 5a, and to pre: 
vide add'l capital when needed. Callable until Mar. 1 1930 at 107 tt the n 
to Mar. 1935 at 105, ee 102%. V.100,.p. 2169; V. 193.2 1990; 
103, p. 2240; V. 105, p. 74; 106, 2563, 2652; V. 109, D. + 77, 2461 R 

From 1910 to 1915 issued 39, 000.000 6% 10-year convertible bonds. cal!- 
able at 105, of these to Sept.‘30 1922, $8,891,600 had been converted into 
stock, leaving $108 400 outstanding. 

The debentures of 1918 are convertible between Jan.151920and July 15 
1927 into stock, $ for $. and are subject to call Jan. 15 1923 to Jan. 15 1926 
at 105; thereafter at 102 and interest (but still convertible if called). 

Eastern Michigan Edison Co. First Mtge. bonds are callable at 110. 

The debentures of 1919 are convertible between Feb. 1 1921 and Aug. 1 
1928 at option of holders into paid-up stock of the same par value. Red 
Feb. 1 1923 to Jan. 31] 1927 at 105 and interest, and on or after Feb. 1 1927 
and before maturity at 102 and int., on 60 days notice, and when so called 
for redemption, may at option of holders be converted at any time before 
edemption date. V. 107, p. 79. 

The debentures of 1920 ce convertible between March | 1922 and Sept. 1 
1929 into — 7. stock at par. Redeemable on or after March 1 1924 and 
before Mar 1 1928 at 105 and int, and on or after March 1 1928 and 
before maturity at 102 and int. 110, p. 264, 973. 

The stockholders of record Dec. 11 1920 were given the right to subscribe 
at par up to Jan. 10 1921 to a new issue of 8% 10-year Convertible Deben 
tures to 20% of their holdings. The debentures (series of 1931) are con 
vertible between Jan. 10 1923 and July 10 1930 into capital stock of same 
par value. Callable on and after Jan 10 1923 at 105, and on Jan 10 1924 
and at any time thereafter at a premium of 4% for each year or unexpired 
portion thereof to maturity. lll, p. 22: 43° 


The stockholders Nov. 10 1922 voted to issue 6% convertible debenture 
bonds, due Dec. 15 1932. Stockholders of record Nov. 20 1922 were given 
the right to subscribe at par to the debenture bonds equal to 20% of their 
holdings. The debenture bonds will be convertible at par from Dec. 15 
1924 to J’ne 15 1932 into fully paid shares of the capital stock of the company 
and will be caHable Dec. 15 1924 to Dec. 15 1925 at a premium of 5%; and 
on and after De c. 151925 ata premium of \% of 1% for each year to maturity 


CVs Bees 2163). 
REPORT .—For calendar year 1922, in V. 116, p. 513, showed: 
oe. Gross Net after Interest Other Dividends Balance, 
Earnings. Taxes,&c. Charges. Deduc’ns. (8%) Surp lus 


Yrs. 
*1923 _$22,848,203 $6, 420,546 $2,911,006 $260,643 $2, 210. 966$1 ,037, 931 
1922 __$26,408,159 $7,169,545 $3,556,381 $363,197 $2,599,278 $650,689 
1921 __ 23,382,898 6,283,836 3,433,665 303,676 2,234,339 312,156 
1920 _- 21.990:352 4.533.694 2'462.758 875.380 2:201,627df1006,071 
* For 9 months ended Sept. 30. 
OFFICERS.—Pres., Alex. Dow; V.-Ps., Alfred Jaretzki, N. Y.; Alfred 
C. Marshall, James V. Oxtoby and Sarah M. Sheridan, Detroit; Sec. & 
t. Treas., James F. Fogarty, Y.; Treas. & Asst. Sec., Samuel C. 
Mumford, Detroit. Offices, 60 ) FA, N. Y., 2000 Second Ave., 
Detroit.—(V. 117, p. 2217.) 


DEVOE & RAYNOLDS CO., INC.—Incorp. in N. Y. on April 6 1917. 
Manufactures paints, varnishes, brushes, artists’ supplies and other inci- 
dental and kinared products. 

DIVIDENDS.—Paid on common: 1919 to 1922, 4% per annum. 

REPORT .—Consolidated income account, year ended Dec. 31 1922: 
Net sales, $10,077 ,924; cost of net sales, $6,147,392" gross profit 

from operations $3,930,531 
Other income 76,602 


Total -.....-.-.-----~---.--.~------~--------+--------~-- $4,007,134 
Deduct—Adm. exp., , $940, are selling, &c., exp., $1,794,299; 
cash uiscount on sales, $96,606-------------------------- 2,831,183 
ee, ee ee ee eee $1,175,951 
Depreciation, $40,305; bad debts written off. $93,547; ae 
11,581; bond & mtge. exp., $2,759; miscell. & gen. ex 
$29,801; additional compensation. based on profits, $65, bbl: 
reserve for Federal tax, 1922, $100,714. ----------------- 344,260 
Interest paid on loans, mortgages and bonds---------------- 126,695 
Net profit.-------------------------------------------- $704,995 
OFFICERS.—Pres., E. H. Raynolds; Chairman & Treas., {. W. Drum- 
mond; Sec.. J. M. B. Drummond. Office, 101 Fulton St., New York.— 


(V. 117, p. 2115.) 


DIAMOND MATCH CO.—ORGANIZATION, &c.—Incorp. Feb. 13 
1889 in Illinois as successor to a Connecticut corporation. Owns tracts of 
timber lands in Massachusetts, New Hampshire, Vermont and Maine, and 
has extensive holdings of timber lands in California, Idaho and Washington; 
owns “0 and block factories located at Oswego, N. Y., Barberton, O., 

co, Cal., Savannah, Ga., Springfie ld, Mass., Spokane, Wash., Athol; 
Mass.. Biddeford, Me., and Stirling City, Calif.; machine shop and foundry 
at Barberton, O.; pape r board mill at Southford, Conn., together with plant 
employed in iumber operation in California, consisting of saw mills, power 
lants, logging railroads, equipment, (ole. stock, retail lumber yards, 

c. Owns holdings of pine udein Maine, ¥ assachusetts, New Hampshire 
Vermont, California, ~y 4 and Washington, and conducts s¢ sHing branches 
in New York, Cnica 1Zzo, Louis, San Francisco and New Orleans. Is 
interested in the maten anaes of Great Britain (V. 108, p. 18: at) and 
Peru. {nterestin new Canadian company, V.113,p. 2084; V.117, p. 1560. 


STOCK.—tThe stockholders in Oct. 1922 approved an increase in the 


ear 74% 


DEBENTURES.—AIl of the outstanding 15- 
for redemption Nov. 


gold debentures, dated Nov. 1 196 were call 

1923 at 105 and int. V. 117, Se 
DIVS.— {1896to 1908. ’09. 

Since 1893%\10(2%quar.) 8 
REPORT.—For 1922, in V. 


sinking ound 


11. '12-'15. °16. 17. '18 to Dec. '23. 
6 Ty'ly 7% 9 8y'ly(2Q.-M) 
116, p. 1280, 1417; for 6 mos. 1923 in 





V. 117, p. 444. 
Calendar Years— 1923 (6Mos. ). 1922. 1921. 1920. 
RE TE $2,251,427 $4,732,787 $4,603,498 $4,026,603 
Gen., , depr., res’ve_ 1:174,092 2,733,310 2,672,089 J ‘ 
Res. for. Fed. taxes, &c_ 173,602 300, 260,000 000 
SORE A 678,604 1,357,208 1,357,208 1,357,208 
Balance, surplus-_-_--- $225,128 $342,269 $314,201 $790,093 
Total surplus._._.___-- $3,937,478 $3,712,350 $3,370,081 ‘ ,880 


OFFICERS.—Pres., W. A. Fairburn; \ .-Pres., T. J. Reynclds & OC. K. 
Light; Sec. & Treas., H. F. Hclman. General offices, 110 W. Kinzie St., 
Chicago. N. Y. offices, 111 Broadway.—(V. 117, p. 1560.) 


DOME MINES, LTD.—The stockholders of the Dome Mines Co., Ltd., 
in Oct. 1923 were advised that the assets, rignts, credits and effects of the 
company had been vested in Domes Mines, Lid., incorporaied under the 
Companies Act of Canada July 7 1923 with an authorized capital of 1,000,- 
000 snares of no par value. All dividends paid hereafter will be paid on the 
shares of the new company. The stockholders of the Dome Mines Co., 
Ltd., were requested to deposit tneir stock on or after Nov. 14 witn the Em- 
pire Trust Co., New York, and to reccive in exchange two fully paid shares 
of no par value of the new company for each share (par $9) of the old co. 

DIVS.—Sept. 1915 to Mar. 1917 paid 5% quar.;June 1917, 24%; 
1918 and 1919, none; Jan. 1920 to April 1922, 244% quar. (25c. per share) . 
July 1922 to April 1923 paid 50 cents quar:; July and Oct. 1923 paid $1 quar. 
In April 1922 paia $1 per s mae (capital distribution) , reducing the par value 
of shares from $10 to $9. . 114, p. 742, 858. 


REPORT .—For year is March 31 1923, in V. gis. p. 1899: 








Year ended March 31— 1 1921. 
Operating earnings--..........-.---- $2, 371, ‘197 $1, tt 607 $706,894 
ow 182.459 138,668 247 1356 

c:... kl  ee $2,553,655 $1,307,275 $954,250 
Depreciation and depletion ake 549,488 616,3 610,357 
Cres ee ee cnaoewd tens 126,798 57,582 41,413 
Re ee em ae ome 953 ,334 476,667 438, 

Balance, surplus or deficit_ - - --- -- sur$924,035 sur’ 156, 642 def$135, BoA 
Profit and loss surplus..__________-- $1,126,694 24 s 185 $73,2 

Report for 6 mos. ended Sept. 30 1923 in V. 117 2. 91. 

Pres. & Treas., Jules 8. Bache; Sec., Alexander Fasken. Main office, 


36 Toronte St., Toronto, Can.—(V. 117, p. 2217.) 

DOMINION STEEL CORPORATION, LTD--CRGANTEAT OM — 
incorporated in 1910 to amalgamate (per plan in V. 90, p. 1104, 1173) the 
Oominion Coal and the Dominion Iron Steel companies. Owns prac- 
ically all of the common stock of Dominion Iron & Steel Co. and Dominion 

‘oal Co., and also stock in Cumberland Ry. & Coal Co. Cumberland Ry. 
& Coal Co. oune Ee areas near Glace Bay, N. 8., and road Springfield va 
‘o Parrsboro, N.§8., 32 miles. See V.91, > 1772, 1632, 1576; V. 92, p. 186 

1, built unter Govt. nty) capable of producing 
as 5 150,000 ton I 


s has been comp 
erger Plan.—The pf V  - in April to21 ratified the plan to merge 
{nto the British Empire Steel Corp. See statement t of latter company. 
se Son G00 Rat He eet eben a hf 8 8 a8 
* cons ent companies 
stock issued in exchange for Dominion Iron & Steel ‘Go. stock, V.110,pD. 662. 
DIivs.— 


igié 1916-16 1937 1918 1919 to Apr. 1921. July 21 
On common. 5 


6%yrly.14%*QI.) K% 
On preferred_In fal to Nov. 1923, 
Chairman, Mark Workman; Pres.,) Roy M. Welvin.—(V. 115, p. 2051. 
pee piaion Coal Co., Ltd. ORGANIZATION .—Incorporated in 1893. 
entitled 118% out of ome anne of common in dissolution- 
Dividends now pala ae (7% 0 - 14% Q-F.). Adjustment of 
coal areas. V. 108, p. 2244.—(V. 117, “ 1782.) 


Dominion Iron & Steel Oran at Sydney. Oape Breton; ca- 
ty 1 ms of steel. ns six blast furnaces, o h iP t. 
illet miil Cy et 4 See V. 79, p. . Rail mill, 
700 tons daily ea " uted capacity, 400,000 of finished steel 
e*, num. V.77, p. 149; V. 81, p. 1549; V. 90, p. 1042; V. 92, p. 1433; 
. 94,p. 1319; Vv. 97.p. 1 The semi-ann. div. on pref. stock due Oct. 1 
1914 was d 1916 Gividents were resumed at the 
rate of 335% comtensuaiy, ¥ 1063. In July 1916, 7% arrears 
were pal Poly April and Oct. 35% % 1918, Apr and Oct. 84%. 
paid quar., Jan. 1 1919, to Oct. 4 23, 1%%. 


BONDS -—Of $20,000,000 consols., sufficient reserved oe endertyis 
bonds, V. 87. p. 99: V. 88, p. 1064, 1315, 1624: V. 89. p. 108: V. 115, p. 2163 

The $4,645, H00 consol. mtge. 5% bonds of 1909, issued in 1922, are guar- 
anteed prin. and int. by Dominion Steel Cor Ltd., and are payable in 
U.S. gold. the $7,094, 40 bonds ise in 1909 are payable in sterling or 
Canadian currency only. V.115, p. 2586. 

DOUGLAS-PECTIN CORP. pa? sey under laws of N. Y. on April 1 
as Manufactures Pectin, Certo, and pure apple vinegar. 

VS.—An initial dividend of 25c. per share was paid July 1 1923; same 

aammmt paid Sept. 30 and Dec. 31 1923. 

REPORT .—Earnings of constituent companies, after depreciation but 


before taxes, calendar years: 
| | Saeaiha of iy, ____ as Rho i). $567 ,053 
0) era 356,625 |1921.....---- 79,422 

OFFICERS.—Pres., Robert Douglas; V.-P., Charles A. Douglas; 


-P. & Treas., Watkin W. Kneath; Sec., Earl J. Neville. 
ter, N. Y.—(V. 117, p. 2115.) 


BE. I. DU CONT, DE NEMOURS . CO. (of Dela.)—Incorporated 
Delaware on Sept. 4 1915 end on Oct. 1 1915 succeeded to the ownership of 
all the properties of the E. du Pont de Nemours Powder Co. of N. J. 
(per Dian in V. 101, p. 616, 60. 848). with no change in the management, 
and without creation of bonded a or fixed charges inp 15 Hy 
chased the Arlington Co. of N. J. for about $6,500,000. V. 101, p. i pee 
In May 1917 acquired from qh e Government of Chile two large ni 
fields in the northern part of that country. V. 104, ; V. 106, p. 1084, 


Office, Roches- 
in 





capital stock from $18,000,000 to $25,000,000. 





In 1917 built at Deepwater, N. J., an extensive p ant for maneibbhate of 
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MISCELLANEOUS COMPANIES | Date| Par | Amount | date | When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding) % | Payable | and Maturity | Dividends are Payable 
| | 
tde Nemours & Co—Ooms tock, $100,000, cees $100,$95,060,.900 See text Q—M 15\Sept 15 ’23 144 Ohecks mailed 
“ Debeutare stock i 0% Fed at 126 %, cum voting $10,000,000 100) "68:415,580, 6 Q—J 25\0ct 25 23 133 do 
0 pnon-VOUNE $10U,UU0 UU ....--.--.-- 
a gold bonds red. (text)............-.-- Be* & r*,| 1921 | 100 &c) 29,766,000 74% eM & N|May 1 1931 New York 
4B _1) du Pont de Nemours powold co)—Com stk ($2,942,728 aan | $10) $2,942,645 6 Q—F |Nov 1 1923 14%/Checks matied 
Preferred (a & a) stock 5% cum (see text) $16,068.301...| _. | 100, 244,108, 5 Q—F |Nov 1 19231 do 
Bonds A. 7 $16,000,000 g red at 110; opt V 95, P. 969_z) 1906 | 1,000; 1,060,000 4%eJ & DiJunel 1936 Guaranty Trust Co, N Y¥ 
du Pont Bidg Coen, jot ot ist M $1,500,000 g int cured 110 xe*| 1910) 1,000) 1,600,000 Se |J & DisJume119@ |-......-.-------------- 
Ourham Hosie Ils—Com Claas ei oe $1 250,000...) ---- | 190 1,250,000) See text).......- | Seetext | -...----------------0- - 
Common lace “B" YT pow 750 epeeeces| cece | 3.750.000) See text)....._.- text | cnn www cen one eneooece 
Preferred a% % cum (a & ) eal 1120, au $57000.000-222722) wae | 10000) On fa 19| 2 [Nov 11928 1%4|-------------------=- - 
s Co—Common stock... .....-.---------- | -ee- ‘500,000)10 fm °10)...2- 22 -|---- oe e eee nn| pence cee eee onne--ocee 
ferred stock 7 OU). vegeta fous ee ame 
Eastman K odak—Common stock 2,500,000 shares__._____- arn None'2,016,350sh| See text) Q—J (See text Rochester, NY 2. Loné 
Grea thom Co, Bongg-cstoct oo sort = | oo | A) Stam tam) So | Se EM, 9188S BM ny ee 
ston—-Stock (see text)....... oan ’ ° — v %\|By chec 
pe i SOo lst Consol Mege thea Rae saietcvatenedl 1894 | 500 &c| 1:250:000| 5¢ |\M& slSepti 1924’ |State ‘Street Tr, Boston 
dy d dy Ly inca bencced 1922 __ 1,000) 12,000,000| 5% ¢\J & J\Jan151925 | Bosto: , 
Edison ison Electric ieanicetiog Ses Kings County Electric Lie’ ht & Power and) Consolidatied Gas a ot New! York 
| ie | 
| 








tar dyes. V. 105. D - 610. Ly | son mod y H ell, Yo-. | wee closed ir 
os" 191 pecans of cancellation of mo to end of - 107, p 
= F Tenied the prapesty a Harrison Bros. & Co., Inc., and other 
omn sae ae ee su ntial progress in the manufacture and sale 


oe fa moques. solvents, dyes and a variety of chemicals, 
- 106, Dp. 1034, ry . 1918 purchased New England Paint & Var- 
nish Ge , of Everett, tome V. 107, 1671. 

6 E. . du Pont de Nemours eners Co. was liquidated early in 1922. 
i932 the Du Pont Chemical Co. was dissolved, the Industrial Sal- 


In May being o < g ALF to purchase such of the Chemical Co.'s assets as 
could not be rea 


of. 

920 urehaced, 7 connection with the Flint Varnish & Color 
lant and businessof the Chicago Varnish Oo.—V.110.p 2294. 
920 acquired from W. C. Durant 2,504,273 shares of Genera) 

common stock, through the newly organized Du Pont Secur- 
ities Co. orp. common s were conducted through the Du Pont Amer 
indneee, Inc., which is entirely owned, and the Chevrolet Motor Co., 
in ch the company had on Dec. 31 1920 acquired about two-thirds 
interost. On Dec. 31 1922 the company owned, directly and indirectly, 
an aggregate total of 7,623,345 shares of General Motors Corp. common 
rey Of this, 513, 516 shares are owned by the parent company and 
6,998 ,660 shares by Du Pont American Industries, Inc., while the remain- 

111,169 shares represent the company’s equity in the stock held by 
Chevrolet Motor Co. and Canadian Explosives, Ltd. 

For securities to be issued by Du Pont American Industries, Inc., compare 
V. 112, p. 2087, 2541. 


QAETTALISATION Siocon out 


of $100 each, viz.: (a) $ 
stock; (b) $16,000 000 6% 6% cu 

Rights Y Debentut ¢ Stock. 4... as to sole powers the righte of botb 

7) ure — 

debenture stocks will be {dentical. All debenture shares will bear cumula 
tive dividends of 6% p. a., may be called for payment at $125 per share 
have preference as to assets for both princi and accumulated divi 
Fly Oo mortgage or other specific lien may D upon any of the 
y without the consent of 75% of the total debenture stock outstan:- 
te but this does not % apply rchase money mortgages or liens upon 
property wTicearel toa loaas for cash advances in the ordinary 
course of Dasinens, x they do not run more than three years. The 

voting deb. stock has equal voting righte with the common stock. 

The non-voting deb. stock has no voting privileges except that (a) ip 
case of default for 6 mos. in the ed of any dividend thereon, the voting 
and non-voting debenture stockholders will have the sole right of voting 
until the company shall pay all ageruce dividends on said debenture stock 
and (b) in case Por the net Secalegs Dp any cal. year amounting to leas than 97, 
on the debenture stock, then the debenture stockholders of = — wil} 
have equal voting righta with the common until the net earn a for som: 
future year equal 9% on the debenture stock. V. 101, p. “816, 8,1275 

BONDS—tThe 10-year gold bonds of 1921 are redeemable, in whole or 
J ene at 110 and int. prior to May 1 1922, the pecemaen price thereafter 

easing 1% each succeeding year ending April 30 112, p. 2087, 2195. 


ay 1 


in 


capital stock is $240,000,000 in shares 
% cumulative non-voting debenture 
gine Ay seq debenture stock; (c) $100,- 


DIVIDENDS (%)— 1918. 1919. 1920. 1921. 1922. 
R — See err re 2 Red O 18 10% 8 8 
Ci hn ccthaneun cake enn ee i, @pne thee eon sean 

See sre 1 Utd. W.W ne aston ea 
Extras, common stock ---.-------- ans tn Tae estan” OO 

lo-French bonds- ------.----- sone ah 6es Gann shea 
du Pont Chemical Co., preferred 

SD SPE Sot nedccoceneene 5 jade 

Paid in 1923: Mar. 15, 114%; June 15, 144%; Sept. 15, 14% 

REPORT. rr calendar year 1922, in V. 116, p. 715; for 6 mos. 1923 
in V. 117, p. 

1923 (6mos.). 1922. 1921. 
EET OOP eT OT $49.325,999 $71. 956 ats $55, 285, 181 
Net income from oper. & investments 11,840,413 12,920,4 x7 ,258 ,072 








Profit & loss on sale of real est..sec., &c. 107,634 Cr.334, 333 Cr.200. 883 
SEO Safe $11,948,047 $13,254,691 $7,458,955 
Deduct bond int., incl. prop'n of disc. 1,407,107 — 3,263,575 1.696.538 
Balance of income for the year -- -0i2. 540,940 $9.991.117 $5,762,417 
Oompany’s portion thereof---_-_---_- 0,125,882 9.445,751 5,762,417 
Surplus at beginning of year_-__--_--- 37 ‘652.210 y69.061.369 69.659.748 





Total SET ee ee ee 
Deduct—Deb. stocks div. (cash) 

Common stock div. (cash) 

Common stock div. (stock) (50%) - 


Profit and loss surplus 


x Inventories were revalued Dec. 31 1921, resulting in a total writedown 

of $0. 070, 543. or this amount $8,681,455, together with $2, 161 ,355, Cover- 

items (representing adjustments resulting from operations 

it 1921) were ed against reserves previously created for contin- 

gencies. y Includes $2,980,710 surplus of subsidiaries not heretofore in- 
cluded in annual revort. 


OFFICERS.—Pres., [renee ga Pont; Chairman of Board, Pierre S. du 
Pont; Vice Presidents, Frank L. Connable, J. P. Laer, H. G. Haskell, 
Frank G. Tallman, Lammot du Font, H. F. Brown, R. R. M. Carpenter. 
William Coyne, John J. Raskob W. Pickard, C: L. Rulaoeae w.s. 
Carpenter Jr., J. B. D. Edge, 7 Felix du Pont, William C. Spruance; 
Sec., Charles Copeland; Treas., Walter 8. Carpenter Jr. 

DIRECTORS. —F. D. Brown, H. F. Brown, R. R. M. o* 
Walter 8S. aa, te Jr.. Alfred P. Sloan Jr., William Coyne, 
Pont, Charles Copeland, Eugene du Pont, Eugene E. du Pont, H 
Irenee du Pont, Lammot du Pont, P. " du Pont (Chairman), J 


$47.778, es oie ee ag $75. 422,166 
$2,009,622 $4,103,432 $4,273,602 
@: Ogi 878 5,067,904 

31.682,600 





enter, 
elix du 
* du Pont, 
.B.D. Edge, 


H. G. Haskell, C. L. Patterson, J. P. Laffey, J. Thompson Brown, F. W. 
Pickard. H. M. Pierce. M. R. Poucher, John'J. Raskob, Charles L. Reese. 

soe F. G. Tallman. Office, Wilmington, Del —(V. 117, 
D. 


E.1.DU PONT DE em OURS pOWpeER Oe STR ANIZATION <— 


Be 15801030. a os: ¥ 98°. . 342; V. DP 1704; V. 94. 


. 51, 113, ‘a0: ad 97, “1601. On Oct. 11915 
Pont 4 oe 
Common stock reduced 


, ad & 
to $10 par in ton. 1918 hey dividend p paid of $90 
per share. V. 105, p. 1. 


DUQUESNE LIGHT CO.—See “Elec. Ry.” Sec. 
DURANT MOTORS, INC.—(V. 117, p. 444.) 


nzolina, eb. HOSIERY MILLS.—Incorporated under laws of North 
Business is the pam ae ing. manufacturing and a 
of hosiery and Pees lines of cotton, woolen, or other motquan- 
H , N. C., Carrboro, N. O * Guide. 
,and Mebane, N owns 97.1% of the ca ital stock of the 
North State Knitting Mills, Inc.. with property situated in N.C. 
Acquisition of interests in small hosiery mills during 1920, V. 112, p. 474. 
CAPITAL STOCK.—Pref. stock is redeemable at 120 and has no voting 
power except in the case of default in dividends for two quarterly tere 
when it then has the sole voting power. A yearly sinking fund of 3% of the 
largest amount outstanding is provided for. Pref as to 120% of assets 
in V. 108, of ; wees. Common Class “B"’ stock has no vot ng power. 
hts O deachnebiters received the right to subscribe until Jan. 10 1921 
ditional Common ‘‘B”"’ stock at $37 50 per share. «V. 112, p. 66 


” VIDER DS.—Divs. on pref. stock are payable quar., "Feb. 


" 912. 1913-17. 1016. "19. 
Common, Class “‘A”’_........ ar; 7 yearly 12 
CORE. SED Te cecccce os 634, 12 
Feb. 1 1920 paid 1% on com. “A” and 4% on com. “B: aan 1 1920, 0 paid 
1%% ie ar, and 4% extra on com, “A” and _— July 1 and Oct, 1 1920 
paid 1 % aun. and \%% extra on com, ‘'B"; Jan. 3 1921 paid 1% in 
scrip on com. 
REPORT. dies 1922, in V. 116, p. ase. 
OFFICERS. =o: M. Carr, Pres. : H. ©. Flower Jr., V. 
V.-P. & Treas.: F. Carr, See. & As: Tre s 
Main office, Pal N. C.—(V. 116, p. 2013. 
EAST BUTTE COPPER MINING CO.—(V. 117, p. 1782.) 
BAST OHIO GAS CO.—ORGANIZATION .—Incorporated in Ohio in 
\ot0 UL consolidation of the original East Ohio (natural) Gas Co. and the two 
gas companies in Cleveland known as the Cleveland Gas Light 
4 Coke Co. (estab. 1846) and the People’s Gas Lt. Co. (estab. 1868). Owns 
about 2,000 miles of a ae pipes, supplying gas exclusively to a popu- 
ation of upwards of 1,000,000 people in Cleveland and 31 other cities and 
sowns; also owns 403 miles of pipe lines, conveying natura] gas from West 
Virginia to the distributing svstems In the above-mentioned munic! palities. 
95, p. 1334; V. 96, p. 421. Controlled by Standard Oil Co. of New 
hea. V. 90, p. 3756. New gas franchise ordinance, V. 116, p. 2642. 


STOCK. —On Dec. 6 1917 the auth. capital my was increased from 
$0,000,000 ($10.000.000 being 7% cum. pref.) to $45,000,000, the Ohio 

U. Gommission having sanctioned the issue of $20,000,000 additional 
sca stock, the proceeds to be used to retire $16,821,000 First M 
5% bonds (V. 92, 2: 661) called for payment at 105 and interest at the 
New York Trust Co. on Jan. 1 1918. V. 105. p. 2546. 2187, 1806. 

EARNINGS.—For cal. year 1922, gross, $21,094,804; net, $2,889,831; 
pref. divs., $700,000; com. divs., $712,500. 

DIRECTORS.—M. B. Daly (Pres.), Christy Payne (V.-P.), R. W. 
Gallagher (Gen. Mgr. & V.-P.), R. W. Brink (Sec. & Treas.), J. J. Mc- 
Mahon, W. H. Holtz (Asst. Sec. & Asst. Treas.). Office, Cleveland, O. 
—(V. 116, p. 2642.) 

EASTERN POWER & LIGHT CORP. See “El. Ry. Sec 109, 


EASTMAN KODAK CO. (OF new LgPRSSY) —ORGANISATION - _ 
i corporated in New Jersey Oct. 24 1 as an amalgamation per plan » 
. 73, p. 1114, of various ¢ atin: i... anies, of which % a iy practicall 
Mid he stock. See list . 1160, 1207; V. 69, p. tt 5b P.G 735, 61 
v. 7 . 253, 300; V. 239, = i 25; application to list, V. 80, p. i 7:V.93.p° 

1728; V. 97, p. 731; 98. p 540. 

The suit brought = the United States against the company under the 
Sherman yes gh si was — and a decree in accordance with the 
settlement entered in States District Court of Feb. 1 1921. The 
decree requires the sR. ang to dispose of two of its camera epee ay | 

oe eg eae pooet and four of its brands 


jong 21. 


P.. A. H. Carr, 


"and V. 
D. 


lants, one of its brands 

ary plates a we zo ears.—V 2: 102, » oon one 1438, 
1 A WV, 15. A 06 OR. » 1708: Rf “9-7 731; Vv. 9. p- 16 ue ha V. 100, 
i Pi t 
Settled 102 pP1082. ¥. OBO BET. 1002. 1150" Aaeats wei Put 


R: 854 354: +4 v: 14D. 526. 08. Be filed by Federal Trade Commission, 


CAPITAL STOCK.—The stockholders on Apr. 4 1922 ratified the pro- 
posal to change the 250,000 shares of common stock, par $100, to 2, ,000 
shares of no par value, and to give ten shares of no par value stock'f ‘or each 


share of $100 par value. 
tra \ds On enue Stock (Additional to 10% per an.. 9. 66. Q.-J.) 
Year—'06. 09. *10-" 13. 14. "15. 16. 17. 18. ¥ 2 1gai. 
Extra % 7 16° 18° 20° 30 yiy 20° BO 40 40 


Extras in 1922, Jan..74%;: April,74%%. OnJulyl 3h 00 ae : saline 
quar. div. of $1 25 per share on the new no La value stock: Same amount 
~_ uar. to Jan. 2 1924. An extra div. of 50 cents per share was paid 

0 1922, $1 extra was paid March 1 1923, 75 cents extra was paid 
April 2 1923 and July 2 1923, and $1 25 extra was paid Jan. 2 1924. 


REPORT.—For 1922, in V. 116, p. fits. showed: 


Calendar K Net (after, Pref.Divs. paenen aoenes. Pn 
Year— Dep" reciation vidends. byt ye 

 —_ $17,952, 535. $369 ,942 sid, "374. 963 $5,007, 650 $63.1 iBo. 690 

RE séasnane 14,105,861 369.942 7.953.215 5,782, 58,122.040 

eee ’ 211 69,94 yf 840 10,330: 499 52, 330 1336 

es 18,326,188 ‘9427, ,819,110 10° 137,136 42.008; :907 


x Figures are after deduct Federal ‘taxes. 
Pres., George Eastman. Or ochester, N. Y.—(V. 117, p. 1782.) 


EDISON PLecTRIC ILLUMINATING CO. OF BOSTON.—ORGANI- 
ZATION .—Inco a hs Does entire electric-l'ght ogra, of city 
V. 81. p. 157; V >. 454; V.80. p. 11dE VV Oho Tine - 422 

CAPITAL STOCK.—tThe ,stockholders on Nov. 5 1923 Mseodoates the 
authorized capital stock from $32,440,300 to $38,928,400, par $100. 

The stockholders of record Nov. 5 1923 were given the right to subscribe 
on or before Dec. 5 1923 to the new 64,881 shares of capital stock at $140 
pee share. * ge 1 of one new share for every five old shares now 

eid .— p 





DIVIDENDS.—From Feb. 1916 to Nov. 1923, incl., 
on common shares.—(V. 113, p. 2619.) 


paid 14% (quar.) 





DIVIDEND8S— (1G0s-06. 1907 to 1909. 4920. 1911 to Nov. 1923 
Since 1901..__-. ‘%\10 yriy. 10 rly.&lext. 11% 12p.a. (3% Q.-F) 
NOTES.—The notes of 1922 must be secured by any future mortgage. 


V. 114, p. 203. 





Nov., 1923.] 


INDUSTRIAL STOCKS AND BONDS 
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Amount | Last Dividend | Places Where Interest and 




















MISCELLANEOUS COMPANIES Date Par Rate When | 
|For abbreviations, &c., see notes on page 6[ Bonds| Value | Outstanding! % Payable | and Maturity | Dividends Are Payable 
Electric Storage Battery—Common stock (see text) _____- Siu None|799,173 sh./See text} Q—J (Oct 11923 $1)/Checks mailed 
Elk Horn Coal Corporation— | | 
Com stk 6 % &partic$22 ,000 ,000($10,000,000) conv of notes) __-_- $50 $12,000,000 See _ text!- ono a eS S20 Sb 9401. co ceceke > i ea 
Pref stock 6% and participating redeemable at 5634 - --- -- 50} 6,600,000 See text; Text j/June 11 °23 1%/.--------------------- 
Ten-year s f conv notes call 105 & int on any int date__--_- 1915 1,000; 6,330,000 6¢g & pee 1 1925 Guaranty Trust Co,'N Y 
Mineral Fuel Co ist M sinking fund............_______- Es: Be RD ae Ret May 11943 _—|Fidelity ‘Trust Co,4Balt 
Emerson-Brantingham Co—Common stock $30,000,000__| --_-- TU Ft | RT Pe erredate th eee: >) 6 MG tp ae epee)» ae ee 
Mb ny ed stock (a & d) 7% cum red 115 (text)__________- a 100) 11,084,500,See text/.-..--_-- Nov 1 1920 1%/|Checks mailed 
Empire Gas & Fuel Co—Pf a&d stk 8% cum non-vot call 1115 gia Be ag Rp seeped ipa Rpg edertee ot Rey So = | ngs A 
t & coll trust mtge (closed) guar call (text) ____Ba.k 1916 | 500 &c} 4, X 6¢ |M & N'!May11926 New York , 
isteref conv g Ser A $45.000,000 auth rod (textjkxmeneaee 1922 | 100 &c} 42,750, 7% eiM & N|May1 1937 Chicago and New York 
do Series “‘B’”’ $10,000,000 auth red (text) _kxxxc*&r*/} 1923 100 &c| 9,893,000 7¢ iM & N|May1 1926 Halsey, Stuart & Co, Obie 
Empire Refining Co 1st M & coll tr ggusfd mae (oats .£zzk| 1917 | 500 &c| 3,284,000 6g \|F & AjlFeb 1 1927 New York 
Empire Tank Line Co—Equip tr gold cert ic  Foaeae 1921 100 &c} 2,125,000 8 J & DjJunel 1931 Bankers Trust Co my 
Endicott-Johnson Cor ommon stock $21,000,000-.-.| ---- 50| 20,268,220 16 $-3 Oct 1 1923 2%\Irv Bk-Col Tr Co, N Y 
Pref (a & d) 7% cum (sink fund) call 125 auth $15,000,000) --- 100) 13,650,000 7 J jOct 11923 1% do do 
} 
i | | 


For 1922 showed: 


REPORT. 
PCy End. 6 Mos. oe — Bates June 30— 
Period— 1 °22. 


Dec. 31 1920. 
Gross earnings. -....-.-- $15. (871,115 $7. 528, 673 $16. 162. 568 $13. 920,606 
xpenses ‘63 9,4 7 





 * | ieee les 1 ,740 488 ,2 ,342.578 
Siincaliancous profits... Cr.29\392 Cr.2:136 Cr 108'854 T.83,385 
sues RETR ARS Pe 2,010; 830,000 1,471,495 1,479,630 
} SRP 1,444,619 783.850 1,410,135 1,164,955 
Dividends a 3.241.428 1,351,680 2,703,360 2, ‘703.360 

Undivided profits.___- ~ $803,829 $93,5 af seh ,198,170 $1,313,468 

Balance sheet as of June 30 1923 in V. 117. p. 

OFFICERS.—Pres., Charles L. Th ars Treas., = 7 Cummins. Office. 
70 State St., Boston, Mass.—(V. 117, 2115.) 

EDMUNDS & JONES CORPORATION.—V. 117, p. 1240.) 

ELECTRIC BOND & SHARE CO.—(V. 117, p. 2217.) 

(THE) ELECTRIC STORAGE BATTERY CO.—Incorp. in 1888 in 


New Jersey. Owns basic patents for storage batteries. V. 


V. 105, p. 1212. 

STOCK, &c.—Stockholders of record July 17 1920 were given the right 
to subscribe at par to new stock equal to 20% of holdings 110, p. 2660 
After 1% on pref., com. and pref. share equally. 

The stockholders April 19 1922 voted - change the authorized capita! 
stock from $30,000,0 divided into 300, O00 shares, par $100 (1S pres. and 
299,125 common stock), to 3,500 shares of pref. ‘stock, pd $25, and of 
proportionately the same preference, and 1,196,500 shares of common stock. 
no par value. The new stock was issued at the rate of one share of the old 
stock for four shares of the new stock; old common stock to be exchanged 
for new common stock without par value, and old preferred stock to be 
exchanged for new preferred stock, par $25, or for new common stock of 
no value, at the option of the holder of the preferred shares. 

n common, 1901 to 1907, 5% yearly; 1908, 3%%; 1909, 3%%; 1910 to 
1918,4%; 1919, 5%; Jan. 1920 to July 1$20 paid 2 % quar. Oct. 1920 to 
Apr. 1922,3% quir. On July 1 and Oct. 1 1922 prit 75 cent: per share on 
new common and preferred stocks. On Jan. 2 1923 a - $1 quar. and 75 
cents extra on new com. and pref. stocks; on April July 2 and Oct. 1 
1923 paid $1 quar 

REPORT.—For 1922, in V. 116. P: 1173, showed: 


69, p. 76, 850; 


Gross Net Res. fur Balance, 
Year— Sales. Earnings. A Fed. Taz. Divs.Paid Surplus 
681 $6,921 


1933--S11, 966 195 vr, ie i006 132 $3,196 88583, 368,022 
1921 -.10,015,812 5,158,289 444,094 4,613 2,397,492 1.240.273 
1920 ..12,134,6 621; 631 t2. 364. 913 2 O31 '206y 1.360.973 
1919 -- 6,000,853 4.239.791 561,021 x1.817.010 1.074.198 2.891.208 

x dea preceding year. y After Fae RL $2,013,550 inventory adjust- 
ment. 

Pres., Herbert Lloyd; Sec. & Treas., Walter G Henderson, Philadelphia 
Office, Allegheny Ave. and 19th St., Philadelphia.—(V. 116, p. 1766.) 

ELK BASIN PETROLEUM CORP.—(V. 114, pD. 203.) 

ELK HORN COAL CORPORATION, —ORGANIZATION ~cinoe p 
in W. Va., Nov. 18 1915, per plan in V. 101, p. 1716; V. 102, ty and 
took over the properties and business of Elk Horn Fuel Co. VA 9 > 1763). 
Elk Horn Mining Corp. (V. 98, p. 1618), and — i © 
ys. ) Nineteen mines ave been opened. See V. oe has a Ad | 

- 104, p. 1706. pee ge pry Af4  # Bick xchange in, May 1917 
pf listing of stock and notes w t length in Pos 140. The 
assets on Dec. 31 1922 included 1 765. 47 shares of of Consolidation 


Ooal Co 
OAPITAL > ge) IN $50 SHARES.—Authorized (a) pref. (6% and 
garsicipa: 56%). $6,600,000, all out, with sole voting power 
uring any fault on full year's dividend. (b) Common, $22,000. (6%, 
and partic.); outstanding. $12,000,000. V. 101, p. 1716; V. 104, p. 2140. 
vidend No. 1, 7S i? 1916 to Dec. 1918: 3% semi-ann. (J. & D.). 
March 1919 to Dec. 1922. 1%% quar.; March. 1923 arvepend deferred. 
June 11.1923 paid 114%; Sept’ 192 


div. deferred. Com. div., 2%, June, 
Sept. and Dec. 1918; March, June and Sept., 


1919,14%% each: none since. 
NOTES.—The 19-year sinking fund notes of 1915 (V. 101, p. 1716; 
V. 102, p. 348) are secured by mortgage on the entire property. Sink- 
fund, 2 cents per ton on all coal mined, commencing April 1 1916 
r April 1 1919. 3 cents per ton), will purchase or call and retire the 
notes at not exceeding 105 and int. Convertible at option of holder into 
common stock of the co = at par. Through retirement in 1918 of 
4. 000,000 underlying bon these notes are secured by a first nome 
closed) on the entire pro owned, appraised in part, at over 
,000, - bject only to $406, 5% bonds below mentioned, on a aaak 
y. Additionally secured by p 








portion of pro ledge of 19,765.47 shares 
Cj $100 eac ary Coal Co. stock. See also V. 108, p. 483, 584 

Vv. 106, p. 2013; 104, p. 2140. The only underlying liens are $475 ,000 
Mineral Fuel C ft. 8. "30-year &. due May 1 sa incl. $73 000 on 
oes. st By held in sinking fund. - 101, p. 1716; V. 96, p. 1427; V. 97. 
° REPORT .—For calendar year 1922 shows: 

1922. 1921. 1920 919. 

Earnings (all sources)... $3,443,877 $2,195,158 $5,374,050 $2,829,542 
Net, after taxes___.._-- 304,786 26,205 1,815,787 484,31; 
Interest, sink. fund, &c_ 404,692 407,195 411,033 419,726 
Preferred dividends (6%) 395,952 395,952 395,589 395,576 
Common dividends..... -.----- ~ __ eewweees _ -----=-- (4 %)539.924 

Balance, deficit__..-- $495,858 $776,942sr$1 ,009,165 $870,912 

OFFICERS.—Chairman, C. W. Watson, Fairmont, W. Va.; Pires, 
George W. Fleming, N.Y. Ww. M. Stewart, Ashland, Ky.; V -P. 


; Sec.. J 
& Treas., J. F. Caulfield, N. Y. ® Y. office, 67 Wall St.—(V. 117,p. 1560.) 
EME ERSON-BRANTINGHAM CO.—ORGANIZATION .—Owns at Kock- 
oul Til., (a) farm machinery plants located on 160 acres of land. (v) Plant 
tor manufacture of carriages and wagons for country trade (business estab- 
lished in 1852): (c) Harvester works; (d) gas engine works. In 1912 pur- 
chased the Geiser Mfg. Co. (established 1869), with plant at Greencastle, 
Pa.; Reeves & Co., Columbus, Ind.; Gas Traction Co. D. 1189), 
eo Minn., and La Crosse T ool Co. , Chicago Heights, Ill.; Newton 
Wagou Cu., Batav ia, jU.; American Drill "Co., Mariou, Lud... Rockford 
Engine Co., Rockfo rd, lil. V. 95, p. 363. In Aug. 1918 purchased 
Osborne line of harvesting machines (but not the gaoam plant) from 
International Harvester Co. See V. 107, p. 700, 
STOCK.—As to pref. stock, see V. 95, p. 363: Vv. 97, D. 1507. No bonds. 
DIVIDENDS.—On pref., 1%%. paid Nov. 1 1912to Aug. 11914. then 
none till Nov. 1918, 1%%; Feb. 1919 to Nov. 1920, 1%4%; none since; 
overdue accumulated pref. div. May 1 1923, 454%. 

















REPORT .—For year aie Oct. 31 1922 showed: 
x Nei Depre- Prejerred 
Rarnings Interest. ciation. Dividends. 
1921-22loss$1 ,690, ‘308 $516,360 $239, 18 beubabee wae 
1920-21 ... 72,743 735,146 213 ik ad on 
1919-20 --- 1,506,226 453 ,087 180, $36 (7 %)851,935 
191s-10 --- 1,843,699 339 Ais 181,835 (7%)851,935 
After deducting Federal ta 

: After deducting $2,432, 989° _ adjustment. 

Pres., C. 8. Brantingham: Sec. Treas., Cecil F. 
Rockford, 11].—(V. 116, p. 941.) 

EMPIRE GAS & FUEL CO. (DEL.).—ORGANIZATION.—Incorp. in 
Delaware June 1919. Produces high-grade refinable crude oil and also 
owns and operates a natural 
the Mid-Continent field in 


470.484 


Sanders. Office, 


as system. Its oil Pigoetios are located in 
ansas, Oklahoma and Texas, and the natural 
gs business is conducted principally in Kansas, Okiahoma and ee 
ts business combines production, transportation, refining and market 

and the natural gas opens inciude production and trunk line distribution 
to numerous marke The following are some of the subsidiary cos: 

Empire Ref. Co., Ly. ag Gasoiine Co., Empire Gas & Pipe Line Co., 
Empire Natural Gas Co. — Petroleum Co. and (by contra 
ship) Indian Territory iitnan nating Oil Co. Owns leases on 60, acres 
of proven land; also owns or controls oil and gas leases on other lands for 
future operations of approximately 1,000,000 acres. Owns 2,788 producing 


oil wells and 418 ate gees | on Oe wells. 
STOO ,000° cutmnading. $25,344,170, of 
rized and 
outstanding, $75,000,000. a 
retires over 700,000 annually. This issue is redeemable, all o 


K,—Preferred, 500 ,000 
which a majority owned 7 ‘ohio Service C Commas. autho 
owned by Oities ‘Service Oo 
BONDS.—The First Mtge. & Coll. Trust 6s are guaranteed, .&i1., one 
sink. fund by Citles Service Co. Semi-annual sinking fund EM & 
until May 1 953 at 103 and int., and thereafter une macerhy 8 3s, opt d 
a V. 102 hae —T Empire Refining Co. First M. 


f. 6s are guaranteed yf aby, Empire Gas f- Fuel Co. 3 | 
votives over 000,000". sinually.'P hese 6s pl vy ee na Pty = Ze. 
1921; then t A ee 1 1924 at 106; thereafter at 108. 


The 1st & ref. convertible gold bonds Series TAN (Vv. WE » TaD) an ) are a, 
all or part at 115 & int. during first year, and thereafter at 115 & int. less 
1% for each expired year from date of issue, but at par last six months. 

Convertible into the 8% Cumulative Preferred stock on the basis of 
the prevailing sinking fun call price for the bonds and par for the preferred 
stoe , with adjustment for interest and dividends. 

Company —— itself A maintain a minimum sinking fund for series 
. ating be hs, Halsey, Stuart & Co., Inc., the amount of 
which te ioe calcul ge to retire ut 60% of the series by ‘maturity, the sink 
fund o quarterly, beginnin Aug 1 1922, caroush the purchase o' 
bonds in aes market or by call by lot os 10734 and int. during first year, 
less 44 % for each expired year from date of issue, but at par last six months. 

The Series ‘‘B"’ bonds are redeemable, all or part, at 102 and int. less 
% % for each expired 6 months from and incl. ay 1 1923. Convertible 
par for par with adjustment for int., at any time up to 30 days prior to ma- 
turity or redemption (except by sinking fund) into lst & ref. conv. 74% 
que nds, Series C, having the same maturity date, conversion privilege, 
, as the outstanding Series A bonds. . 

The company wiil provide a sinking fund to retire these Series ‘‘B’’ bonds 
at the rate of 4 &, of the issue annually by the Louveneee of bonds in the market 
up to and incl. the prevailing call price or by call by lot at such call price. 
Co. further will provide a purchase fund available to purchase at not exceed- 
ing par and int. bonds at rate of 6% of issue net purchase fund to 
be Vay from time to time in discretion of Halsey, Stuart & Co., Inc. 

in opinion of counsel, are secured puseese to existing and 
future pledges of oil in storage, purchase money and existing liens on pro 
erty hereafter acquired) by a first mortgage on a part of the pro jes a 
upon votirennens s of $9,309,000 underlying bonds due 1923 to 1932 (mort- 
gages closed), by a first mortgage on all the Bye first, now owned or here- 
after acquired by the parent company, and by a first lien oar all of the 
stocks of the subsidiaries owned by the company. . 114 1895. 

All of the outstanding bond secured sink. fund Bs 8% yng dated 
Oct. 1 1920 were called for payment Aug. 28 1922 at 101.66 eae interest. 

All of the outstanding bond secured sink. fund conv. 6% notes, dated June 
16 1919, were called for payment Aug. 28 1922 at 101 697 and interest. 

Empire Oil Purchasing Co. guaranteed notes, V. 1 2Bo ot 
- — ire _—— Line Co. guar. equip. trusts cert. ($2 128: L. 

EARNINGS. —For six mos. ended June 30 1923, showed: gross, $23,- 
Fe Pt SE net, $7,545,932; other income, $286,783; total net earnings, 

Pres., a L. Doherty, New York.—(V. 117, p. 1132.) 


ENDICOTT JOHNSON CORP.—ORGANIZATION.—lIncorp. in 
New York Mar. 31 1919. Business, principally manufacturing leather and 
Oe ee staghe shoes and footwear. Plants at Endicott and Johnson 

together with tanneries, shoe factories. Number of aly. 
about 17,000. Average output, about 120,000 pairs of shoes daily. 
STOOK.—Both classes of stock listed on the Y. Stock Exchan 
June 1919. (V. 108, p. 2633). or sted on Boston Stock Exchange in opt. 
1919. Annually nning Feb. 1 1921 the company shall acquire out of the 
ep 3% of the largest amount of . stock at any time outstand- 

© mortgage without consent of 75% of each class of stock. Pref. 

—: 5 ae ee sone voting power with the common stock. 

dends .—An iaitial i BOT of 1% % on both ms f ref. and com. stock 

as paid July 1 1919; Oct. 1 1919, 1% % each: Jan. 920, 1% % on pref. 

and \% % regular and 4% extra on com; April 1 1920, 1% % on pref. and 

2\4%% on com. On June 10 1920 common shareholders received a stock 
dividend of 10%, July 1 1920 to Oct. 1 1923 paid quar. 1% % on pref. and 

2%% oncommon. On Feb. 15 1923 paid on common 20% in stock. 


REPORT .—For 1922, in V. 116, B 409; for 6 mos. 1923, in V.117,p. 322: 
923 (6 mos.) 1921. { 
SEI A Lot. 933.478. 170 $63.659.076, $58. 1392, 347 
ne we Rote 3,679,679 9,716,500 7,839,529 
Retirement of preferred i 450,000 450, 
Pe@vemon TOP GARO8....<.ccececc cue 515,90: 1,117,973 1,230,552 
Profit-sharing plan_____- ts lees 841, 707 2,956,809 1,952,246 
pS SOS eee eee 24,187 13,842 
Workmen's compensation.......... = _----- 250,000 ~ = = = = = 
Preferred dividends. __........_ ~~ 467 ,983 974,990 1.003 ,852 
Common dividends (10%)---------- 1,012,196 1,685,731 1,686,790 
EEO LES I CE ~~ $841,798 $2,2! 56 810 ~ $1,502,245 
OFFICERS.—Pres., George F. Johnson; Sec. , M. E.E Page; Treas., John 
E. Paden. Office, Endicott, N. Y.—(V. 117, p. 1997.) 
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y ] Date Par Amount Rate When | Last Dividend Places Where Interest ané 
[For oon. ee Se a eo 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
i . Co—Stock $5,000 ,000_..------------.-- $100 ,000|See text} Q—F |Novl 1923 2% \Checks mailed 
de Fe ine Coro Stock 350.600 shares authorized - - None/248,232 shs. $2 J 31 |\Oct 31 °23, 50c. 
Fairbanks eT KY stock $1 600,00) —8"gr 7s BBO | 222 $28 sd 500.000 Bee coms moll Riptense $4357 1081 3% 
st . (a. ‘ cum. stock, call. ,8.f. $1, y el eeee ’ ’ see = teXt/-------- 
(od) Pref. ta. & .) 8% cum. stk., call. 110 $2,000,000..--| =2-- 100| 2°000;000|See text|_......- Apr 1 1921 2% 
(grees Plavers Lasky Corp—Com stock, 450,000 shares ..| ---. None |229,203 shsi$8 in ‘23 a Jan 21924 $2|....------------------ 
“Preferred (a & d) stock 8% cum conv s f auth $20,000,000| ---- 100| 8.970,000| 8 ¥ |Nov1 1923 2%|....----- ooreooocacee 
federal Mining & Smelting—Common stock $10,UUU,UUU.--| --- “Be FS ey Jan 15 1909 144|Checks m 
Preferred (a & d) 7% cumulative $20,000.000 authorized) ---. _ 100) 12,000,000) See tex M ec 1 1% o 
Fifth Ave Bus Securities Corp—Stock (v tc) 400,000 shau-} ---- None/321,000 shs| See text | Q—F15 wwnenensnoncec|-------------2----"--" 
Firestone Tire & Rubber Co—Com stock f see Sica 10| 3,558,000|/See text) text |Jan 5 1921 15%|--------------------~- 
cum $10,000,000 110 sk fd 1921) ---- 100} 9,500,000; 6 Q—J 15)Oct 15 1923 14|--------------------- - 
pref eum $40,000,000 call 110 ---------| <=. | 4_100],10:000.000] 7) | G—B Nov 16, 24 13{)-----------2-o-cne-- - 
— Oe eens ¥ i. age eda oaened 
a A sales (text) aeeptnenes pene Ee OAT anet 1923 1,000; 20,000,000 6g \|F & Al|Feb 1 ‘24 to ’28|/Bankers Trust Co, N Y 























EQUITABLE GAS LIGHT CO. (Of N. Y.).—See Consol Gas Oo. 


(THE) EUREKA PIPE LINE CO.—ORGANIZATION, &O.—Incorp 
in lsvU0 in W. Va. Owns pipe line In W. Va. Formerly controlied by. 


Seenderd Oil Co, of New Jersey, but segrezated in 1911, Suit to test 


udicy of West Virginia Transportation Tax Act, V. 111, p. 1569; V. 112 
D. . 


Stock, $5,000,000; par, $100. Div. 10% paid 
Feb. 1914: May & Aug., 8%: Nov. 1914 to May 19 8, iIncl., 24% (6% qu.) 
- and Nov. 1918 and Feb. 1919. 5% quar.; May, Aug. & Nov_ i919. and 
Feb. 1920, 4%: Mav 1920 to Mav i921. 3% quar.: Aug. 1921 to Nov. 1922, 


4 aaa Feb. 1923 to Aug. 1923 paid 3% quar.; Nov. 1923 paid 2% quar. 
ORT .—For calendar year 1922, in V. 116, p. 520, showed: 
1922. 9: 920 1919 


uar. from May 1912 to 





Profits for year__...__- $632,603  $426.339  $543.218 $362,334 
Dividends paid______ (10% )400,001 (10)500;001 (13)650,001 (17)849,999 
Balance, deficit______ sur$232 602 $73 662 $106,783 $487 ,665 


Pres., Forrest M. Towl; Vice-Pres. & Treas., E. R. Shepard; Vice-Pres., 
Alan T. Towl. Office, Oil City, Pa.—(V. 117, p. 1467.) 

XCHANGE BUFFET CORP.—Incorp. under laws of N. Y., July 26 
1913, and acquired the business of The Exchange Buffet Corp., incorp. in 
1902, the business having been established in 1885. Operates restaurants 
and cigar grands in various business centres of N. Y. City, Brooklyn, and 


Newark, N K ‘ 
iv.— (13. "2. "ae. “ee, “oe, “SS. “oe. "OO. Sh. . “Se. “Bee 

Regular ___.-_- ---\ $2 $4 $4 $4.50 $5 $5 $5.50%7.50 $8 $3.50 $2 

ET enn ape oe | -. .. 50c. 50c.60c. $1 $1 ei ie 


Also paid 300% in stock on April 20 1922. 
ar ORT .—For year ending April 30 1923, in V. 116; p. 


2634, show 


ed: 
Years ending April 30— 9 


¢ 1922. 
I $732,953 $815.753 
duct—Depreciation -.................---- $93 ,412 $89 375 
a ee eer 39,280 30.948 
Amortization of debt discount and expense __ 7,731 Zekes 
Provision for Federal income tax_________- 70,000 150,000 
RGR INES. AE i Ae A KORRES TNE. ($2)485,205 ($614)453,584 


RES ROS SpE RS $37 325 $84.674 
OFFICERS.—Chairman, 8S. C. Millett; Pres., Henry de Jongh; Sec. & 
Treas.,H.A.Fream. Office, 17 John St., New York.—(V. 117, p. 898.) 


FAIRBANKS CO.—ORGANIZATION .—Incorp. in New Jersey, June 
11 1891, to acquire the business, &c. of the Fairbanks Co., of N. Y., and 
other cities. anufactures valves, trucks and barrows; also acts as selling 
and distributing agents for manufacturers. Has the exclusive right until 
1929 to sell the Fairbanks Scale throughout the entire world, except Can- 


ada and the western part of the United States. Plants located at Rome. 
Ga. and Binghamton, N.Y. (V. 106, p. 2563). 


STOCK.—Sinking fund for the lst Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. and Pref. stock If, 
in any year such 10% is less than $50,000 all available earnings up t 

,000 shall be set aside for the sinking fund. If such 10% is more than 
100,000 only $100,000 shall be set aside. See also under divs. below 
2d Pref. and Com. stock listed on N. Y. Stock Exchange in 1919. 

IVS. "94. '95. °97. '99-'01. '02-'03. '04-’06. '07-"08. °10. "11. "12. 13. ‘18 
Com.%18 9 10 1596 8y'ly.10 y'ly.12 y'ly. 12 4 10 += 8 text 

Dividends of 2% were regularly paid quarterly on the Ist Pref. from 
June 7 1918 to May 1921; Aug. 1921 div. was deferred. On the (2d) Pref. 

2% quarterly from Nov. 27 1907 to April 1 1914, inclusive. The 
accumulated divs. from April 1 1914 to April 1 1918 were adjusted by a 
Com. stock div. (20%) issued June 7 1918, the (2d) Pref. stockholders 

ving one share of Com. stock for each $100 accrued. Cash divs. were 
resumed Jul 


1191 d . 
war oe Rn | 8 and were paid quarterly to April 1921; July 1921 div 


On Dec. 1 1918 paid a 4% stock div. on the Common stock. The Com- 
stockholders of Nov. were also given the right to subscribe to 5,265 
shares of (2d) Pref. stock at par ($100) and 5,265 shares of Com. at par ($25) 
to the extent of 10% of their holdings. (V. 106, p. 2100). 

REPORT.—For 1922, in V. 117, p. 437: 

OFFICERS.—Chairman of Board, W. Storrs Wells; Pres.,_.._______ : 
Vice-Pres. (in charge of operations), Geo. M. Naylor; Vice-Pres. (in charg 
of factories), A. Bousfield; Sec. & Treas., Jas. A. Cleary. 
fice, 416 Broome 8t.—(V. 117, p. 437.) 


FAMOUS PLAYERS-LASKY CORP., N. Y.—ORGANIZATION — 
Incorp. in New York, July 19 1916, as a holding and operating company 
with the right to produce, lease and exhibit motion pictures, operate thea- 
tres, . aaguares the Famous Players Film Co., the Jesse L. Lasky 
Feature Play Co., Inc., the Paramount Pictures Corp. and its subsi- 

es and the Artcraft Pictures Corp. Owns stock in several other 
companies doing business in the United States and foreign countries. Has 
= contracts with foreign concerns for substantially exclusive distri- 
: mo = bd pictures. Official statement to N. Y. Stock Exchange in 





e 
New York of- 


On June 30 1919 acquired the Charles Frohman [nc.V. 109. 
p. 176, 480. See V. 109, p. 1708. Other acquisitions. V. 110. p. 469; 
V. 115, p. 188; V. 116, 
V. 110, p. 364, 469; V. 


iP we. Site Sire Veasdian Corp., Ltd., 
oD. o 24 2 Ve » Dp. Ze s 
duction, V. 117, p. 1997. ‘ mai seantacistnnt cid 


STOCK .—Stockhoiders Nov. 10 1919, authorized an issue of $20,000,000 
8% Oumul. Convertible Pret. stock (par $100) and increased the Common 
stock from 200,000 shares to 450,000 shares (no par value). 

The Common stockholders of record Nov. 13 1919, were given the right 
to subscribe at par ($100) for $10,000,000 Pref. up to Nov. 28, in the ratio 
of one share of pref. for each two shares of common held. Of the 250,000 
shares of additional common stock about 182,000 shares were set aside to 
provide for the conversion not only of the $10,000,000 pref. stock issued, but 

of the unissued pref. stock. V. 109. p. 1612, 1703, 1894. Sinking 
fund of 3%, of maximum issued pref. stock, less converted amount, began 
Nov. 301920. Redeemable on 60 days’ notice (also for sinking fund) at 120 
Convertible at par at any time into common stock at $120 (with dividend 


~ 
‘ 


oe: = 2 Ser SS ee —— of 2-3 of the outstanding 
ref. s ° ach share of pref. shall be entitled to one vote. V. 108, p. 
O45, 2633: V. 109. p. 487, 1619. mes 


oecent Dividends— 1917, 1918 1919 1920 1921 1922 1923 
Paid in 1924: Jan. 2, $2.” — - 





{nitial div. of 2% on new pref., paid Feb. 1 1920; same amoun i 
quar. to Nov. 1 1923. . ” —— 


REPORT .—For 1922, in V. 116, p. 1194; for 6 mos. 1923, in V. 117, D- 
1782: 
, 6 Mos. End. 








Calendar Years 


June 30 '23. 1922. 1921. 
Operating profits_____........-__-- $2,046,819 $4,718,526 $5,970,671 
Provision for Federal taxes_________~ 155,771 607,540 1,275,172 





Balance, operating profit______-__ 
Common divs. (paidandres’d) —____($4)916.812($8)1 
Preferred divs. (paid & res’d) (4% )358,800(8%) 
Divs. of sub. cos. (to outside interests) 263 


$1,891,048 $4,110,987 $4,695,499 
684,148 ($8) 1654 ,672 
735 ,600(8 % )764 ,400 

5,115 11,528 





eB . . ncwcscccunced 


$615,173 $1,686,124 $2,264,899 
Profit and loss surplus 


$8,645,304 $9,350,113 $7,663,989 
OFFICERS.—Adolph Zukor, Pres.; Jesse L. Lasky, Ist V.-P.; Frank A. 
Garbutt, V.-P.;-Cecil B. de Mille, Dir. Gen.; Elek J. Ludvigh, Sec. & 
Treas. Office, 485 Fifth Ave., New York.—(V. 117, p. 2115.) 


(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 


FEDERAL MINING & SMELTING CO.—ORSANIZATION .—Incor- 
vorated under laws of Delaware June 25 1903. Owns silver-lead mines in 
Coeur d’ Alene district, Idaho. V. 93, p. 733; V. 96. p. 1086; V. 97. p. 1424, 
in 1905 Amer. Smelters Securities Co. (Amer. Te & Refining Oo.) 
acquired about $3,000.000 common stock. V. 93. p. 1728; V. 99. p. 52. 


DIVIDENDS.— ‘12. °13. °14. °15. '16. '17. °18. °19. '20. °21. '22. °23. 
i. om ee CR Rs a A ae 
a ® © & 4 44 F ¢ 8% G 


“4 4% 7 
REPORT .—For 1922, in 


V. 116, p. 2254, showed: 
Calendar Years— 1922. 1921 19 


¢ > 920. 1919. 
Gross earnings.._...._- $4,653,023 $3,848.687 $4.259,370 $2,474,864 
Net after taxes_....... 997,599 532,160 2,019,572 1,004,990 
Other income.........- 208,214 a 0 elle 
ee 994,839 1,075,523 505,729 286,841 
DT . cimemneee (4% %)569,345  ...... (6)719,167 (3 34) 449,478 
Balance, surplus... ____ def.358,371 def.359,775 794,676 268 ,671 

Chairman & Pres., Francis H. Brownell; Sec., J. L. Martin; Treas., F. Cc. 
Druding. Office, 120 Broadway, N. Y.—(V. 117, p. 1353.) 


FEDERAL SUGAR REFINING CO.—(V. 117, p. 1353.) 


FIFTH AVENUE BUS SECURITIES CORP.—Incorp. in Nov. 1922 
under laws of Delaware. A holding company, owning 112,024 shares of 
stock of New York Transportation Co., 103,574 shares of which were for- 
merly owned by Interborough Consolidated Corp. 

STOCK.—The outstanding shares have been deposited under a voting 
trust agreement dated Dec. 20 1922 and expiring Dec. 20 1927, the vous 
trustees being Grayson M.-P. Murphy, Charles H. Sabinand Frederic 
Strauss, New York. 

DIVS.—Initial div. of 16 cents a share was paid Feb. 15 1923; same 
amount paid quar. to Nov. 15 1923. 

OFFICERS.—Pres., Grayson M.-P. Murphy; V.-P., Frederick Strauss: 
Sec., Stephen A. Van Ness; Treas.. D. Raymond Noyes. Office, 7 West 
10th St., Wilmington, Del.—(V. 117, p. 1353.) 


(THE) FIRESTONE TIRE & RUBBER CO.—ORGANIZATION.— 
[Incorp. in W. Va. in Sept. 1900: in 1910 reincorp. in Ohio. Manufactures 
automobile and truck tires, other rubber products and accessories and steel 
rims. Plants are located at Akron, Ohio. Hamilton, Ont.. and Singapore, 
Straits Settlements. Canadian subsidiary, V. 114, p. 2723. 


STOCK.—In Aug. 1919 (V. 109, p. 681) increased the auth. issue of com. 
stock to $25,000,000 and auth. also $40,000,000 7% pref. stock, of which 
$10,000,000 was sold. See offering, V. 109, p. 1182. 

Divs. on 1st pref., 144% Q.-J. 15; 2d pref., 1% % Q.-F. 15. 

Dividend Record on Common Shares (Par Value $10 after 1916). 

1910. 1911. 1912. 1913. 1914 1915. 1916. 1917. 1918. 1919. °290°21 
5 5 7 10 12 16 20 40 60 80 60 15 
On Jan. 51921 paid 15%; March 1921 div. was omitted. V.112.p. 1028. 
BONDS.—Guaranteed prin., int. & sink. fund $2,000,000 coll. trus® 

s. f.6% % gold bonds due June 1 1933 of Firestone Park Land Co. V. 117) 

p. 211. 

REPORT.—For year ended Oct. 31 115, p. 2791. 

1918-19. 9-20. 1920-21. 1921-22. 

SEE eee Spe eee: $91,078,514$114,980,969 $66,372,938 $64,507,301 

Profits after deprec._.- 9,306,978 9,396,912 7,348,421 
OFFICERS .—Pres., H. S. Firestone; Sec., 8. G. Carkhuff; Treas., J. J 

Shea. Offices at Akron, O., and 1871 Broadway, N. Y.—(V. 117, p. 1133.; 


FISHER BODY CORPORATION (OF N. Y.).—ORGANIZATION.— 
Organized in N. Y. State Aug. 1916. The original Fisher Body Co. was 
formed in 1909. The corporation operates 33 plantsin U S and Canada. 

The Fisher Body Ohio Co., a controlling interest (approximately 97%) 
in which is held by Fisher Body Co., was organized in Oct. 1919 to build an 
additional plant with 1,500,000 sq. ft. of floor space. See that co. below. 
V. 109, p. 1612, 480; V. 103, p. 1690, 1893. Owns all of the common 
stock of the National Plate Glass Co. Contract with National Plate Glass 
Co., V. 110, p. 565. Acquisition of plant at Memphis from Kelsey Wheel 
Co., V. 117, p. 1998. 

STOCK .—The entire outstanding preferred stock was redeemed on May 1 
1923 at 120 and divs. Of the 600,000 shares of common stock outstanding, 
60% is owned by General Motors Corp. Common stockholders had the 
right to subscribe on or before May 1 1923 for 100,000 shares of common 
stock at $75 a share to the extent of 20% of holdings. V. 116, p. 1281. 

The stockholders voted Nov. 6 191 to amend certain of the articles of 
incorporation and add a new article that for a period of five years, com- 
mencing Oct. 1 1919 not less than 2-3 of the net earnings, after taxes, interest, 
and pref. stock divs. and sinking fund payments, shall be paid in dividends 
to the common stockholders, until they shall have received in each fiscal 
year, divs. at the rate of not less than $10 per share per annum. V. 109, 


- 1612. 
. 300,000 shares of stock were sold to the General Motors Corp. at $92 
per share and deposited under a new voting trust agreement, together with 
such stock as stockholders deposited and 35,000 shares of stock in the old 
voting trust, which was dissolved. The balance of the stock in the old 


1922, in V. 
1919-20 


voting trust (about 68,000 shares) became free stock. 

The General Motors Corp. also entered into an agreement to orderand 
Purchase from the company substantially all of the automobile bodies 
required by it which the company can furnish on a cost plus 17.6% basis. 





Nov., 1923.] 
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MISCELLANEOUS COMPANIES 
abbreviations 


Par 
[For » &c., see notes on page 6) 


Value 


Amount Rate Last Dividend |P 
Outstanding % and Maturity 





Fisher Body Ohio Co—Pref (a & d 8% cums f call 110___- 
Fisk Rubber Co—Common stock $1,250,000 shares 

First pref (a & d) stock 7% cum 7 

pref 7% cam $10,000,000 conv till Dec 31 19 

lst (closed) mtge s f gold bonds call (text)_______ ___ke* 
Fleischmann Co—Common stock 1,500,000 shares auth___ 

Pref (a & d) stock 6% cum $3,000.000 auth 
Foundation Co—Common stock 75,000 shares authorized __ 

Pref stock conv $7 cum red $115 20,000 shares authorized - - 
Freeport Texas Co—Stock 732,000 
Galena Signal Oil 

Preferred 5% 

New pref (a 

Convertible debentures $6,000,000 

Co., entire $7.500.000 


shares 
Co.—Common $22,000. 


Subsidiary stock owned— 
Galena Signal Oil of Tex bds (also $1,000,000 in treasury) __ 








$100) $8,389,000) 8 
None|794,831 shs See text 


Oct 1 1923 2% 
‘Bankers Trust Co, N ¥ 
_\New Eng Tr Co, Boston 
Bankers Trust Go, NY 
New York 


Q-M 15 


Q—M 
Q—M 


Checks mailed 
8 — do 
8 Q—M 
7 
6 





do 
Bankers’ Trust Co, N Y¥ 
Houston, Tex 


A & OjApr 1 1930 


A & OjJuly 1 1933 

















Voting Trustees.—Fred J. Fisher, Louis Mendelssohn, J. J. Raskob 
and Pierre 8.du Pont. Bankers Trust Co., fepomiesy . 
A plan for the exchange of common stock of the Fisher Body Ohio Co. for 
common stock of Fisher Body Corp. was declared operative in May 1921 
Under this plan (as modified) the holder of each share of the Ohio Co 
stock was entitled to $3 in cash and one-fifth of a share of common stock in 
the parent corporation. The Fisher Body Corp. also guarantees the pay 
ment of current quarterly divs. upon the preferred stock of the Ohio Co 
down to and including the dividend payable July 11922. It also agreed to 
pay on or before that date the accrued unpaid dividends on the preferred 
stock for 1920. Holders of the Ohio common had until May 15 1921 to 
Soca ag te for exchange, at which time the privilege expired 
- — * ° 
DIVIDENDS.—Initial dividend of $2 50 per share on com. paid Feb. 2 
1920; same amount paid quarterly to Nov 1 1923. 
NOTES.—The $20,000,000 6% serial gold notes are due as follows: 
,000 on Feb. 1 1924, $2,500,000 on Feb. 1 1925, $2,500,000 on 
eb. 1 1926, $2,500,000 on Feb. 1 1927 and $10,000,000 on Feb. 1 1928. 
- asa whole ony on Feb. 1 1924, or on any int. date thereafter on 
30 days’ notice at the following prices and interest: 102 for notes then 
having 3 roams or more to run; 101% for notes then having 2 years or more 
but less than 3 years to run; 101 for notes then having 1 year but less than 
2 years to run; 1004 for notes then having less than 1 year to run, except 
os i notes then having less than 6 months to run shall be paid without 
premium, 
were used (1) To retire all outstanding funded debt and pref. 
stock as follows: (a) $3,000,000 6% serial gold notes dated Aug. 1 1919 and 
(b) $2,653,800 7% pref. stock of Fisher Body Corp.; (c) $3.050, National 
Plate Glass Co. 6% serial gold notes; &@ $750, Federal Plate Glass Co. 
(subsidiary of National Plate Glass Co.) 7% mtge. bonds. (2) To pay 
bank debt and (3) to provide additional working capital.—V. 116, p. 521. 


REPORT.—Year end. April 30 1928, Je V 116. p. 278) , Showed: 


1922-23. 1921-22. 1920-21. 
Net income after Federal taxes, &c_._-$17.172.176 $6,193,455 $4,809,948 
Preferred dividends 182,038 228,781 256.385 
Common dividends 5,900,000 5,000,000 
24.000 


5,000,000 
Pref. div. National Plate Glass Co-_-_- 60.000 


$940,674 def$506 ,436 
9: 920 


1921. 1920. 
$1,720,643 $3.673,642 
227 587 283 ,299 


667 ,074 236 609 280,820 1,168,790 


Balance, surplus__--_- $4,777,681 $1,733,433 $1,212,236 $2,221,553 

OFFICERS.—Pres., Fred J. Fisher; V.-P., Chas. T. Fisher; Chairman 
Louis Mendelssohn: Treas., Louis Mendelssohn; Sec., Aaron Mendelson 
Compt., William Butler.—(V. 117, p. 1998.) 


FISHER BODY OHIO CO.—ORGANIZATION.—Incorp. in Ohio 
about Oct. 18 1919. Fisher Body Corporation owns a controlling in- 
terest. Plant is located in Cleveland, Ohio. Company owns in fee about 
45 acres of property. ‘The buildings are seven in number, having a total 
floor space of about 25 acres. 

CAPITALIZATION .—Authorized, 8% cum. sinking fund preferred 
stock (par $100), $10,000,000; Com. stock (no par value) 100,000 shs. No 
bonds. No mortgages without consent of % of Pref. stock outstanding. 
Sinking fund beginning Jan. 1 1923 4% of largest amount of Pref. stock at 
any time outstanding. Exchange of com. stock of Fisher Body Corp., 
see that company above. 

REPORT .—For year ended April 30 1923, net profits available for divi- 
dends, $2,982,439. Compare V. 116, p. 2990: for 3 months ended July 31 
1923 net income was $1,081,588. V.117, p. 898. 

Pres., Fred. J. Fisher; V.-Pres., C. T. Fisher; Treas., L. Mendelssohn; 
Sec., A. Mendelson; Compt., L. R. Scafe.—(V. 117, p. 1020.) 


FISK RUBBER CO.—ORGANIZATION, &c.—Incorp. in Mass. in 

1912. Manufactures pneumatic and solid tires for automobiles and trucks‘ 

also for motorcycles and bicycles, &c. Factories are located at Chicopee 

ma ams.. Cudahy, Wis., Pawtucket, R.I., Westerly, R.I., and Jewett 
ty, Conn. 


MERGER PLAN (Dated July 29 1921).—The stockholders of the Fisk 
Rubber Co. and Federal Rubber Co. in Sept. 1921 voted (a) to consolidate 
the two companies and to take over the Ninigret Co.; (0) to issue $10,000,000 
bonds (see below). V. 113, P- 631, 1160. 

The main features of the p an are as follows: 

Fan Setnociee’ amount of First Ist pref. stock to be increased to $25,- 


The authorized amounts of Fisk 2d pref. and com. stocks to be increased 
to $10,000,000 ana 1,250,000 shares, respectively. 

The com. stock to be exchanged for an equal number of shares without 
par value, so that the auth. com. stock shall consist of 1,250,000 shares 
without par value. 

A new class of stock to be known as management stock to be created, 
consisting of 150 shares of $100 each. 

The right to convert 2d pref. stock into com. stock to be extended to 
Dec. 31 1930. 

In the discretion of the prosy committees, an option may be given for 
ten years on fifty thousand shares of com. stock at $5 a share to facilitate 
the sale of bonds; or 2d pref. stock or com. stock, or both, may be otherwise 
sold or disposed of or option given thereon, at such prices and on such 
terms as the proxy committees shall approve. 

Holders of the [$4,451,500] Ist pref. stock of Federal to receive Ist pref. 
stock of Fisk share for share (par for par) in exchange for their present 
stock, and in addition 58 1-3 cts. a share as a dividend adjustment, divi- 
dends on this Fisk stock to cumulate from May 1 1921. 

Holders of $1,861,100 2d pref. stock of Federa \to receive 2d pref. stock 
of Fisk share for share (par for par) in exchange for their present stock, and 
in addition 58 1-3 cts. a share as a dividend adjustment, dividends on this 
Fisk stock to cumulate from June 1 1921. 

Holders of [$4.621,800] com. stock of Federal to receive com. stock of 
Fisk share for share, that is to say, one share of no par value of the common 
stock of Kisk in exchange for each share of $100 par value of the common 
stock of Federal. F 

Holders of pref. and com. stock of Ninigret to receive in exchange for 
Ser stock com. stock of Fisk, on such basis as shall be approved by the 

k directors. 

Prozy Committee.—(a) Fisk and_ Federal First Preferred: Stedman 
Buttrick, James Dean and Thomas B. Gannett; (b) Fisk Second Preferred 
and Common: H. T. Dunn, H. G. Fisk and E. H. Broadwell.; (c) Federal 
Second Preferred and Common: H. T. Dunn, H. G. Fisk and B. H. Pratt. 

STOCK.—The first preferred stock has an annual sinking fund equal to 
15% of net profits after payment of taxes and first pref. dividends. The 
2d pref. is convertible into common par for par until Dec. 31 1930. The 
1st pref. is callable all or any part at 110 at any time on 60 days’ notice, 
and when that has all been redeemed the 2d pref. will be redeemable in 
like manner. 

BONDS.—The Ist mtge. 8% sinking fund gold bonds are callable as a 
whole only at 117% and int. from Sept. 1 1931 to Sept. 1 1936, and there- 
after at 112% andint. Sinking fund, $500,000 perann. V. 113, p. 1160. 

Offering of Fisk Rubber Co. Bldg. bonds, V. 110, p. 2079. | 
DIVIDENDS.—Iuitial div. of 3% quar. on com. stock paid April 1 1920. 
July 1 1920,3%; Oct 1 1920, 3%; Jan. 1921 div. passed. V.111, p. 24288 





See ee $11,990,138 
23. 1922 


uly 31— ; 
$2,137 ,036 


166,994 
Fed. & Can. inc. taxes (& 


in 1920 oth. conting.) - 











The Aug. 1921 div. on Ist pref. and Sept. 1921 div. on 2d pref. were deferred. 
V. 113, p. 188. 


REPORT.—For 1922, in V. 116, p. 929, showed: Gross sales, $45,462,441; 
net profit, $3,157,463; other income, $45,004; deductions, $1,547,391; 
balance, surplus, $1,655,076. 

For 9 mos. ended Sept. 30 1923. in V. 117, p. 2210, showed: Gross sales, 
$41,826,601; net operating profit. $3,741,823; interest, discount, &c., 
$1,139,145; reserved for Federal taxes, &c., $500,000; bal., sur., $2,102,678. 
y ce — Py has been changed to end Sept. 30 instead of Dec. 31. 

‘ ~_ , 

Pres., H. T. Dunn; Treas., R. B. McGaw; Sec., Andrew A. Leiser Jr.; 
Office, Fisk Building, New York.—(V. 117, p. 2210.) 


(THE) FLEISCHMANN CO.—In . in Ohio in April 1905; certificate 


of reorganization filed in Oct. 1922. anufactures yeast and distilled 
vinegar; also produces malt. 


DIVIDENDS.—The directors in Dec. 1922 declared a dividend of $2 
per share on the common stock for 1923 to be paid in quarterly installments 
of 50 cents each on April 1, July 1 and Oct. 1 1923 and Jan. 1 1924. In 
May 1923 declared two extra divs. of 50 cents each, one payable July 1 
and the other Oct. 1 1923. 

In Dec. 1923 the directors decided to put the stock on a dividend basis 
of $3 per share for the year 1924, and a dividend of 75 cents per share was 
declared to be paid April 1, July 1, Oct. 1 1924 and Jan. 1 1925. 

EARNINGS.—For 3 and 9 months ended Sept. 30 1923: 

———Three Monihs Ended————-_ 9 Mos.end. 

Period— Sept. 30°23. June 30°23. Mar. 31°23. Sept. 30°23. 
Sales ___-.------------$10,545,759 $9,984,944 Not available——— 
Net operating income 2,363,818 2,024,709 $2,038,573 $6,427,100 
Other income 129,275 156,522 263 ,673 549,470 


Gross income_____---- $2,493,093 $2,181,231 $2,302,246 $6,976,570 
Charges and Federal tax. $314,970 $298,175 283 ,530 $896,680 


General insur. fund and 
pref. stock premium 40,085 30,674 132,063 202 ,822 
Preferred dividends 20,374 20,685 21,161 62,220 
Common dividends _ 1,500,000 1,500,000 750,000 3,750,000 
Dr .26 468 19,074 9.311 Cr.1,917 


Profit and loss credits - 
$591,191 $350,771 $1,124,803 $2,066,765 
OFFICERS.—Pres., Julius Fleischmann; Ist V.-P., Max C. Fleischmann; 
Treas., Julius F. Behrend; Sec., Hugo A..Oswald. Office, Cincinnati, 
Ohio.—(V. 117, p. 2115.) 
FORD MOTOR CO.—(V. 117, p. 2115.) 


(THE) FOUNDATION CO.—(See Map.)—Incorp. under laws of New 
York on April 1 1902. Conducts directly or through subsidiaries a general 
engineering and construction business in the United States and many 
foreign countries. Since inception company has specialized in foundation 
work in lower Manhattan and at present does the greater ae of this class 
of construction. Its engineering and construction work includes sub- 
aqueous work of all kinds, the building of industrial plants, power houses, 
hydro-electric developments, railroads, bridges, harbor and river terminals, 
mine shafts and tunnels and general building construction. Directly or 
through subsidiaries has important contracts in the United States, Canada, 
Great Britain, Belgium and France and South America. Much of its 
present business consists of the construction of power developments for 
public utility corporations, but it is canippes for practically every type 
ad construction. A large percentage of its business is done on a cost-plus 

asis. 

STOCK.—Preferred stock is convertible into common stock as follows. 
Up to and including Dec. 15 1925, 14 shares of common for each share of 
preferred; after Dec. 15 1925 and up to and including Dec. 15 1927, 1 1-9 
shares of common for each share of preferred. 

DIVS.—On new preferred stock, an initial div. of $1 75 a share was paid 
Mar. 15 1923; same amount paid quar. to Sept. 15 1923. On common 
stock, initial div. of $1 per share was paid Dec. 15 1917; Jan. 15 1918, $3 
extra; Mar. 15 1918 to Dec. 15 1918 paid $1 quar.; Dec. 15 1918, $3 extra; 
Mar. 15 and June 15 1919, $2 each; Aug. 15 and Oct. 15 1919, $5 each; 
Dec. 15 1919 and Mar. 15 and June 15 1920, $2 per share each; Sept. 15 
1920 to Mar. 15 1921, $2 50 quar.; June 15 1921 to Dec. 15 1921, $1 50 
quar.; 1922, $6 per share; Mar. 15 1923 to Sept. 15 1923, $1 50 quar. 

REPORT .—For 7 mos. ended July 31 1923, in V. 117, p. 1240. 

Years ended Dec. 31— 1923(7 mos.) 22. 1921. 

Gross income___._...-- $1,459,642 
1,022,866 


Expenses and taxes___-- 

Dividends OP 191,326 221,864 
Balance, surplus_---_- $18,305 $93,883 $1,425,450 $119,941 
OFFICERS.—Chairman, Franklin Remington; Pres., John W. Doty; 

V.-P. & Gen. Mgr., H. J. Deutschbein; V.-P., Frank Quilter; Sec. & Treas., 

Ralph L. Dalton. i. 
DIRECTORS.—Franklin Remington, 8. G. Williams, John W. Doty, 

Frank Quilter, R. L. Pond, H. J. Deutschbein, Louis Stoddard, A. J. 

McQuatters, H. P. Wilson, F. R. Bauer, New York; George H. Duggan, 

Montreal. 

Office, 120 Liberty St., New York.—(V. 117, p. 1998.) 


FREEPORT TEXAS CO.—ORGANIZATION .—Incorp. 
i913, in Delaware. A holding company controlling through ownership of 
entire stock: Freeport Sulphur Co. ($200,000); Freeport Terminal Co. 
‘$10.000): Freeport Town Site Co. ($20,000); Freeport Light, Water & 
Ice Co. ($5,000); Freeport Sulphur Transportation Co. ($25,000); Freeport 
Asphalt Co. ($50,000); Sulphur Export Corp. ($9,380); South Texas Steve- 
dore Co. ($5,000). Also owns one-half of the capital stock and $79,000 
bonds of Houston & Brazos Valley Ry., and 500,000 francs (of a total of 
2,000,000) of Societe Pour L'’Importation et al Vente des Soufres Ameri- 
cains. Owns entire $250,000 stock of La Espuela Oil Co., which was or- 
ganized in Mexico. Full description in V. 108, p. 1517. _ Export associa- 
tion formed, V. 115, p. 1638. Construction of new plant at Hoskins 
Mound, Texas, was begun in Dec. 1922. V. 115, p. 2911. 


LATEST DIV.—(On capital of $100 par). Nov. 4 1915 to May 15 1917 
incl., 10% quarterly; on capital no par value (per share); Aug. 15 1917, _: 
Nov. 15 1917, Feb. 15 and May 15 1918, $1.50 each; May 20 1919. $2 
Aug. 20 1919, $1; Nov. 28 1919, $1; Feb. 1920 dividend passed. 

REPORT .—For fiscal 

Nov. 30 Years— 

*Net profit 

Total income 

Federal taxes 

Int., depl’n, depr’n, &c. 
Dividends 

Deficit 








Balance, surplus 


1920. 
$1,719,969 
1,378,164 


Je 


$625,057 $1,083,834 
462,262 792,231 
144,490 197,720 





Sept. 30 


p. 1183: 
1918-19. 
$1,473,336 

302.417 


ear ending Nov. 30 1922, in V. 116, 
4 1921-22. 1920-21. 1919-20. 
$370,735 $1,443,213 
395,606 1,462,834 
202,709 175.718 
685,326 1,326,098 


253,498 492,428 38,982 215,232 


* After cost of sales and expenses. 

EARNINGS.—For 6 mos. ending May 31 1923, in V. 117, p. 673. 

OFFICERS.—Pres., Eric P. Swenson; V.-P., E. E, Dickinson; Treas., 
D. J. Kerr. New York office, 61 Broadway.—(V. 117, p. 673.) 

GALENA-SIGNAL OIL CO.—ORGANIZATION. &C.-—Incorp. in 
Penn. in 1901 Deals tn railroad lubricating and signal oils. Formerly 
controlled by Standard Oil Co. out segregated in 1911. 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding) % | Payable | and Maturity | Dividends are Payable 
| | | 
| } 
Gardner Motor Co, Inc—Stock 300,000 snares authorized..| -.-- Te CO SS Ee ee eee  ennlansresteseneeanssesesee 
Cypezet Amer Tank Cor Corp—Common stuck.......... | whee Hone [383-273 shs. | 3 J & J\Julyl '23 $1 50 Cheep mailed 
ae FSET Sos Geug TTT T TTT ttt tren oece $100) $8, I | Q—J hm 11923 1% 0 
General Asphalt—Oommon stock_____._______-__-._... aaa 100} 23,584,000)_...---- lneteniatinin a ee Re ye a ae 
Pref (a & d) stk 5% cum convert (text) call 110 & div...c_| ___. 100) 7,416,000; 5 | Q—M |\Dec 1 1923 1}4|Checks mailed 
Sinking fund convert gold bon red (text). Ba.kxxxc*| 1920 100&1000' 3,810,500 8g J & D/\Dec 1 1930 Bankers Trust Co, N Y 
Debentures go! Dar sink fund. __ -------FP.ke*| 1915 | 600 &c| 1,195,000) 6g A & O Apr 1 1925 Co's Philadelphia Office 
General Cigar Co, Inc—Common stock $25,000,000___..- osce 100) 18,104,000, 6 Q—F (Nov 1 1923 1}4|)Check from Oo’s Office 
Preferred stock (p & d) 7% cumulative $5.000.000-._... cece 100; 5,000,000, 7 Q—M (Dec 1 19231 do do 
Debent pref (a & d) stk “B’’ 7% cum $5,000,000 call 110 
sk fd convert into common $ for $ _..___.--.------- a 100) 4,090,000) 7 | Q—J Jan 2 1924 1%|New York 
General Electric Co—Common Stock ($185,000,000 auth)--_| __-- 100|175,624,746 See text|Q—J15| See text Check from Co’s Office 
Special stock 6% cum $35,000,000 see text _.....________ mane 10) 17,716,800 See text'See text)/Oct 15 1923 15c|..............-.------ 
Debentures for Spragee stock g call 105 (V. 75, p. 139)-xc| 1902 | 100 &c| 2.047.000 3% eF & A\Augl 1942 Guar Tr Co, N Y;_& Bost 
Nebentures $60,000,000 ¢ red 107 % not conv.._Ba,xc*&r*, 1912 | 500 &c) 15,136,500 5¢ |M & S/Sept 1 i952 N Y, Boston & London 
Employees debenture bonds—see text__.._._.... ------ | 
| 
| 
| 
| 








In 1918 arranged to acquire control, subject to $2,800,000 6% bonds. 
of important interests in the Humble, Tex., oil field, including 42 wells 
(daily capacity, 3,000 bbls.), with 24-mile pipe line, and remaining 50% 
of the $1,500,000 stock of the Petroleum Refining Co. (name changed to 
gone a of Texas), owning refinery at Houston. V. 106, p.1 

In connection with these acquisitions the shareholders voted May 21 1919 
to increase the authorized common stock from $12,000,000 to $20,000,00¢ 

on creating $8,000,000 of 8% cumulative preferred 
(callable at 115 and divs.), ranking as to assets and 
other stock except present $2,000,000 8% cum. pref. stock. Par of all $100 

The plan involved (1) the issuing of $2,000, of such aew pref. stock 
and a of the in common stock, in part payment for afore- 
said acquisitions; while (2) $4,000,000 of such new pref. stock was offered 
for sunecription to all stockholders of record June 29 1919 at par. V. 


p. 85. 

It was the intention ofthe board that the rema’ $4,000,000 of new 
eommon stock and $2,000,000 of new pref. stock should for the present re 
main in the Be A unissued. V. 06, . 1233, 2563; V. 110, p. 968 

American Republics Corporation Co.,’ | Re see V. 109, p. 1181. 1275 

Stock—Debentures.—The stockholders in May 1920 approved the pian 
to increase the common stock from $20,000,000 to $22,000,000 (par $100) 
ani to issue $6,000,000 7% convertible debenture bonds, convertible into 
common stock, par for par. Stockholders were given the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
redeemable at 110 during 1920, at 109 during 1921, the premium decreasing 
1% each subsequent year until maturity. onvertible into common stock 


at rate of $100 in par value of stock for each $100 in princi of debenture 
bonds. Compare V. 111, p. 696. ’ ‘ ani 


SUB. 0O.—BONDS.—A new compeny with title “‘Petroleum Refining 
Oo. of Texas’’ (in 1919 name changed to Galena Signal Oil Co. of Texas) 
took over the properties acquired in Texas and operates the same as 
a separate organization. This new company issued $6,000,000 capital 
stock (increased to $7,500,000 in 1920) all owned by the Galena Signal Oi!) 
Co.; also $3,800,000 6% bonds dated July 1 1918, $1,000,000 of which are 
in the treasury. 

Galena Pipe Line Co. (of Texas), Galena Navigation Co., Societe 
Anonyme des Huiles Galena (of France), Galena-Signal Oil Co., Ltd. (of 
London, Eng.), Galena-Signal Oil Co. (of Brazil), Galena-Signal Oil Co 
(of Canada). V. 110, p. 968, 1294; V. 111, p. 2143. 

COMMON DIVvs.— } 12. °13. 191401917. "18. °19-°21. °22. ‘23 
Cash (%) 16 14 12% (3% qu.)10% None 1 4 

Divs. on common sto*k were resumed Dec. 30 1922 witha payment of 1% 
same amount paid quarterly to Dec. 31 1923. 

Com. stock, 34,000,900 was distributed May 15 1913 as a 50% stock div 

REPORT.—Balance sheet as of Dec. 31 1922 in V. 116, p. 1047. 


OFFICERS.—Pres., L. J. Drake: V.-Pres., L. F. Jordan, J. E. Linahen, 
W.P. Wescott, Geo. L. Morton: W. A. Trubee, W. J. Walsh: Sec., J. French 
“| 7 rman Wm. P. Wescott, N. Y. 
Dp. £ 


_(THE) GARDNER MOTOR CO., INC.—Incorp. under laws of New 
York on July 141920. Plants are located in St. Louis, Mo. 
_EARNINGS.—For 1922, total sales, $6,419,919; gross profit on sales, 
$311,053; selling and general expenses, $308,725, profit from operations, 
$2,328, other income, $5,757, gross income, $8,085; adjustment of inven- 
tories, $56.245; interest paid, $6,280: miscell. charges, $5.892; net loss for 
year, $60,331. 

OFFICERS.—Pres., R. E. Gardner Sr.; Sec., L. A. Moore; Treas., E. H. 
Behrle. Office, St. Louis, Mo.—(V. 117, p. 1241.) 


GASTON & CO., INC.—(V. 116, p. 1281.) 


GENERAL AMERICAN TANK CAR CORP.—Incorp. Y 
July 51916. A holding company owning thejentire capital stock ($3,000, 
) of General Amer. Tank Car Corp., incorp.in W. Va. The latter com 
peer owns the entire capital stock of the General American Mfg. Co. 
eneral American Car Co., General American Tank Car Corp. of . and 
the Railway Equipment Securities Co. 
CAPITAL STOCK.—Authorized, 400,000 shares Common of no par 
value and $10,000,000 7% cumulative preferred, par $100; outstanding. 
252,872 shares common and $8,843,900 preferred. Pref. stock provisions 
in V. 110, p. 2090. 
DIVIDENDS.—On common: April 1 1919 to April 1 1920, $1 50 quar.; 
May 1 and July 1 1920, 50 cents each; Jan. 1 1921 to July 1 1923, $1 50 
semi-ann. 

CAR TRUST CERTIFICATES.—See listings eogtication to N. Y 
Stock Exch. in V. 110, p. 3099: also V. 110. p. 1853: V. 111. p. 1954 
V. 112, p. 1621; V. 113, p. 1160; V. 115, p. 1435; V. 116, p. 2520. 

REPORT .—For 1922, in V. 116, p. 1767, showed: 

Calendar Years— 1922. 1921. 1920. 1919. 
Gross sales and rentals... Not stated $21,755,724 Not stated $20,975,808 
Net operating profits... $3,131,068 $2,907,473 


Office, Franklin, Pa.—(V. 116, 


in N. 











¢ $3,838,363 $4,459,594 
Depreciation. .....-..- 762,816 905,584 707,525 547 ,635 
Interest on tank car 
equipment notes___--. 661,456 662,871 543,160 353,074 
, a ae | ie 185,900 184,404 418,604 1,263,331 
First preferred dividends 500,330 345,652 302,431 237,174 
Second preferred divs_-_- —Retired—— 23,300 70,000 
Common dividends_---- 760,203 760,710 605,738 299,961 
Balance to surplus... $261,262 $48,252 $1,237,606 $1,688,419 


OFFICERS.—Pres., Max Renee: ist V.-Pres., David Copland; Treas. 
W. J. Woodward; Sec., Elias Mayer. N. Y. office, 17 Battery Place.— 
(V. 116, p. 2520.) 

GENERAL ASPHALT CO.—ORGANIZATION.—Incorp. in N. J. on 
May 19 1903 as successor of the Nat. Asphalt Co., per plan V. 75, p. 188 
V. 76, p. 1145; V. 79, p. 101, 2586; V. 80. p. 2218; V. 82, p. 1208. 

Controls the following corporations through which, as subsidiaries, prac- 
tically all of the business is conducted: The Barber Asphalt Co.; The Trin- 
idad Lake Petroleum Co., Ltd.; The Uintah Ry. Co.; Gilson Asphaltum 
Co.; The Petroleum Devel. Co., Ltd.; The New Trinidad Lake Asphalt 


Co., Ltd.; N. Y. & Bermudez Co.; the Bermudez Co. 

Subsidiary companies own extensive — deposite and petroleum 
lands in Trinidad and Venezuela and gilsonite d ts in Oolorado and 
Utah; operate important mining, refining and shipping properties, pro- 





ducing a great variety of asphaltic and other materials for paving, roofing 
oainting, &c., and conduct a paving b 


usiness. 
Agreement with Royal Dutch Co., V. 115, p. 2691. 


on tered nah Oke E,W Bipty 1 WZ” HP yaaa aay 
e a a guar (Q- 
The accumulated dividends,94%%, ware discharged Pe Sh in cash, 
1% in 1910 and balance, 84 


%,. through payment in 1915 of debentures 
issued representing same. 


STOCK.—In Dec 1922 all of the original $17,000,000 common and 
$14,000,000 pref. stock had been disposed of and the voluntary conversion 
of the pref. into com. ($150 com. for $100 pref.) had resulted in increasing 
the outstanding com. to $23,584,000 with a reduction in the pref. to $7,- 
416,000 Compare V. 109, p. 778, 984, 1613, 1703, 1796, 1895; V. 79. 


90 2 . 
The stockholders on Dec. 7 1920 approved the plan (a) providing for an 
issue of $4,000,000 8% 10-year sinking fund Convertible gold bonds. (6) In- 
creasing the authorized Common stock by $4,000,000 to provide for the 
sonversion of the bonds. Compare V. 111, p. 2143, 2233. 
Convertible Bonds.—Convertible into common stock at par. Redeemable 
in amounts of $500,000 or multiples thereof at 105 on or before Dec. 1 1926, 
at 104 on.or before Dec. 1 1927, at 103 on or before Dec. 1 1928, at 102 on 
o- berere Dec. 1 1929, and at 101 thereafter prior to maturity. V. 111, p. 
DEBENTURES.—The $2,000,000 10-year 6% debentures of 1915 b»ve 
s sinking fund of at least 10% of net earnings; $742,000 redeemed to 
Deo. 311922. V.100, p. 815, 1171, 1352, 1670; V. 108, p. 2126; V. 111. p. 


399. 

Bonds of subsidiary companies: New Trinidad Lake Asphalt Co. deb. 6s, 
due Jan. 1 1930, $1,940,000; redeemed to Dec. 31 1922, $1,807,595, 
yutstanding, $132,405. V. 70, p. 993; V. 71, p. 555; V. 79, p. 104. 


REPORT.—For 1922, in V. 116, p. 1890, showed: 
Total Net 


Other interest, Pref. Div. Balance, 

Income. Profits. Income. Depr.,&c. (5%). Surplus. 
1922__.$12,059,946 $1,190,403 $502,431 $1,081,708 $370,804 $240,322 
1921... 9,915,790 613.290 53.523 1,407,755 374.430df1 115,372 
1920... 15,014,470 2,845,097 78,133 457,841 379,956 1,085,433 


1,457 8: : ,085, 
(919... 14,755,610 2,311,370 99,749 1,098,722 578,948 733,449 


The company reported trading profits for the six months ended June 30 
1923 of $450,000, as contrasted with a deficit of $270,000 in the same item 
for the like period of 1922. After deducting from current trading profits 
depreciation and other usual charges, the net gain for the six months of 
1923 was $270,000, a relative improvement of $687,500 over .922. 
OFFICERS.—Pres., Arthur W. Sewall; V.-P., CO. W. Bayliss, A. L. 
Robinson and Frank Seamans; Compt., Ira Atkinson: Sec., E. Robert Riter; 
Fees vous ss) MacPeak. Office, Land Title Bldg., Philadelphia.— 
> <i ‘ 


GENERAL BAKING CO.—(V. 116, p. 1767.) 
GENERAL CHEMICAL CO, —See Allied Chemical & Dye Corp. 


GENERAL CIGAR CO., INC., N. ¥Y.—ORGANIZATION.—Incorp’ 
april 28 1906 under laws of N. Y. as the United Cigar Manufacturers Co 
5 on ane —_ changed by court order effective March 1 1917 to Genegal 
Olgar Co., Inc. 

usiness is that of the manufacture and distribution of cigars. Company 
succeeded to the properties and business of the United Cigar Manufacturers 
and has since acquired the business of Theobald & Oppenheimer Co. of 
Phila... M. A. Gunst & Co., Inc., Bondy & Lederer, of New York, the Best 
« Russell Companies of Chicago, Memphis and Kansas City, and the 
Conway Cigar Co. of Sioux City, la. Manufacturing department comprises 
77 factories, located in 69 cities: warehouse department comprises 33 units 
located in 21 cities; distributing branches are established in 93 cities and 
retail demonstration stores (a total of 73 in operation) are located in 23 
cities. Output is approximately 500,000,000 cigars annually. 

STOCK.—Neither pref. can be increased nor can mtge. other than pur~ 
shase money mtge. be created without consent of 75% of that issue, and 
aeither has voting power except while default for at east two quarterly 
dividends continues. 

The $5,000,000 debenture pref. stock issued in July 1919 is entitled to 
sn annual cumulative sinking fund beginning with 1921, sufficient to 
ourchase (or call) and cancel at not exceeding 110 & div. 1,500 shares of 
said stock; it is also cpanaaprene for common stock, share for share. V. 108, 
p. 2633; V. 109, p. 176, 375. 

DIVIDENDS.—On common, 1999, 5%: 1910, 6%: 1911. 44%: 191% 
to May 1919, 4% vearly (1% Q.-F.): Aug. 1919 to Nov. 1923, 14% quar- 
v. 109, p. 275, 375. 


REPORT.—For 1922, in V. 116, p. 612, showed: 


Jal. Gross Net nt. on Balance, 
Yr. Profits Income. Loans, &c. Pf. Divs. Com. Divs. Surplus. 
1922_$8,775,360 $2,851,834 $119,625 643,650 $1,086,240 $1,002,319 
1921_ 7.724.610 2,447,141 333 ,256 650,474 1,086,240 377.171 
1920. 9,879.798 3,707,073 306,653 661,731 1,086,240 1,652,449 
1919_ 7,422,414 3,028,483 255,551 482,887 905.20u 1,384,846 


For six months ending June 30 1923, in V. 117, p. 551, showed: Gross, 
$4,270,823: oper. income, $1,131,871; other income, $78,885; int. on loans, 
$129,045: pref. divs., $317,450; common divs., $543,120; bal., sur., $221,141. 

OFFICERS .—President, Fred Hirschhorn: Senior V_-Pres., R.C. Bondy: 
Vice-Pres. & Treas., William Best; V.-Ps., Milton H. Esberg, B. G. Meyer; 
Sec., H. V. Shick. Office, 119 W. 40th St., N. Y.—(V. 117, p. 551.) 


GENERAL ELECTRIC CO.—ORGAN'ZATION.—Organized under a 

ecial charter of New York April 15 1892, and manufactures outfits for 

slectric railways and all kinds of electrical supplies. bi’ 5. Bs 155, 1648; 
35.1 ‘ ‘ 


v. 62, p. 502. 635. 1040; V. 65. p. 151; V. 68, p. 1024. Pp. 1837.) 
V. 70, p. 689; V. 80, p. 1481; V. 83, p. 689. Owns entire common stock of 
Electrical Securities Corp. and Elec. Bond & Share Co. V_ 79. p. 1706 


2645: V. 81. p. 510; V. 103, p. 1595. _ International General Electric Co, 
export o aoleatlon. ¥. 108.4 _83, 385: V. 110 p.1435. In 1919 acquired 


sontrol of the Cooper-Hewitt Electric Co. and Trumbull Electric Co. a 
108, p. 2437; V. 109, p. 375. Owns a substantial interest in Adirondack 
Power & Light Corp., V. 109, p. 2441. Acquired a substantial interest in 


the Locke Insulator Corp. in 1920, V. 111, p. 1374. Victor X-Ray Copr. 

organized, V. 111, p. 1475. In Jan. 1921, acquired the lamp and wire 

plants ¢ the independent ae 5 a Co., V. 112, p. 377. New lamp 
lant, V. 112, p. 1287; V. »?p- . 

. As to cnmentanthon of Radio Gere. of America, see caption of that com- 

pany below. V. 109, p. 1704, 2412. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ahe 
[For abbreviations, &c., see notes on page 6) Bonds| Vasue |Outstanding % Payable | and Maturity | Dividends are Payabdie 
General Motors Corp—Common stock auth 50 000.000 sh) ..-- None /20.646,327 sh.|\See text| Q—M |Dec 12'23 30c\ Checks mailed 
Pref stk 6% cum non-vot red 110 & » Sve $20,000,000 __.-.- eane $100| $16,183,400 6 4 Feb 1 19241% do do 
Debenture stock $90 000 000 8 tt iin np neeseed anand 100} 60,801,000 6 F iFeb i 19241% do de 
Debenture stock $500,000,000 % cum. Gs Eieercecds mana 100} 32,181,600 7 Q—F iFeb 1 19241% do do 


























Owns the rights for the U.S. under patents om, Curtis steam turh ne 
V. 82, 1272. Settlement of 
a - 2, ‘599. 

Acuered the former plant of the Bartlett Hayward Co., Baltimore, in 

aan 920. V.110, p. 1976. Purchased the Remington Arms Co. plant 

ridgeport = June 1922. V. 115, p. 188. Lamp patent sustained, 

V. 110, p. 257 Aaronmnent a Amer. Tel. & Tel. Co. to exchange 

licenses. acents, " &e., 111, 899. E. Employees’ Securities Corp. 

organized. i16, Vio8. - he inalens in Oct. 23 approved the com- 

a A . proposal to archase control of the Canadian General Electric Co. 

Dp 

. 1922 Attorney-General Daugherty ordered a Federal investiga- 

tion on request of the company following charges made by the Lockwood 
Committee. V. 114, p. ; 


STOCK.—The stockholders on May 11 1921 authorized an increase in 
the common stock from $175,000.000 to $185,000,000. 

The stockholders voted on May 10 1922 to increase the authorized 
capital stock by $35,000,000, consisting of 3,500,000 shares, par $10 each, 
such new shares to be issued without voting or subscription rights but to be 
entitled in priority to the common stock to cumulative dividends at the 
rate of 6% per annum, and to no other preferential rights. It is the pur- 
pose to use such $10 shares for the ayment of 5% annual stock-dividends 
on the common stock in lieu of the 2% semi-annual stock dividends hereto- 
fore paid in common stock.—V. 114, p. 1770, 2122. 


yen Ds .-- 4590 eu” ea a to Q-5.) 1923 
cash, eee year 
In stock J&J is a cecanaainac indie mas " 4%, eaniy 8 18 to Jan."22 


In Oct. 1922 and Oct. 1923 paid, in addition to yl regular quar. div. of 
2%, an extra div. of 5% in 6% pref. stock, par $10. 

In 1902 distributed 66 2-3% stock, restoring 40% surrendered in 1898; 
and on Jan. 18 1913 30% ($23,297,000) to fr. epey in part dividends passed 
or reduced iu years sioce . Ib Aug. 1% extra was paid to aid 

semi-annual vssene of 2% in stock 


Red Cross contributions. 95 P: 2388 422 
On Jan. 15 1918 paid a vépecia 
gt y 2% in cash .p. 2187. From July 
c 


along with the regular 
1918 to Jan. 1922, in paid semi-annually 2% ast f in stock. 
“DEBENTURES.—No mortgage can be made without equally securing 
ay debentures except purchase money mortener, ane FS as owray 
nn me loans or as og V. 95. p. 
mo ig fe A debenture bonds, V. 112, p. 1328 ats. 788. 940 1 re 
ec © 


The outstanding $15,000,000 6% debenture bonds, due 1940. were called 
for payment at 105 and int. on Feb. 1 1923. sv. 115. p. 2691 


REPORT .—For 1922, in V. 116, p. 1418 and 1527, showed: 
1922. 1921. 1920. 
Pm -aneal Years— 


1919. 


3 $ 
200,194,294 221 rth on 378. 758,488 229,979,983 
30;:794,966 28,155.667 35, 


20,616 38,355,221 
BROCE, BC... ccncccnce 4.563.947 2, 802, (855 .288,328 2, 277 250 
Federal taxes (est.)_.._. * if ,000 11,000,000 
ERY. SOCUP. FOSEPVG....-.  «ecc- 3.700 wd 
Dividends (8% p. a. er 14,073,628 13,409,522 222 5,469 


Div. in stock........ 


10,6 9,5 
(5%)8.717,265 (4)6.746,114 (4)5, $37, 700 (4)4, 773" 918 


Balance, over divs... $3,040,126 $1,497,176 $6,038,365 $10,759,584 

* Included in operating expenses. 

OFFICERS.—Chairman, Owen D. Young: Pres., Gerard Swope; Treas., 
Henry W. Darling; Compt., Samuel L. Wh testone: Sec., Myron F. West- 
over. N. Y. office, 120 Broadway. (V. 117, p. 1998.) 


GENERAL MOTORS CORPORATION.—ORGANIZATION .— In- 
corp. in Del. Oct. 13 1916 as successor to Gen. Motors Co. (of N. J.) On 
Ane. 1 1917 the N. J. company was dissolved. For plan see V. 103, p 


PROPERTY. —Products include the Buick, Cadillac, Chevrolet, Mc- 
Laughlin, Oakland and Oldsmobile passenger cars and the Chevrolet, 
General ‘Motors, Oldsmobile and Samson trucks; also farm machines 
and implements, ice machines, accessories and parts, etc. A detailed 
statement as to Properties as of Dec. 31 1922 appeared in V. 116, p. 1300; 
compare also V. 110, p. 2385; V. 108, p. 882; V. 112, p. 1634; V. 114, p. 1672. 

Statement by Pres. de Pont in Nov. 1¥9z1 regarding any 's policies, 
&c., V. 113, p. 2084. Liquidation of Scripps-Booth Corp., V. 114, p. 311. 


ACQUISITIONS. ——As of May 2 1918 all assets of mecianes Motor Co 
¢ Del. ono its $50, ane shares of Gen. Motors Corp.) were acquired.— 

V..106, p. 824, 2761; p. 1006, 1194. 

In Dec. 1918 sapaed Gaited Motors Corp.—V. 107 p 1484, 2101. 
V.108.p 83, 584. 

In Jan. 1919 scguired os entize aed stock of Gen. Motors Corp. of Can. 

-—V. 108, p. 272, p. 1923. In 1919 acquired the Inter 
“=e Automobile Co., , RAR Ind. 
In Oct. 1919 announced that control had been acquired of the Delco 
house light business and plant at Dayton, O., and the Sunnyhome Elec 
Co. of Detroit. In 1919 also purchased for "$27, 600,000 ya ee 
thousand shares (60%) of the common om of Fisher Bod 
vite other Seenaes ay Vv. 108, p. 882; V. 109, p. 2267; v ho 110. .. 2660; 

Org: anbeed the Gen. Motors Acceptance Corp. in Jan. 1919. V. 115, 
D. 760: V 116, p. 613, 1900; V. 117, p. 558. 

Gen. Motors Bldg. Corp.—bonds, &c.. V. 113, p. 2189. 

New subsidiaries, V. 116, p. 1184, 1767. 

anagers Securities Co.—Pres. Alfred P. Sloan, Jr., on Oct. 29 1923 
announced that the directors had worked out a plan under w hich about 
70% of = principal executives of General Motors will be given an oppor- 

tunity to acquire a substantial stock interest in the corporation. The 
plan is briefly summarized as follows: 

(1) General Motors Corp. will cause the Managers Securities Co. to be 
organized in Delaware with a 56 al of $28,800,000 of 7% cumul. non-voting 
con. pref. stock, $4,000,000 Class A stock and $1,000,000 Class B stock. 

(2) General Motors Corp. will subscribe for all of the Class A and Class B 
stock, paying therefor $5,000,000 in cash, and will enter into a contract 
with the anagers Securities Co. agreeing to pay to it for each _ year from 
1923 to 1930, both inclusive, 5% of its net earnings in excess of 7% on the 
capital employed. Op Jan. 1 of each year it will advance $2,000,000 to the 
Managers Securities Co. on account of amount due under this contract, 
or as a loan, or botb, a° wore fully recited in the plan. 

(3) The Managers Securities Co. will offer to purchase as of Oct. 15 1923, 
the equivalent of 2,250,060 shares of General Motors Corp. com. stock at 





$4,950,000 in cash and $28.800,000 in its 7% cumul. non- Vv oting conv. pref. 

stock; this is at the rate of $2 20 in cash and $12 80 in 7% pref. stock for 
each share of General Motors Corp. common stock purchased. 

(4) A special committee of the directors will select a list of managers (in- 
cluding directors who are occupying managerial positions) to whom the 
General Motors Corp. will sell at cost the Class A and Class B stocks of the 
Managers Securities Co. theretofore purchased. Sales so made to these 
managers wull be secured by an agreement under w hich the General Motors 
Corp. shall have the right to repurchase said stock under the terms and 
conditions recited in the plan. 

Contingent upon this plan being ratified by the stockholders, each com- 
mon stockholder is given the right to supply common stock for the purposes 
of this plan up to 10% of bis total common stock holdings, to be paid for 
at the rate of $32 20 in cash and $12 80 in 7% cumul. not voting ocr. see 
stock of the Managers Securities Co. for each share of General Motors Corp 
common stock supplied. Rights to supply stock will apply to common 
stockholders of record Nov. 10 1923 and will expire Dec. 15 1923. 

(For further details of plan, compare V. 117, p. 1998.) 


CONTROL.—In Nov. 1920 E. I. du Pont de Nemours & Co. acquired 
from W. C. Durant 2,504,273 shares of Gen. Motors Corp. common stock 
thronch the newly organized Du Pont Securities Co. On Dec 31 1922 the 
Du Pont company owned, directly and indirectly, an aggregate total of 
7,623,345 shares of the commen stock. It is understood that the Du Pont 
and Morgan interests combined amount to rie we more than 51% of 
the outstanding common stock. Compare V. 112, p. 1139. 


CAPITAL STOCK.—On Jan. 6 1920 the Meet. So voted 2 change 
the authorized stock to the follow opps: $20,000,000 6% Pref., 
$90 .000 000 6% Deb. stock, $500,000, non-voting Deb. stock (new 
issue), having a par value of $100, redeemable at 120 andr rri 
passu with Pref. and old Deb. stock, 50,000,000 shares Com. stock without 
par value. Ten of new Com. of no par value were given in ex- 
change for each share of old Com. of $100 par value, the exchange being 
made on and after May 3 1920. 

RIGHTS.—Pref. and 6% Deb. stockholders of record Jan. 9 1920 were 
given the Tog k of subscribing on or before Feb. 2 1920 to 2 shares of 
oew 7% D to be made in a or 50% in cash 


= % ar, Deb. stock at 
and 50% in Pret or 6 t par. Compare 109, p. 2075 
oo Se olders of record Jan. 15 1919 had the Vide to subscribe 
40 ,000 shares of Common stock at $118 per share (underwritten at that 


WF to the extent of 20% of holdings. - 108, p. 83, 174. 
Stockholders of record June 12 1920 were given the right to subscribe to 
eae = stock at $20 per share to the extent of 20% of holdings. 
- 110, p. 2390. 


CHANGES IN CAPITALIZATION.—The shareholders voted Pie. 
dt ido (1) to authorize an issue of not exceedin ng $150, ,000 000 6% d 
stock, | which $20,000,000 was made exchangeable for the ou 
of pref. stock, share for share; (2) to as the then au- 
thoriz pref. yo from $100, 000,000 to $20,000 Mm ay +f TP: 2102, 
2292: V . 83, 584. See also du Pont report, 008 p 
On } A. ORs Polo ‘the shareholders voted to tM “the Oe issues 
of common and debenture to $500,000,000 each, in order to make 
provision for future financing as poeumee from time to time, and not with 
a view to any immediate issue. V. 108, p. 1824, 2025, 2437. 
In aiey 1919 $50,000,000 Deb. stock was offered to the public. V. 108, 
202 
exchanged on the 


- The erred stock and the debenture stock may be 
ne share of pref. or deb. stock and $100 r~§ for two shares of 7% 


basis o 
deb. stock. 

The 6% pref., the 6% debentures and the 7%, debentures rank equally 
as to both dividends and assets. These stocks are entitled to receive divi- 
dends a the rates specified before any dividend io pe upon the common 
stock. n liquidation the holders of the pref. and debenture stocks shall 
be ee acd te be aed in full both the par amount of the stock, $100 a share, 
and any accrued dividends. 

The sole voting wer is vested in the common stock except in case of 
default of dividends upon the preferred and debenture stocks, and except 
upon the happening of certain events, as follows: 

(a) The pref. and debenture stocks shall vote “ee the sale of theassetsas 
an entirety; (b) in case earnings amount to less than 9% in any year upon 
the amount of the debentures outstanding, the debentures shall have equal 
voting power with the common ro long as the default in earnings continues; 
(c) in case of failure for six months to pay dividends upon the debentures, 
the sole voting power becomes vested in the debentures so long as the default 
in dividends continues. 


DIVIDENDS.—On aT in iy Feb., 1 May 1917 to Feb. 1920 
8% each (12% P. &.). 2556. The directors on Mar. 25 1920 de 
clared, along with the 2 bution on yi pref. and debenture stocks, 
a dividend of 25 cts. a share in cash and 1-40th of a share in stock on the 
new com. stock without par value, and a dividend on the old com. stock of 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 
o's “ a share of common stock without par value, payable May 1 1920. 
Pe . 1294. In Aug. and Nov. 1920, paid 25c. a share in cash and 
age: ‘of a share in stock on the new common. 
Nov. 1921 p 

Feb. 1922 div. was omitted. 
div. of 50 cents a share. 
share each quar. 


cea 


In Feb., May, Aug. and 
aid 25c. a share in =. rg roe dividend being omitted. 

V.11 On Dec. 20 1922 paid a special 
Mar. is 1923" to Dec. 12 1923 paid 30 cents a 














$15 per share, aggrega mg a total purchase price of $33,750,000, payable 





REPORT.—For 1922, in V. 116, p. 1300; for 6 mos. 1923, in V. 117, 
p. 564 and 673: rl 

Calendar Years— ’23 (6 mos.). 1922. 1921. 
i Cc cacciwehwncen | cAiemeae 45 56, 763 214,799 
SRI CS a ea mG a 2a a $463 ,706 7333304 487 ,243 
Net profit after deprec’n, &c____-_--- $47,224,869 58,057,448 df24,679,793 
. 2 OMY ae ae 5,483,000 2 | lea 
PUP rckcctacccnecsence | Giieen | bdeeen 14,000,000 

eee i 741, 869 $51,807 ,448d$38679,793 
General Motors proportion_________$ 11,585,601 $51,496,135df$38680,7706 
Preferred divaaenas.................. ; 485 », 163 970,722 971,004 
Debenture dividends__..........--- 2,920,934 5,458,506 5,339,006 
Common dividends___---------~--. 12,272,077 10,177,117 20,468,277 

PORNO, WIE. oie cee cc neninnn $25,907,427 $34,889,791df$65459 057 

OFFICERS.—Pierre S. du Pont, Chairman; J. J. Raskob, Chairman of 
finance committee: 4 Alfred P. Sloan Jr., Pres.; T. 8S. Merrill, Sec.; M. L. 
Prensky, Treas.; on troller. ' Main office, Detroit; N. Y. 


Frank Turner 
office, 224 W. 57th St. —(V. 117, p 217.) 
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INDUSTRIAL STOCKS AND BONDS 























MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, -» see notes on page 6) Bonds, Value Outstanding % Payable | and Maturity | Dividends are Payable 
de 1 Petrol Cc —O $46 | | | 
nera roleum Corp. om. stock eft? BOD .ccece a $25 $25,945,200) 8 B15) Des 15 1003 390) -ncoocodocescosass ecco 
Pref. (a. & d.) 7% cum. call. at par $3,212,200_- poe | 25, 3,212,200) 7 me ies | 2s 3 lenwwnnscqosnonetenere 
Sinking fund gold notes red 105 $10,000.000___- C | 500 &c| 8,661.000) 7 |F&A 15)Feb 15 1931 New York or San Fran 
Convertible gold notes red (text).........-...-- 100 &c| 2,448,100) 68 |\|M&S 15)Sept 15 1927 do oO 
5-year gold notes red (text) -................-.-..- 3 | 500 &c| 10,000,000, 6¢ |A_& OApr 151928 (San Fran & New York 
Gillette Safety Razor Co—Stock 500.000 shares _.-____._- ---.| None | 318,316 sh| $12 Q- See text Boston 
Gimbel Bros., Inc.—Com stock 600,000 shares auth______ coon | ET BELL. nnonnccladnindctledanadaaiiiicaninewaeieien: sithétnibeee 
Pref (a & d) stock 7% cum red 115 $18,000,000 auth_____ ake 100 $18,000,000) 7 G—F INOV I 198s i lecccunscccenocen-+snnee 
lst mtge gold bonds red (text)_____.____________ ___xxx] 1923 500&1000 356,000| 6¢ |M & N|May 1 1928 First Wis Trust Co, Milw 
Glidden Co.—Common stock 360, shares authorized___| _._- RR Be OE cdccccenloncoeses SOO... (Eeetdeecdacaneesrenseaae 
Pref (a & d) stock 7% cum red 105 $7,500,000 auth_._.__| ___. | Be inc arraulsnodnwtdlnndensninae dhthdiinnsn taeda mee 
Ist (closed) mtge s f gold bonds red 107% __-__--.______- Sr | -3:110,000 8g |M & S|Nov 1 1936 Union Trust Go, Clevel’d 
Goldfield Consolidated Mines Co —Stock $50 000,000 auta___| .... 10 35,591.480\See text)_....-_- Dec 31 1919 5c\Checks mailed. 
Goodrich ‘B F) Co—Common stock 1.500.000 shares. ......| -... | None 401,400shs.\See text|See text.|Feb 15'21$1.50|Checks mailed 
Preferred (a & d) 7% cumulative auth $46,036,000 ....--| -.-. | 100 $36,036,000) 7 Q—J Jan 2 19241% do do 
First mtge. red. 107, $25,000,000 auth.___._._____- Bac*| 1922 500-1000 23,887,500) 6K%e3 & I\July 1 1947 Bankers Trust Co., N.Y. 
| 
} | 
be oe bad | 
| 
| | 














GENERAL PETROLEUM CORP.—ORGANIZATION.—Incorp. May 
25 1916 in California, successor to company of same name, foreclosed June 
28 pore pat plan of reorganization in V. $03. D 889. Owns various oil 
fields. held in fee or under lease, in California and Mexico. V. 104, p. 2556. 
V. 109, p. 977; V. 111, p. 1276; V. 112, p. 749; V. 117, p. 1127. Owns 
entire capital stock ($2,000,000 class ‘‘A’’ and $5,500,000 class ‘‘B’’) of 
General Pipe Line Co. of California. V. 103, p. 1414. 

Notes.—Proceads of the $10.000.000 Re s.f. gold notes of 1921 were used 
to retire all outstanding bonds of Gen. Pipe Line Co. of Calif. and to retire 
all of the Gen. Petroleum Corp. secured gold notes. Sinking fund of 5% 
mor ~, urchase and redemption of notes, commenced Feb. 15 1922. 

, . p. 749. 

Tne 6% convertible gold notes of 1922 (offered to stockholders at 
are convertible into common stock during the first I ps on the basis of stoo 
for the notes and $115 for stock, during the second year $100 for the notes 
and $120 far stock, while during the third, fourth and fifth years the notes 
are convertible on a basis of $100 for notes and $130 for stock. The con- 
version privilege extends until 10 days after redemption date. The notes 
cannot be called prior to {8 months after Sept. 15 1922, being redeemable 
at 104 before Sept. 15 1924, 103 to 1925 and 102 to 1926, and at par there- 
after. V. 115. p. 1105. 

The 5-year 6% gold notes of 1923 are redeemable at 102% on or before 
Oct. 15 1923, the premium thereafter decreasing 4 of 1% for each 6 months’ 

eriod or fraction thereof. Indenture is to provide for a purchase fund of 

500,000 annually, payable in equal quarterly installments commencing 
April 15 1924 to be applied by the trustee to the purchase of notes at or 
below par and interest. V. 116, p. 1900. 

STOCK.—tThe par value of the pref. and common shares was reduced 
from $100 to $25 per share Sept. 14 1922. 

OLIVIDENDS —Initial div. of 44% paid on Pref. stock Sept. 1 1916 
and 1%% quar.since. Oncommon initial div. of 10% was declared payable 
24% % each on Oct. 1 1917, Jan. ,Apr. and July 1918; Oct. 11 1918, 24%: 
ae " a to Aug. 31 1921, 1% monthly; thereafter, 2% quar. beginning 

ec. 15 1921. 

REPORT.—For fiscal year ended June 30 1923, in V. 117, p. 1250: 

Gross Gross Deprec. Pref. Com. Bal. 
a on Income. Int. &c. tat: 7%) = Surplus. 


3 y 

1922-23 ____18,313,544 14840,210 8,848,813 224,854 1,878,766 3,887,777 
1921-22____10,502,963 7,782,534 5,014,837 224,854 1,959,667 583,176 
1920-21.._..14,280.260 12407,037 8,221,491 224,854 2,709,143 1,251,549 
1919-20... . 7.669.305 6,658,672 4,209,435 224.854 2,180,852 43,531 

alncludes Federal income and excess profits taxes. President John 
Barneson; Sec., OC. R. Stevens; Treas., Robert Mitchell. Office, Alaska 
Commercial Bldg., San Francisco.—(V. 117, p. 1127.) 


GILLETTE SAFETY RAZOR CO.—Incorp. in Delaware Sept. 10 1917 
*. 105, Pe 1108, 1213). succeeding Mass. corporation. Plants located at 

oston, Mass., Montreal, Canada, and Slough, England. (Compare an- 
annual report for 1922 in V. 116, p. 716.) 


CAPITAL STOCK.—The stockholders voted on Nov. 18 1921 to (a) In- 
crease the authorized capital stock from 250,000 shares, no par value, to 
500,000 shares, no par value, and (b) to pay a stock dividend of 10% for the 
year 1921 to shareholders of record Dec. 12 out of the increased capital. 

Oanadian Co., see V. 109, p. 1464. 


DIVIDENDS.—Rate previously $7 p. a., was in Sept. 1918 increased te 
$8 (extras of $1 were also paid in June and Nov. 1918 and June 1 1919), 
and in Aug. 1919 to $10 per share; Dec. 1 1919 and Mar. 1 1920, $2 50 quar. 
June 1 1920, $2.50 and $1 extra; Sept. 1 1920, $2.50; Dec. 1 1920, $2.50 
and $1 extra; Mar. 2 1921, $3: June 1 1921, $3; Sept. 1 1921, $3; Dec. 1 1921, 

3; Dec. 19 1921. 10%. payable in stock: Mar. 1 1922, $3: June 1 1922, $3 
cash and 5% payable in stock; Sept. 1 1922, $3; Dec. 1 1922, $3 in cash 
and 5% payable in stock; Mar. 1 1923, $3 in cash; June 1 1923. $3 in cash 
and 5% haa Sept. 1 1923, $3 in cash; Dec. 1 1923, $3 in cash and 
5% in stock. 
ANNUAL REPORT.—In V. 116, p. 716, showing: 
ayy Ae Net Earnings Without serve for Taxes—Sales. 
The sales include the sales of subsidiaries in England, France and 
9: 921 1920 1919 1918. 


1922. 1921. c " 
Sales, No. razors. 3,420,895 4,248,069 2,090,616 2,315,892 4,580,987 

Dozen blades_.24,082,970 19,531,861 19,051,268 17,320,517 12,895,618 
Co.'s net earns__$7,602,939 $7,008,564 $6,803,407 $6,025,350 $5,252,136 

OFFICERS.—Chairman, J. E. Aldred; Pres., King C. Gillette; V.-Pres. 
& Treas., Frank J. Fahey; Sec., Frank J. Sullivan. Office, 47 West First 
St., Boston.—(V. 117, p. 1783.) 

GILLILAND OIL CO.—(V. 117, p. 93.) 

GIMBEL BROTHERS, INC.—Incorp. under laws of New York on Aug. 
22 1922. Conducts department stores in New York City, Philadelphia and 
HT ego In April 1923 consolidated with Saks & Co. Compare V 

BON DS.—The Ist mtge. 6% gold bonds are redeemable all or part upon 
30 days’ notice on any int. date prior to and incl. May 1 1924 at 104 and 
int.; May 1 1925 at 103 and int.; May 1 1926 at 102 and int.; May 1 1927 
at 101 and int., and thereafter at 100 andint. V. 116, p. 3000. 

REPORT .—For year ended Jan. 31 1923, in V. 116, s 1418, showed: 


Canada 


Years ending Jan. 31-—— 3. 1922. 
GS Gk kccnondcn cb bbaietnnchehichnte enka $72,664,768 $66,773,566 
Cost of goods sold, selling, operating and adminis- 

trative expenses, less miscellaneous earnings... 66,911,163 62,363,520 
Pe ee eee ee 710,000 501,614 
Depreciation of buildings, fixtures, &c.......---. ------ 397,133 
Preferred dividends on stock of former cos. (7%)-- 400 ,000 ,207 ,500 
Common dividends on stock of former cos. (5%)-- 1,275,000 125,000 
Preferred dividends of net ‘company (34 %)----- Sa.  ‘wxéiek 





BD, CINE kn ct cnccwccnescscasonsuss $2,843,605 $2,178,799 

OFFICERS.—Chairman, Charles Gimbel; Pres., Isaac Gimbel: Sec., 
Richard Gimbel; Treas., Ellis A. Gimbel. Office, Broadway & 33d St., 
New York.—(V. 117, p. 1020.) 

(THE) GLIDDEN CO.—Incorp. under laws of Ohio on Dec. 11 1917. 
Manufactures paints, varnishes, dryers, japans, chemicals, oils and all 
allied products, also linseed oil. lithopone, edible oils and nut margarine. 

DIVIDENDS.—On common stock of no par value paid 50 cents quar. 
from April 1 1920 to Jan. 3 1921; none since. 

OFFICERS.—Pres., Adrian D. Joyce; Sec. & Treas., R. H. Horsburgh. 
Office, Cleveland, Ohio.—(V. 116, p. 2520.) 


GOLDFIELD CONSOLIDATED MINES CO,—ORGANIZATION,— 
Incorp. in Wyoming Noy. 13 1906. Owns 381 acres of mining ground in 
fee. Also owns about 30% of the issued stock of the Ash Peak Mines Co. 
and has acquired about a three-fourths interest in the Surcease Mine, 
located in Plumas County, Calif. 

Stock authorized, $50,000,000; outstanding, $35,591.480; par, $10. 
In March 1919 the entire remaining mining pro y not theretofore leased, 
except the milling plant, was leased to the Goldfield Development Co., a 
new cacegendent gompony (backed by local [Goldfield] interests), for a 
royalty of from 15 to 20% of the net proceeds of the ore produced. The 
lease, however, was relinquished at the end of 1920. The right to subscribe 
at 5 cts. a share for a block of the 2,500,000 assessable shares of the new 
company was offered to the shareholders of this company. V. 108, p. 1277. 


Dividends— f "O9. °10. “11. "12. °13. °14. °15. 1916-18. ‘19. 1920. 
Cents per share_.__| 100 200 300 160 17 301 45 None 5 text 
Stockholders of record July 31 1920 received a dividend consisting of 
shares of Goldfield Deep Mines Co. of Nevada equal to the number of shares 
of Goldfield Cons. Mines Co. held. V. 111. p. 2047. 


EARNINGS.—Total earnings for the year ending Dec. 31 1922 were 


$63 ,240; expenses, $60,953; net gain, $2,286 


OFFICERS.—Pres., George Wingfield; V.-P., B. J. Henley; Sec. & 
Treas., W. E. Zoebel. Office, Reno, Nev.—(V. 112, p. 1287.) 

GOLDWYN PICTURES CORP.—(V. 117, p. 1467.) 

(B. F.) GOODRICH _CO.—ORGANIZATION.—Reincorporated inp 
> + pea 2 1912, and in June 1912 acquired Diamond Rubber Co. (V. 93, 

. 1262), having adjoining plant at Akron, O. V. 94, p. 829, 1386, 1629. 
nufactures a large variety of rubber goods. including automobile tires 
In July 1921 organized the International B. F. Goodrich Co V. 113, 
. 188. In Jan. 1923 acquired a substantial interest in the Ames-Holden 
e & Rubber Oo., Ltd. 

STOCK, NOTES, &c.—Pref. may be redeemed at not enpeeting 125 and 
divs. At least 3% of pref. stock must be retired yearly after July 1 1913 
from surplus profits before divs. are paid on com. stock. Entire voting 
power for election of directors is v in com. stock until four q ly 
pref. divs. are in default. V. 94, B; 1629. 

The stockholders on Mar. 15 1920ratified the recapitalization plan which 
provided that (1) authorized com. stock be incr from 600, shares 
ef $100 par value to 1,500,000 shares of no par value. Of the new stock 
600, ahares were exchanged share for share for the old common, 125,006 
shares is set aside for sale to employees, 375, shares were reserved for 
conversion of the 7% notes, and the remaining 400,000 shares are available 
for future requirements; (2) there were issued immediate] ,000,000 
five-year 7% convertible gold notes, convertible after April 1 1922 into 
guns socks at $80 ashare. These notes were redeemed on Oct. 1 1922. 

eS: ee x 


BONDS.—First Mtge. 64% gold bonds, V. 115, p. 188. 
Dividends on pref. have been declared regularly 1% % quar. to and insl- 


Jan. 21924. On common 1% was paid Aug. and Nov. 15 1912 and Feb. 1 
1913; then none till Feb. 1916 to Nov. 1919, 4% per ann. te Se 


Feb. 1920 paid 1% quar. and 4% extra, and in May 1920 to 21 
$1.50 quarterly. May 1921 div. omitted. V. 112, p. 1745. 
REPORT .—For 1922, in V. 116, p. 1046; for 6 mos. 1923 in V. 117, p.434e 
Calendar Years— 1923 (6 mos.). 1922 1921. 


RN re ne thnk aedeneed $54,074,926 $93,649,710 $86,687,339 
Rs oo sc tran emnnhainin’s seni tite 5,546,004 7,853,830 def2,280,731 
Interest on bills payable, &c___.-.-- 1,503,430 2,711,872 4,746,225 
ee SSE eR _. 1,036,189 2,094,188 1,956,445 
Preferred dividends..............-. 1,282,050 2,605,680 


2,626,470 
Common dividends..........------ 902,100 


Re. DEINE a inancuccdenane $1,724,335 
*Applicable to previous year’s earnings. 


OFFICERS.—Chairman & Pres., B. G. Work; Sec., F. C. Van Cleef; 
Treas., L. D. Brown. Office, Akron, Ohio.—(V. 117, p. 1892.) 


(THE) GOODYEAR TIRE & RUBBER CO.—ORGANIZATION,.— 
{ncorp. in Ohio in 1898. Owns fireproof plant at Akron, O., capable (V.109, 
. 1703) of producing tires and other rubber goods; owns rubber lands in 
Buss Bribie balloons, Sen V. 106, we 2ags: VOT p-GeS, Owns 
D. . e oons, ef D. 3; Ve » D. ° 
entire $4,000 000 common stock of Goodyear Tire & Rubber Co. of Calif., 
which see below. Acquisition of coal lands, V. 110. p. 875. 

The company’s principal products are automobile tires and tubes, solid, 
cushion —~ pneumatic truck tires, motorcycle tires and tubes, airplane 
tires, carriage tires, tire accessories and repair materials, aeronautical 
goods, ‘“Wingfoot’’ rubber heels and ‘‘Neolin’’ soles, and mechanical rub- 
ber goods. Products are distributed through 68 branches in the United 
States and through branches and agencies in most of the important business 
centres of the world. 

It was announced in Oct. 1923 that the company was negotiating for the 
purchase of all patents and rights to manufacture Zeppelin dirigibles. 
Compare V. 117, p. 1999. 

The company announced on Nov. 7 1923 that, negotiations having been 
concluded with the Zeppelin Co. of Germany, a company, known as the 
Goodyear-Zeppelin Corp., will be formed in this country as a subsidiary 
of the Goodyear organization, to construct lighter-than-air craft of the 
Zeppelin type. Compare V. 117, p. 2116. 

REFINANCING PLAN.—The stockholders on May 11 1921 ratified 
a refinancing plan under which stocks and bonds were issued as shown in 
table at head of page. For details of refinancing plan, compare V. 112, 
p. 656, 1735. Suits filed attacking legality of refinancing plan, V. 115, 
p. 766; V. 116, p. 727. 

CAPITAL STOCK.—The company has arranged to purchase and retire 
on or before Feb. 1 1924 an additional $5,000,000 of prior preference stock, 
as of which date total outstanding should be reduced to $15,000,000. 

DIVIDENDS.—Divs. of 16% in cash on the outstanding prior refer- 
ence stock, being the amount of accumulated unpaid dividends thereon 
to Jan. 1 1923, were paid on Feb. 16 1923. The regular quarterly dividends 
of 2% were paid April 1 1923 to Oct. 1 1923. 

BONDS.—The first mtge. 20-year 8% sinking fund bonds have a sinking 
fand of $750,000 semi-annually. 

8% Sinking Fund Gold Debentures.—Subject to call as a whole or in part 
for sinking fund at 110 andint. Sinking fund (annual) of either $1,500,000 
or 25% of net earnings after divs. on prior pe stock commenced on Mar. 
15 1922. Any bonds not canceled through sinking fund to be redeemed 


$442 ,090df$12511,971 








GOLD DUST CORP.—See American Cotton Oil Co. 





at maturity at 110. Compare V. 112, p. 2417, 2541. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ahe 
[For abbreviations, &c., see notes on page 6) Bonds| Vasue |Outstanding % Payable | and Maturity | Dividends are Payabie 
Goneoral Motors Corp—Common stock auth 50 000,000 sh) ..--. None /20.646,327 sh.i\See text}; Q—M |Dec 12°23 30c'Checks mailed 
% cam non-vot red 110 & dive $20,000,000 __-.-- etn $100/$16,183,.400 6 F iFeb 1 19241% do ri) 
+ oT. 300.000 000 § Ff bh) eece 100) 60,801 ,000 6 F iFeb i 19241% do de 
ture stock $500,000,000 7% cum. call. 120....-.--- ouee 100} 32,181,600 7 Q—F (Feb 1 19241% do do 
} 
| 
| 
| 
| } 
| | 
| | | 
| | | 
Owns tbe rights for the U.S. under patents opyering, Curtis steam turh ne } $4,950,000 in cash and $28.800,000 in its 7% cumul. non- -voting conv. pref. 
engines. V. p. 1195; V. 77, p. 2161; V. 82. P 1272. Settlement of | stock; this is at the rate of $2 20 in cash and $12 80 in 7% pref. stock for 


Government suit, V. 93. p. 1024, 1194; V. 92, 599. 
hourss ty the former plant of the Bartlett Hayward Co., Baltimore, in 
~e 920 110, p. 1976. Purchased the Remington Arms Co. plant 
‘TY in June 1922. V. 115, p. 188. Lamp patent sustained, 
V. 110, p. 2571. Aareement oreo Amer. Tel. & Tel. Co. to exchange 
licenses. — &ce., 111, 899. . E. Employees’ Securities Corp. 
organized. 116, Von - he direc te, in Oct. 23 approved the com- 
ma he ae to ourchase control of the Canadian General Electric Co. 

. 1998. 
In San. 1922 Attorney-General Daugherty ordered a Federal investiga- 
tion on request of the comp: aay following charges made by the Lockwood 
Committee. V. 114, p. 


STOCK.—The stockholders on May 11 1921 authorized an increase in 
the common stock from $175,000.000 to $185,000,000. 

The stockholders voted on May 10 1922 to increase the authorized 
capital stock by $35,000,000, consisting of 3,500,000 shares, par $10 each, 
such new shares to be issued without voting or subscription rights but to be 
entitled in priority to the common stock to cumulative dividends at the 
rate of 6% per annum, and to no other preferential rights. It is the pur- 
pose to use such $10 shares for the ayment of 5% annual stock-dividends 
on the common stock in lieu of the ry 1 semi-annual stock dividends hereto- 
fore paid in common stock.—V. 114, p. 1770, 2122. 


DIVIDENDS — 1899 1900 190) 1902 to Og t 1923 
In cash, per cent.........--. 3 6% 9 8 yearly (Q.-J 
| >, ane 4% vty Sen id i Jan. *29 


In Oct. 1922 and Oct. 1923 paid, in addition ‘0 the regular quar. div. of 
2%, an extra div. of 5% in 6% pref. stock, par $10 

In 1902 wthore 66 2-4% stock, restoring 40% surrendered in 1898; 
and on Jan. 18 1913 30% ($23. 297,000) tor copay in part dividends passed 
or reduced lu years sioce 1893. Ip Aug. 1% extra was paid to aid 


Cross contributions. v "85, P 2388, 422. 
On Jan. 15 1918 paid a special semi-annual dividend of 2% in stock 
along with the regular quarter % {n cash. .p. 2187. From July 


1918 to Jan. 1922, incl., paid ’ aumb-ennuatiy 3%! ait 2 in stock. 
“DEBENTURES —No mortgage can be made without equally securing 
the debentures except purchase money morteaer, ne Ooh ate ion as  aieed 
for tem loans or as paSemanyy - . 95, p. 
Employees’ debenture bonds, V 112. p. 1420 a5. B08. 940 :. 1 


Dec. 31 1922). 
The outstanding $15,000,000 6% debenture bonds, due 1940, were called 
e ° 


for payment at 105 and int. on Feb. 1 1923. “V. 115, p. 2691 
REPORT .—For 1922, in V. 116, p. 1418 and 1527, showed: 
1922. 1921. 1920. 


1919. 
Calendar Years— 3 
a a ea aR ea 80: 194, +308 221,007,992 275.758,488 229, 979, 983 


( 28,155.667 35,420,6 
it Saag 4,563,947 2. 802, 855 4, 
Federal taxes (est.)...__ * 

Inv. secur. reservé..... ..-.-- 3, 700, ei Re ieee 
Dividends as 8% p.a.)-.. 14,073,628 13,409,522 656,222 9,545,469 
Div.ins (5%)8.717,265 (4)6,746,114 ws 437,700 (4)4, 309" 918 


Balance, over divs... $3,040,126 $1,497,176 $6,038,365 $10,759,584 

* Included in operating expenses. 

OFFICERS.—Chairman, Owen D. Young; Pres., Gerard Swope; Treas., 
Henry W. Darling; Compt., Samuel L. Wh testone: Sec., Myron F. West- 
over. N. Y. office, 120 Broadway. (V. 117, p. 1998.) 


GENERAL MOTORS CORPORATION.—ORGANIZATION .—In- 
corp. in Del. Oct. 13 1916 as successor to Gen. Motors Co. (of N. J.) On 
tt, 3 1 1917 the N. J. company was dissolved. For plan see V. 103, p 


’ , 





PROPERTY .—Products include the Buick, Cadillac, Chevrolet, Mc- 
Laughlin, Oakland and Oldsmobile passenger cars and the Chevrolet, 
General ‘Motors, Oldsmobile and Samson trucks; also farm machines 
and implements, ice machines, accessories and parts. etc. A detailed 
statement as to properties as of Dec. 31 1922 +? Sapeared in V. 116, p. 1300; 
compare also V. 110, p. 2385; V. 108, p. 882; V 1634; V. 114, p. 1672. 

Statement by Pres. de Pont in Nov. 1921 regarding company's policies, 
&c., V. 113, p. 2084. Liquidation of Scripps-Booth Corp., V. 114, p. 311. 


ACQUISITIONS. —As of peer 2 1918 all assets of Chevrolet Motor Co 
¥ Del. (except its 450, 000 shares of Gen. Motors Corp.) were acquired.— 
- 106. p. 824, 2761; V. 107, p. 1006, 1194. 
vin, Bee. 1918 a nie United Motors ‘Corp.—V. 107 p 1484, 2101. 
: Pp 
In | Jan. 1919 aoggired a entire os stock of Gen. Motors Corp. of Can. 
108, p. 272, ; V. 107, p. 1923. In 1919 acquired the Inter 
State . Automobile Co., , BAR Ind. 
In Oct. 1919 announced that control had been acquired of the Delco 
nee light business and plant at Dayton, O., and the Sunnyhome Elec 
Co. of Detroit. In 1919 also purchased for "$27, 600,000 ee en 
thousand shares (60%) of the common xy of Fisher Bod 
vant other  vamemmateable 108, p. 882; V. 109, p. 2267; v iio 110-5 D. 2660; 
‘Oreainbiod the Gen. Motors Acceptance Corp. in Jan. 1919. V. 115, 
p. 765; V. 116, p. 613, 1900; V. 117, p. 558. 
Gen. Motors Bldg. Corp.—bonds, oe V. 113, p. 2189. 
New subsidiaries, V. 116, p. 1184, 2. 


anagers Securities Co.—Pres. aired P. Sloan, Jr., on Oct. 29 1923 
ge gre that the directors had worked out a plan under w hich about 


70% of the principal executives of General Motors will be given an oppor- 
tunity to acquire a substantial stock interest in the corporation. The 
plan is briefly summarized as follows: 


(1) General Motors Corp. will cause the Managers Securities Co. to be 
organized in Delaware with a capital of $28,800,000 of 7% cumul. non-voting 
con. pref. stock, $4,000,000 Class A stock and $1,000,000 Class B stock. 

(2) General Motors Corp. will subscribe for all of the Class A and Class B 
stock, paying therefor $5,000,000 in cash, and will enter into a contract 
with the anagers Securities Co. agreeing to pay to it for each _ year from 
1923 to 1930, both inclusive, 5% of its net earnings in excess of 7% on the 
capital employed. On Jan. 1 of each year it will advance $2,000,000 to the 
Managers Securities Co. on account of amount due under this contract, 
or as a loan, or botb, as wore fully recited in the plan. 

(3) The Managers Securities Co. will offer to purchase as of Oct. 15 1923, 


each share of General Motors © orp. common stock purchased. 

(4) A special committee of the directors will select a list of managers (in- 
cluding directors who are occupying managerial positions) to whom the 
General Motors Corp. will sell at cost the Class A and Class B stocks of the 
Managers Securities Co. theretofore purchased. Sales so made to these 
managers wull be secured by an agreement under whic h the General Motors 
Corp. shall have the right to repurchase said stock under the terms and 
conditions recited in the plan. 

Contingent upon this plan being ratified by the stockholders, each com- 
mon stockholder is given the right to supply common stock for the purposes 
of this plan up to 10% of his total common stock holdings, to be paid for 
at the rate of Bo 20 in cash and $12 80 in 7% cumul. not voting conv. pref. 
stock of the Managers Securities Co. for each share of General Motors Corp. 
common stock supplied. Rights to supply stock will apply to common 

stockholders of record Nov. 10 1923 and will expire Dec. 15 1923. 

(For further details of plan, compare V. 117, p. 1998.) 


CONTROL.—In Nov. 1920 E. I. du Pont de Nemours & Co. acquired 
from W. C. Durant 2,504,273 shares of Gen. Motors Corp. common stock 
throuch the newly organized Du Pont Securities Co. On Dec 31 1922 the 
Du Pont company owned, directly and indirectly, an aggregate total of 
7,623,345 shares of the commen stock. It is understood that the Du Pont 
and Morgan interests combined amount to something more than 51% of 
the outstanding common stock. Compare V. 112, p. 1139. 


CAPITAL STOCK.—On Jan. 6 1920 the shareholders voted to change 
the authorized stock to the followin ioe $20,000 000 6%_ Pref., 
$90 000,000 6% Deb. stock, $500,000, non-voting Deb. stock (new 
issue), having a par value of $100, redeemable at 120 and ranking 
passu ‘with Pref. and old Deb. stock, 50,000,000 shares Com. stock without 
par value. Ten of new Com. of no pa value were given in ex- 
change for each share of old Com. of $100 par value, the exchange being 
made on and after May 3 1920. 


RIGHTS.—Pref. and 6% Deb. stockholders of record Jan. 9 1920 were 
given the privilege of subscribing on or before Feb. 2 1920 to 2 shares of 
aew 7% Deb. stock at .% aeesente = be made in cash, or — in cash 
and 50% in Pref. or 6% De . 2075 


to ie 000 shares of Ee stock at $118 per share (underwritten at that 
price) to the extent of 2070 of holdings. - 108, p. 83, 174. 

Stockholders of record June 12 1920 were given the right to subscribe to 

W110. . commen stock at $20 per share to the extent of 20% of holdings. 

Pp 

ANGES IN CAPITALIZATION.—The shareholders voted Dec. 

tk 1018 (1) to authorize an ues of fy A. ng $150, ,000,000 6% de- 

stock, of which a $20. ,000 ,000 made exchangeable for the out- 


oar issue of pref. stoc , share or a aoe (2) to Gocrense, ee then au- 
- My from $100. 000,000 to $20,000,000. or. P- 2102 
2292: 83, See also du Pont report, V. 108. 


108, 584. 
On ine 12 Foie ‘the shareholders voted to increase the 5 eee issues 
of common and debenture stock to $500,000,000 each, in order to make 
provision for future financing as yoo from time to time, and not with 
a view to any immediate issue. V. 108, p. 1824, 2025, 243 
= aa 1919 $50,000,000 Deb. stock ‘Wes offered to the cahtte, Vv. 108, 


erred stock and the debenture stock may be exchanged on the 
me share of pref. or deb. stock and $100 r—~ 4 for two shares of 7% 


ref., the 6% debentures and the 7% debentures rank equall 
as to both dividends and assets. These stocks are entitled to receive divi- 
dends at Lue rates specified before any dividend is Pas upon the common 
stock. n liquidation the holders of the pref. and debenture stocks shall 
be ex sled be be paid in full both the par amount of the stock, $100 a share, 
and any accrued dividends. 

The sole voting coo is vested in the common stock except in case of 
default of dividen m the preferred and debenture stocks, and except 
upon the happening b certain events, as follows: 

(a) The pref. and debenture stocks shall vote ee the sale of the assetsas 
an entirety; (>) in case earnings amount to less than 9% in any year upon 
the amount of the debentures outstanding, the debentures shall have equal 
voting power with the common ro long as the default in earnings continues; 
(c) in ease of failure for six months to pay dividends upon the debentures, 
the sole voting power becomes vested in the debentures so long as the default 
in dividends continues. 


DIVIDENDS.—On maT in 197, Feb., Ive: May 1917 to Feb. 1920 
3% each (12% 7D. a.). The directors on Mar. 25 1920 de- 
clared, along with the ior beitaetion on “the pref. and debenture stocks, 
a dividend of 25 cts. a share in cash and 1-40th of a share in stock on the 
new com. stock without par value, and a dividend on the old com. stock of 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 
Gem ~*~ a share of common stock without par value, payable May 1 1920. 

110, p. 1294. In Aug. and Nov. 1920, paid 25c. a share in cash and 
1-0 of a share in stock on the new common. In Feb., May, Aug. and 
Nov. 1921 paid 25c. a share in a a stock dividend being omitted. 
Feb. 1922 div. was omitted. V.11 . On Dec. 20 1922 paid a special 
div. of 50 cents a share. Mar. is 1023 to Dec. 12 1923 paid 30 cents a 
share each quar. 

















the equivalent of 2,250,060 shares of General Motors Corp. com. stock at 
15 per share, aggrega mg a total purchase price of $33,750,000, payable 


REPORT .—For 1922, in V. 116, p. 1300; for 6 mos. 1923, in V. 117, 
p. 564 and 673: . 

Calendar Years— °23 (6 mos.). 1922. 1921. 
CR CE cccckucccdeccne 660 eee 45 565, 763 214,799 
i : . -$463 ,706 7333304487 ,243 
Net profit after deprec’n, &c______-_- $47,224,869 58,057,448df24,679,793 
. . 2 “6 Sasha panei papal 5,483,000 Geer . «ecece 
EE I ec seeenchocnkuic weewne . Seaemaen 14,000,000 

0 0 ee $41,741,869 $51,807 ,448d£$38679,793 
General Motors proportion________-_ $41°555,601 $51,496, 135df$38680,776 
Preterreg Grviaenas.. ... .........4++-. 485,163 970,722 971,004 
Debenture dividends. _........... -. 2,920,934 5,458,506 5,339,006 
Common dividends._........... 12/27 2,077 10,177,117 20,468,277 

ee nr <i 907,427 $34,889,791df$65459 057 

OFFICERS.—Pierre S. du Pont, Chairman; J. J. Raskob, Chairman of 
finance committee; ae | P. Sloan Jr., Pres.; T. 8S. M errili, Sec.; M. L. 
Prensky. Treas.; Frank Turner, x troller. Main office, Detroit; : A 
office, 224 W. 57th St. —(V. 117 ® 217.) 
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INDUSTRIAL STOCKS AND BONDS 


























MISCELLANEOUS COMPANIES Date | Par Par | Amount Rate When | Last Dividend \|Places Where Interest and 
(For abbreviations, » See notes on page 6) Bonds| Vi alue (Outstanding) % Payable | and Maturity are Payable 
| | | | 
| | | 
General Petroleum Cot. Oem. stock $46,787,800 $25 $25,945,200) 8 Rese VE SORE . nnadatscuiontianen ° 
Pref. (a. & d.) 7 . call. at par $3,212,200 25, 3.212.200, 7 Oe, ee ence 
Sinking fund gol aotes red 105 $10,000,000 500 &c| 8,661.000; 72 |F&A 15)Feb 15 1931 New York or San Fran 
y aerate yen op ee SOT GUD oo ec aceumensnna 100 &c| 2,448,100| 62 |M&S 15\Sept 15 1927 oO oO 
of ge i Oe” See eee 500 | 10,000,000 6¢ |A_ & O/Apr oF 3028 San Fran & New York 
Gillette fety Razor Co—Stock 500.000 shares None | 318,316sh $12 | Q—M (See Boston 
Gimbel Bros., Inc.—Com stock 600,000 shares auth | RIE Bilnccqnccclcegnegeclagesadsenctecylonednes: codacenanetebe 
(a & d) stock 7% cum red 115 $18,000,000 auth__-__- 100 $18,000,000 7 Q—F INov 1 1038 154)....-.-ccecccecoesance 
lst mtge gold bonds red (text)__.___________________ 1923 500&1000 356,000) 6¢ iM & N/May 1 1928 First Wis Trust Co, Milw 
Glidden Co.—Common stock 360,000 shares authorized. seadikls pes ROY es Peete een, . Addeucdaccawaseoenbéene 
Pref (a & d) stock 7% cum red 105 $7,500,000 auth______ aa EES OCR GGEE PIRES ALEE  |SPERR GE OO I 
ist (closed) mtge s f gold bonds red 1074 ----_.______.- EGE ikennnaae | “3'110:000 8g IM & S/Nov 1 1936 Union Trust Co, Clevel’d 
gelaniet Coasoli ted Mines Co—Stock $50 000, oe DRocah: wine 0) 35,591.480\See text)_....__- Dec 31 1919 5c\Checks mailed. 
Goodrich ‘B P) ommon stock 1,500,000 s ~-e----| ---- | None 01,400shs. text|See text. Feb 15°21$1.50|Checks mailed 
Braterred (a & d) 7% cumulative auth $46, 036. Ee eos 100 $36,036,000) 7 Q—J j|Jan 2 19241% do do 
First mtge. red. 107, $25,000,000 auth.___..._._.-- Bac*| 1922 500-1000 23,887 500) 6K%e3 & JIiJulyl1i Bankers Trust Co., N.Y. 
ae | 
| | 
} } 
| | | 
| 














GEN 
25 1916 
28 1916 


ER AL PETROLEUM CORP.—ORGANIZATION.—Incorp. May 
in Califo , Successor to company of same name, foreclosed June 

pk ae ¢ of ‘reorganization in V. A03. P. 889. Owns various oil 
fields. he in Oaliforals and Mexico. V. 104, p. 2066. 
V. 109, p. oT a 111, p. 1276: V. 112, p. 749; V. 117, p. 1127. Owns 
entire capital stock ($2, 900,000 b OL oi and $5,500, 000 class ‘*B’ *) of 
General Pipe Line Co. of California. 13. p. 1414. 

Notes.—Proceeds of the $10.000.000 7% s f. gold notes of 1921 were used 
to retire all outstanding bonds of Gen pe Line Co. of Calif. and to retire 
all of the Gen. Petroleum Corp. secured gold notes. Sinking fund of 5% 
e be used 7 urchase and redemption of notes, commenced Feb. 15 1922. 


m2 
my aemainhe gold notes of 1922 o (etpeced to stockholders at 

are bpd into common stock during oF pt on the basis of stoo 
for the notes and $115 for stock, during o Ann year $100 for the notes 
and $120 far stock, while during the third, fourth and fifth years the notes 
are convertible on a "basis of $100 for notes and $130 for stock. The con- 
version privilege extends until 10 days after redemption date. The notes 
cannot be called prior to {8 months after Sept. 15 1922, being redeemable 
af 106 bgpee pons. Hf 15 1 Les. 103 to 1925 and 102 to 1926, and at par there- 
after F 

The 5-year 6% gold notes of 1923 are redeemable at 102% on or before 
Oct. 15 1923, the premium thereafter decreasing 4 of 1% for each 6 months’ 

hg 3 or fraction thereof. Indenture is to provide for a purchase fund of 

0.000 annually, payable in equal quarterly installments commencing 
Arid 15 1924 to be applied by the trustee to the purchase of notes at or 
oeew par and interest. V. 116, p. 1900. 

OCK. —The par value of the pref. and common shares was reduced 
wan $100 to $25 per share Sept. 14 1922. 

OLIVIDENDS —Initial div. of 344% paid on Pref. stock Sept. 1 1916 
and 1% % quar.since. Oncommon initial div. of 10% was declared payable 
244% each on Oct. 1 1917, Jan. ,Apr. and July 1918; Oct. 11 1918, 2%%;: 
Oct. 31 1918 to Aug. 31 1921, 1% monthly; thereafter, 2% quar. beginning 


Dec. 15 1921. 
REPORT.—Por fiscal year ended June 30 1923, in V. 117, p. 1250: 
Gross Gross Deprec. Pre 4d; Com Bal. 
Profit. Income. Int. &c. Div. at 7%) Diss. orgs. 
1922-23 ____18,313,544 14840,210 8 1,854 1,878,766 3,887,777 


1921-22___-10.502,963 7.782.534 5. O14:837 354" (854 1.959.667 583.176 
1920-21_.-.14,280.260 12407,037 8,221,491 224,854 2,709,143 1,251,549 
1919-20 ..-_- 7.669.305 6,658,672 4,209,435 224.854 2,180,852 43 ,531 

a Includes Federal income and excess profits taxes. President John 
Barneson; Sec., O. Stevens; Treas., Robert Mitchell. Office, Alaska 
Commercial Bldg., San Francisco. —(V. 117, p. 1127.) 


yolLLETTe SAFETY RAZOR CO.—Incorp. in Delaware Sept. 10 1917 

105, & 1108, 1213). succeeding Mass. corporation. Plants located at 

Nisa ass., Montreal, Canada, and Slough, England. (Oompare an- 
annual report for 1922 in V. 116, p. 716.) 


CAPITAL STOC K.—The stockholders voted on Nov. 18 1921 to (a) In- 
crease the authorized capital stock from 250,000 shares, no par value, to 
500,000 shares, no par value, and (b) to pay a stock dividend of 10% for the 
year 1921 to shareholders of record Dec. 12 out of the increased capital. 

Oanadian OCo., see V. 109, p. 1464. 


DIVIDENDS. —Rate previously $7 p. a., was in aoe 1918 increased te 
$8 (extras of $1 were also paid. in rane ‘and Wer. 1918 and June 1 1919), 
and in Aug. 1919 to $19 per share; Dec. 1 1919 and Mar. 1 1920, $2 50 quar. 
June 1 1920, $2.50 and $1 extra; Sept. 1 1920, $2.50; Dec. 1 1920, $2.50 
and $1 extra; Mar. 2 1921, $3; June 1 1921, 3: Log” 1 192). $3; Dec. 1 1921, 

3; Dec. 19 1921.10% payable in a stocks: 1 3. S: june 1 1922, $3 

cash and 5% Sapatbe tn sea Sept. 1 i9 922, 33: "ahs 2, $3 in cash 
and 57% payable in stock; i. < 1923, $3 in cash; June i io "$3 in cash 
and 5% in stock; Sept. ‘lL 1923, $3 in cash; Dec. 1 1923, $3 in cash and 


5% in’ St tock. 
ANNUAL REPORT.—In V. 116, 116. showing: 
or Tazes—Sales. 


Mnypes ny A s Net Earnings Without’ Reserve 
nclude the -_— of — in England, "eee and Canada 


1921 1920. 1919 191 
Sales, No. razors. 3,420,895 4,248, 069 2,090,616 2.315, 892 4,580, 987 

Dozen blades__24,082,970 19,531,861 19,051,268 17,320,517 12,895,618 
Co.'s net earns_-$7.602.939 $7.008.564 $6,803,407 $6,025,350 $5,252,136 

OFFICERS.—Chairman, J. E. Aldred; Pres., King O. Gillette; V.-Pres 
& Treas., Frank J. Fahey; ‘Sec., Frank J. Sullivan. Office, 47 West First 
St., Boston.—(V. 117, p. 1783.) 

GILLILAND OIL CO.—(V. 117, p. 93.) 

GIMBEL BROTHERS, INC.—Incorp. under laws of New York on Aug. 
22 1922. Conducts department stores in New York City, Philadelphia and 
esl. In April 1923 consolidated with Saks & Co. Compare V. 

FOND DS.—The Ist mtge. 6% gold bonds are redeemable all or part upon 
30 days’ notice on any int. date prior to and incl. May 1 1924 at 104 and 
int.; May 1 1925 at 103 and int.; May 1 1926 at 102 and.int.; May 1 1927 
at 101 and int., and there after at 100 andint. V. 116, p. 3000. 
REPORT i year ended Jan, 31 1923, in V. 116, + 1418, showed: 


Years ending Jan. 31— 1 1922. 
pS ee ee pe ee $72, 664, 768 $66,773,566 
Cost of goods sold, selling, operating and adminis- 

trative expenses, less miscellaneous earnings.... 66,911,163 62,363,520 


wuenenenee : 


501,614 
Depreciation of buildings, fixtures, &c...-..----- 397,133 


Preferred dividends on stock of former cos. (7%) -- 400,000 1.207500 
Common dividends on stock of former cos. (5%)-- 1,275,000 125,000 
Preferred dividends of new company (344 %)----- ene. sws«seek 





I AS, ok ok cccesducnccucseneuas $2,843,605 $2,178,799 

OFFICERS.—Chairman, Charles Gimbel; Pres., Isaac Gimbel: Sec., 
Richard Gimbel; Treas., Ellis A. Gimbel. Office, Broadway & 33d St., 
New York.—(V. 117, p. 1020.) 

(THE) GLIDDEN CO.—Incorp. under laws of Ohio on Dec. 11 1917. 
Manufactures paints, varnishes, dryers, japans, chemicals, oils and all 
allied products, also linseed oil. lithopone, edible oils and nut margarine. 

DIVIDENDS.—On common stock of no par value paid 50 cents quar. 
from April 1 1920 to Jan. 3 1921; none since. 

OFFICERS.—Pres., Adrian D. Joyce; Sec. & Treas., R. H. Horsburgh. 
Office, Cleveland, Ohio.—(V. 116, p. 2520.) 

GOLD DUST CORP.—See American Cotton Oil Co. 


GOLDFIELD CONSOLIDATED RINGS CO.—ORGANIZATION,.— 
noorp. in Wyoming Noy. 13 1906. Owns 381 acres of mining ground in 
oq Also owns about 30% of the issued stock of the Ash Peak Mines Co. 
and has acquired about a three-fourths interest in the Surcease Mine, 
located in Plumas County, Calif 
Stock authorized, $50,000, 000: outstanding, $35,591.480; par, $10. 
In March 1919 the entire remaining peates | Dro} y not theretofore | 
except the milling plant, was leased to the Goldfield evecceanen> Co., a 
new ind ent company (backed by load [Goldfield] interests), for a 
royalty of from 15 to 20% of the net proceeds of the ore produced. The 
lease, however, was relinquished at the end of 1920. The right to subscribe 
at 5 cts. a share for a block of the 2,500,000 assessable shares of the new 
company was offered to the shareholders of this company. V. 108, p. 1277. 


Dividends— § °OO. °10. °11. °12. “13. °14. °18. 4916-18. "19. 
Cents per share____| 100 200 300 160 17 301 45 None 

Stockholders of record July 31 1920 A a dividend pam. of 
shares of Goldfield Deep Mines Co. of Nevada equal to the number of shares 
of Goldfield Cons. Mines Co. held. V. 111. p. 2047. 


EARNINGS.—Total earnings for the year ending Dec. 31 1922 were 
$63 ,240; expenses, $60,953; net gain, $2,286. 

OFFICERS.—Pres., George Wingfield; V.-P., B. J. Henley; Sec. & 
Treas., W. E. Zoebel. Office, Reno, Nev.—(V. 112, p. 1287.) 


GOLDWYN PICTURES CORP.—(V. 117, p. 1467.) 


a '& F.) GOODRICH CO.—ORGANIZATION.—Reincor rete 
May 2 1912, and in June 1912 soqeses otageend nu (V 
p. 1282), ving adjoining plant at Akron, Vv. 829, 1386, 1629. 
nufactures a large variety of rubber ag ineiuaine automobile | tires 
In July 1921 organized the (nternational B. F. Goodrich Co 113, 
. 188. In Jan. 1928 acquired a substantial interest in the kao tied 
e & Rubber Oo., Ltd. 


STOCK NOTES, &c.—Pref. may be redeemed at not enpoeting 196 
divs. At least 3% of pref. stock seass be retired yearly after July 1 018 
from surplus profits before divs. are paid on com. stock. Entire voting 
power for election of directors Neg venes in com. stock until four quarterly 
at divs. are in default. Bod 629. 

e stockholders on Bian: ts 1920 ratified he recapitalization plan which 
provided that (1) authorized com. stock be increased from shares 
of $100 par value to 1, ,000 shares of no a value. Of the new stock 

000 shares were exchanged share for share for the old common, 125 5.006 
shares is set aside for sale to employees, 375,000 shares were reserved for 
conversion of the 7% notes, and the remaining 400,000 shares are sree 
for future requirements; (2) there were issued immediately $3 
five-year 7% convertible gold notes, convertible after April Toon ote 
a Wet at $80 a share. These notes were redeemed on Oct. 1 1922. 

‘ > 

BONDS.—First Mtge. 64% gold bonds, V. 115, p. 188. 

Dividends on pref. have been declared regular! ly 1% % quar. to and incl- 
Jan. 21924. On common 1% was paid Aug. an Nov. 15 An ang Feb. 1 
1913; then none till Feb. 1916 to Nov. 1919, 4% Fin ann. f° 
Feb. 1920 paid 1% quar. and 4% extra, and in May 1830, to Feb: ‘l921 paid 


$1.50 quarterly ay 1921 div. omitted. V. 112, Pp. 
REPORT .—For 1922, in V. 116, p. 1046; for 6 mos. 1928 ¥ «317, Yt eaatal 
Calendar Years— 1923 (6 mos.). 22. 1921 
NR hire i chth den baeeehnne $: . 074, 926 $93, 619, 710 $86, 687 ,339 


a ies it eating ateciatad 546,004 7,853,830 def2,280,731 
Interest on bills payable, &c__..---- 1 "503, 430 BT Bre 
Depreciation, &c........-.-<«---- -- 1,036,189 4,188 
Preferred dividends_.........------ 1,282,050 2,605,680 
CO GE scanccecctccenes enétwarr 


pe ee ene ee $1,724,335 
*Applicable to previous year's earnings. 


OFFICERS.—Chairman & Pres., B. G. Work; Sec., F. C. Van Cleef; 
Treas., L. D. Brown. Office, Akron, Ohio.—(V. 117, p. 1892.) 

(THE) GOODYEAR TIRE & RUBBER CO.—ORGANIZATION.— 
ine in Ohio in 1898. Owns fireproof plant at Akron, O., capable (V. 109, 

1703) of of producin jmp — he rubber ; owns rubber lands in 
arate: Birlgible balloons, && & wi gh 25 03: vy. 107, > igss. "pees 
D. e oons, “wy 5 Dp 

entire $4,000, common stock of 5 eeateer Tire & Rubber Co. of Calif., 
which see below. Acquisition of coal lands, V. 110. p. 875. 

The company’s principal products are automobile tires and tubes, solid, 
cushion ~ pneumatic truck tires, motorcycle tires and tubes, airpl lane 
tires, carriage tires, tire accessories and re air materials, aeronautical 
goods, “Wingfoot” rubber heels and ‘“Neolin’’ 
ber goods. Products are distributed through 68 branches in the United 
States and through branches and agencies in most of the important business 
centres of the world. 

It was announced in Oct. 1923 that the company was negotiating for the 
purchase of all patents and rights to manufacture Zeppelin dirigibles. 
Compare V. 117, p. 1999. 

The company announced on Nov. 7 1923 that, negotiations having been 
concluded with the Zeppelin Co. of Germany, a company, known as the 
Goodyear-Zeppelin Corp., will be formed in this country as a subsidiary 
of the Goodyear organization, to construct lighter-than-air craft of the 
Zeppelin type. Compare V. 117, p. 2116. 





$442 ,090df$12511,971 


soles, and mechanical rub- 


REFINANCING PLAN.—The stockholders on May 11 1921 ratified 
a refinancing plan under which stocks and bonds were issued as shownin 
table at head of page. For details of refinancing plan, compare y: 112, 
p. 656, $735. Suits filed attacking legality of refinancing plan, V. 115, 
p. 766; 116, p. 727. 

Gabaeia. STOCK.—The company has arranged to purchase and retire 
on or before Feb. 1 1924 an additional $5,000,000 of prior preference stock, 
as of which date total outstanding should be reduced to $15,000,000. 

DIVIDENDS.—Divs. of 16% in cash on the outstanding prior prefer- 


ulated unpaid dividends thereon 


ence stock, being the amount of accum 
_ regular quarterly dividends 


to Jan. 1 1923, were paid on Feb. 16 1923. 
of 2% were paid April 1 1923 to Oct. 1 192: 

BON DS.—T he first mtge. 20-year 8% + = fund bonds have a sinking 
fand of $750, semi-annually 

8% Sinking bund Gold Debentures. —Subiect to call as a whole or in part 
for sinking fund at 110 andint. Sinking fund (: annual) of either $1,500,000 
or 25% of net earnings after divs. on prior pr ref. stock commenced on Mar. 
15 1922. Any bonds not canton led through sinking —_— to be redeemed 





at maturity at 110. Compare V. 112, p. 2417, 2541 
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| pate 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] Vai 





Gepdyear Tire & Rubber Co—Common s 
ae pres tk 8% cumred 110$26,904,! 500 1 1 500, 000shsauth 
Preferred stock 7 7% 100,000,000 auth 
First mtge. s. f. gold bonds red. 120 
Sink. fund deb. red. 110 auth .000,000 . 
ear Tire & Rubber 1 of California— 
(a&d) stock 7% cum “000 call 6 yre 105, shen 116 
Granby Consol Mie $ Smelt & ‘Pow Co—Stock $50,000,000* 
i M convertible bonds series A so ton red see text__..xct 
5-yr conv or an bonds ‘outh, $2,500,000 (see text).Cec* 
Gray & Davis, Inc—Common stock auth 138,904 shares 
Preferred stock (v t c) 8% cum 
lst M. coav.s. f. gold bonds 5 ved. 105 
Great Atlantic & Pacific shStnes Co Inc.—Common stock-_- 
Pref stock 7% cum $12.500.000 (8% s fd) call 115 
Great a BA. Iron Ore Prop—Trust certs 1.500.000 shares 
Grt W. rn Pow I—Com 
Preferred (a & d 
let Ref M $150, 
Series B call ( 


nderlyt 
Great eriving Bond Oo it ist M $25,000 ,0( 
oity Elec Co ‘“, Fran Ist M (call 108) 3 $5,000. 1 quar . 
Oentral Okla Lt & Power Oo ist mtge gold sf 
Oonsumers Light & Power Co gen mtge gold sink fund_..-. 
ones Tae Co Gen MS & £6 8 500, ar see text ...z 
Aonvertible debentures call 101 & int $5. 9.000 @.Fa.xxxc 
a Also $2.500.000 pledged and $892.900 in treasury. : 





100 &c 
100 
100 ; 46! 

100 &c 455. I May 11928 


100 &c 
None 


Amount Rate When Last Dividend 
Outstandina % 


Payable | and Maturtty 
¢ 831,581 shs. ‘Bee text 


Places Where interest and 
Dividends are Payable 





N|May 1 1941 
\May 1 1931 


May 1 19191 Company "s 


office 
Title Guar & Tr Co 
York 


Lan) 


oe: 
ies 
“te 


“32 Nassau St, New York 
majority. 


g753 
: 


rm. 
oy 
—) 
to 
¥ 
ss 


3328 $253: 


58s 


b 


a 

cone 
i] 
a 


Bos, Chic & San Fr 
Equitie NY Cha SF 


New York, London, *- 
W P Bonbr&OCo.NY & S¥ 


S 





= eS pe 
ISrekS 
Neem 
> 
3 


n« 

@ 
PROM ae Kee 
Z0aZua pp> 








© 
nn 
-] 





Zoe ESS sae 


N Y Bankers Tr & SanFr 
New York and San Fr 


~~ 





1925 





REPORT 


Period 
Net sales (less returns, discounts & freights), incl. s 

shipments to sub. cos. and foreign branches____ 55,439,631 193. 904, 
Deduct manufacturing cost of sales__...._______- 18, 372, 574 114,356 
base E 
om 7 067. 05 7 
Add surplus net profits of sub. 

branches and other income_-_ 


-For 1922, in V. 116, p. 716; for 6 mos. 1923 in V. 
1923 


(§ mos.). 


20,789.8: 
3,235,6 
24,025, 
13 ,086,7! 
10,938,74) 
x837,: 


cos. and foreign 


1,900,022 


8,967 ,079 


Deduct selling, administrative & general expenses_Incl. above 





Total earnings__--. 


Senne 8,967,079 
Profits of California Co_- 


x620 392 
8,346,587 10, 
1,243,131 
1,008,767 

6,683 


394,180 


Balance, surplus 
Interest on bonds (inc luding premium) 
Interest on debentures____._______- A ee 
Other interest ____- 
Proportion of bonds and debenture discount and 
reorganization expense written off 
Balance of carrying charges (int., insur., &c.) on 
4 def. deliveries of materials pur. "prior to reorg- 900,15 
551, 


$37,: 


rae 3 
620,392 
Balance, surplus 6, 314, 318 4,388,5 

x Applied in reduction of California deficit and consequently an addition 
to parent co. equity, but not available for interest, &c 


Mt oh he = —Chairman, ¥ex. G. yume: Pres., G. M. Stadelman: 


lst V.-P., P. Litchfield; V.-P., F. Espenhain; Treas., P. H. Hart, 
Sec., Chas. en Watilinene —(V. 117. D. 1999.) 


GOODYE TIRE & RUBBER CO. OP CALIF. incorporated 
in rt at 4 uly 101919. Entire outstanding common stock 
owned 1 by. Goodyear Tire & Rubber Co. of Akron, O.: total authorized 
ye. .e $10,000,000; sold in | 1919, $7,995,700. See V. 109, 
75 1083; <2 113, p. 1365; V. 114, p. 952. Report for 1922 in V. 116, p.942. 


GO EAR TIRE & RUBBER CO, OF CANADA, LTD.—(V. 117, 


GRANBY CONSOLIDATED MINING, SMELTING & POWER CO., 
LTD.—ORGANIZATION.—Incorp. March 2 1901 in British Columbia: 
Owns low-grade copper, &c., deposits. 2 ». 1644; V. 81, p. 1490 
statement to N. Y. Stock Exchange, Vv. 85. Dp. 08: report of expert, v.91 

. 1250: V. 96, p. 289. In1907a large interest was acquired in the Crow's 

fest Pass Coal Co., which provides the coal supply. V. 88, p. 155. In 
1923 acgered the ‘capit: al stock of the Allenby Copper Co., Ltd. 4 
116, p. 2394. 

CAPITAL STOCK.—The stockholders on Feb. 1923 approved an 
yncrease in the authorized capital stock from $25,000. $00 to $50,000,000. 


= tw ¥ Prod 4% Gre) “2% -&Nov’ ... 17. a. 1919. 1920- 22 
Pd each iu. one 

Stockholders in i919 2 5 ,000.,600 15-y ear bonds. ar to call after 
10 60 yeore at 105 and int., with, nk. fd. of 4% of bonds issued, to purchase up 

10 and then call = yi and conv. into com. stock at not -. than par. 
ieoues above : ee t $3,440 B00 (oqavertitte into com k at par until 
May 1 1923) limited to $650,000 6 $2,000,000 = off 1915 and future 
(sues will be redeemable at i10 b by ioe (+; an annual Cy fuga of $6.0 33 of 


Tig: 100. 0, VAs 1906: V8 98.0 1B. 1310, fait: v.10) AA Torn 


he shareholders on Feb 20 au thorized an Th of "32, 500,000 
give Year 8% Conv. He td, bonds to be ALF May 1 1920; (b) aD 
increase in t e capital stock from $20,000,000 to $25.0 

Shareholders of record March 6 1920 were entitled to subscribe for the 
deben sure bonds at par to the amount of about one-sixth of their holdings. 
The bonds are convertible at any time peice to maturity into ordinary 
shares at rate of one share of $100 par value for $55 principal amount of 
bonds. Redeemable, all or part, at any time after May 1 1921, and on or 
before May 1 1923, at 110% and interest: thereafter at 105% and interest 
Vv. 110. p. 875. 
REPORT .—Year ending Dec. 31 1922: 
Gross Net, after 
Income. Interest. 
$5,279, 27 $808,101 
7,234 317,898 
6,684, i23 def .147 ,465 
“s T. Crabbs; Sec., Edward Everett. Office, 718 Granville St., 
beeping B. C.; N. Y. office, 25 Broad St.—(V. 117, p. 1353.) 


GRAY & DAVIS, INC.—Incorporated under laws of Massachusetts 
on Mar. 27 1912, to take over by the issue of stock the assets, liabilities and 
business of Gray & Davis. a copartnership organized Sept. 16 1896. Prin- 
cipal business is the manufacture of starting-lighting systems and lamp 

equipment for automobiles, and also manufactures a large number of 
component parts which go into the starters installed by other companies, 

The stockholders in Aug, 1920 approved a contract, which runs to Jan, j 
1936, by which American Bosch Magneto Corp, becomes exclusive selling 
agent for the starting _ lighting products and assumes management of 


AddjJprofits of California Co. as : 


p. 2 


Depre.,&c., Balance, 
eserve. Surplus. 
781,790 sur.$26,311 
605,060 def.287,162 
539,546 def.687,011 


Calendar Ycars— 
922 


mpany, V. lil. 


OAPITAL STOCK the authorized common stock was increased 
108,904 to 138,904 shares ($25 par) in out 1920, the Amer, Bosch Magnets 
sr Tey nag receiving an option on the additional 30.000 shares, 


593. 
The stockholders on April 7 1921 voted (a) to change the par value from 
$25 to shares of no par value; (b) and to issue all or any part of the authorized 
and unissued capital stock consisting of 30.000 shares of no par value, at 
$25 per share in cash to persons entitled to subscribe for the same under an 
option agreement of Aug. 4 1920. 

Holders of common stock of record Aug. 22 1922 were offered the right to 
subscribe at par to preferred stock (par $100) represented by voting trust 
certificates to the extent of 7500-16182 of a share for each share held. 

“DIVIDENDS. Commou stock as follows. Apr. 14 1914, 5%, July 16 
1912. ake Mar. 24 1916. 25%: Mar. 1 1920, 2%: none since. 

BONDS.—The Ist mtge. 7% bonds are convertible at the option of the 
holder into common stock on or before Aug. 1 1924 on the basis of par for 





the bonds and $20 per share for the stock. Thereafter the conversion price 
will increase $2 per share per annum to Aug. 1 1928, after which time the 
conversion price of $30 per share will be maintained to maturity. V. 115, 
p. 


REPORT.—The company reports for the year ended Dec. 31 1922 sales 
of $2,947,873, against $1,852,836 in 1921, and net profits after preferred 
dividends of $268,332, compared with a deficit in 19 - of $179,594. 

Siz Months ended June 30— 923. 
$21455,338 
Net profit after all charges (incl. bond interest) ___- 269,507 
Preferred dividends _-_ 30,000 
Depreciation and extra charges 111,457 


Balance, surplus ~~ $128.0 0: 50 $1 33,118 


OFFICERS.—Pres., A. T. Murray; V.-P., Geo. A. MacDonald and G. J- 
Lang: Treas., B. J. Moses.—(V. 117, p. 2218.) 


GREAT ATLANTIC | £ PACIFIC TEA bee 
TION ,—Established in 1 Incorp, Mar, 1901 in 
Sept. i923 operated over > 500 tea and aeestet stores. 
STOCK.—Under the soengtealantion plan the company authorized 
$12,500,000 7% cum. wet 
no par value. V. 103, p. 
SALES.—tThe sales for be 12 months ending Feb. 28 1923 were $246." 
940,873, against $202,433.531 for the corresponding period of 1921-22. 

For balance sheet as of Feb. 28 1923, compare V. 116, p. 1901. 
OFFICERS.—Pres., Geo. L. Hartford; Ist V.-P., John A. 
V.-P., Arthur G. Hoffm an; Treas., 

son.—(V. 116, p. 2395.) 


GREAT NORTHERN IRON 
“.A.H 


ENC -~ORGANIBS 
New Jersey, In 


(a) 
os. ) also 250,000 shares of common stock of 


Hartford, 
Geo. D. Clews; Sec., Wm. G. Wrizht- 


ORE PROPERTIES.—In July 1917 
Co. of Cleveland, O., took over under lease substantially 
sll the active Saanidied is m the Mesaba ra not theretofore 
eased, leaving free only a - I of the original poe . See V. 195, 
2 184. The trustees are Hill, James N. , E. T. Nichols 
snd Ralph Budd. The 1 $00,000 shares of benefic interest equal 
.o the number of shares of stock held were issued << % 1906 to Great North- 
ron Ry. sto: kholders. Properties, &c., V. 1e6. 2346: V. 103, p. 58: 
7 94.5.'R5 : V. 98. b. 1761: V. 104, D. 058: V "109, p. 69. 1277. 
"22 1923. 


te DIVS.—'12. ‘13. ‘14. ah: "16 "18. °19. °20. °21. 

share - 50c. 50c. 50c. $1. 25 $1. 50 $4 $4 $4 $4 $3 text 
paid in 1923: April 30, $1. 
New York 


REPORT for year ending Dec. 31 1922,in V. 117, p. 83 
office, 32 Nassau St.—(V. 117, p. 83.) 


GREAT WESTERN POWER CO. OF PALIFORNIA. ORG ANTES- 
TION .—Incorp. in California nell 23 1917, and, as of June 1 1919, purch- 
ased, subject 4 existi the properties of old Great Western 
Power Oo. (incorp. in 1 ), City Hlectric Co. and Oonsolidated Electric 
Oo. The California Electric Generating Co. properties were not included in 
the purchase, but the leases thereof were assumed and the Great Western 
cower Co. of California is now the operating company of all system proper- 
ties. 


The company owns (a) on a tributary of the Sacramento River about 18 
miles from Oroville and 160 Miles from Oakland, hydro-electric plants with 
a capacity of 65,000 kilowatts; (2) steam driven electric plant in San Fran- 
cisco with capacity of 23, 000 kilowatts (incl. ee ye Oty Electric Co.); 
(3) holds under lease and stock control a similar 1,500 lant of Califor- 
nia Electric Generating Co. in Oakland, transmitting LA8 city to Oakland 
over two circuits to substations at Sacramento, Brighton, Antioch, Cowel 
and Oakland. 

{n 1919 began construction of an additional hydro-electric plant, initial 
capacity 64,000 h.p., and ultimate capacity 192,000 h.p., know n as the 
Caribou pk int, and a Steel tower transmission line thence to San Franci co 
2 y district, 192 miles. This new plant 7 opened in May 19 21. See 

109, p. 1364, 1703: V. Cd p. 2127: V. 112, p. 2196 

v3) Also owns the $5, com. stock of the California Electric Gener- 
ating Co. at Oakland, a poe power plant, capacity 10,500 k.w. (see below). 

With the com letion of the Caribou plant the company has a generating 
copeck of 109, k. w. of hydro-electric power, which together = 
23 Ok. w. from steam plants, will give a total capacity of 132,000 k 
Wien all the power sites are utilized. over 500,000 k. w. will be developed. 

STOCK OF GREAT WESTERN POWER CO. OF OALIF.—Auth., 
com., $30,000,000: 7% cum. pref. (p. & d.), $30,000,000. Outstanding 
com., $27,500,000, all owned by Western Power Corp ; pref , $6,021,384 

The Ly stock into which the debentures are convertible, as ‘below. 
stated, is non-assessable by specific covenant, ia preferred as to assete in 
liquidation, | 4 entitled to cumulative dividends at rate of 7% per annum 

yable _ . and is subject to cal) for redemption in whole or in part at 

05 and divs. ‘upon 60 days’ notice. No preferred , Other than those 
reserved against conversion. may be issued unless the annual 0 net cosnings. 
after deducting interest on all funded debt and guaranteed dividen 
"7 hays the annual pref. dividend, including shares proposed. 


Great Western Power Co. of Calif.—The $5,000,000 6% con” 
voll ble debentures were convertible from Nov. 1 pOt7, to Nov.1 1920 incl- 
at 100 and int. into Great Western Power Co. of Calif % cum. pref: 
stock (par value Syp0) | Ls . Esse, share and divs.; had thus been reduced to 
$4,177,600. me 01. 2. the’: and offer to Western Power Co. 


a, poate > - sold in 1919 (with $1,500,000 7% C 

ym pe rovide in part at least for the construction of a new power aane on the 
Feather River at Caribou. It will also aay my sufficient money for = 
construction of a new power transmission e to San Process. 5 Bay 
165,000 volts. These bonds are — at M03 to = 28 1939, oe 104 
thereafter to Feb. 28 1948 and os ereafter to mie (Compare offer- 
ing in V. 108, p. 2136-) V. 108, p. eT We 100" D 
Th nt Bt “and int. up to 


he Series bonds are redeemable 

Aug. 1 1930, and shevestiar at a premium equal to 4 of 1% for each year of 
the unexpired term, They were exchangeable between July 1 and Sept. 30 
1922 for Series ‘‘C’’ bonds at par. There are also $2,500,000 of the same 
series pledaed as collateral security for 32,500,000 outstanding 8% conv. 
bonds. V. 3. P. 735. Oftheseries ‘‘C’’ bonds, the proceeds of $2, 600, 000 
offered in May 922 (V. 114, B: 2019) were to be used in so far as may be 

pay Gen. Mtge. onvert. §% bonds called for redemption on 


Bonds. For conversion privilege, security, &c., 
2428; V. 112, p. 1287. 


05, 493. 
Mtge. ce 1919 ts for $150,000.00 and the $6,000,000 


necessary to 
Ang. 1 1922. 

Gen. Lien Conv. 8% 
compare V. 111, p. 899, 
































Nov., 1923.] INDUSTRIAL STOCKS AND BONDS 173 
MISCELLANEOUS COMPANIES | Date | Par | Rate When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) |Bonds Value = Payable | and Maturity Dtotdends are Payahle 
| 
Great Western few Se of Cab—{Conchatied)— 
e jock Control ar se 
Sal ee Gon Co {st F $1.50 000 su p*? som 106 xxx 1908 1,000) 1908.000 ge M & § ‘Sept 1 1948 New York and San Fras 
oO oO lst e Series “B*’ $3,500,000__....-.-. ERE Sees one | SB lconccenclasoesbbosocece snesensannnbeosesanen oo 
ae em $2. 500.000 7 eum aft 141 = rat) < 108) guar ¥ 100! 2,500, 6 | J lise text iNew York 
Great Western Sugar Co—Common stock $15,000,000 auth, -_-_- 25!) 15,000,000, $4 —J |Oct 2 1923 iti Laces wdchesunoesbenne 
Rg (a & d) —— 7 Foam $1! 5,000. realy ny tay ners 199) Hy eked “oh Y wal —J ioe 3 22°30 1% Bbaoneiebnces-sneeecce 
eene anea Copper Co—Capital stoc _.| ---- | .. 100) 50.000,000|/See text)_...._-- 
Guantaneme Sugar Co—Stock 375. | SO" geadertae _... None (375.000 shs.\See text|/See text| aay > O. ae. Checks mailed 
Pref (a & d) stock red 105 after April 1 1925... ----.---- nea ,000) S Q.-J. \Jan 2 "24 2% do 
Gulf Oi! Corp of Penn a— St ’ $120,000,000 auth_-_-_-_-_- wk 25) 108,718. 600) 6 Q—J \Oct Oo By yo ae oe) 
a As deben gold & Refining 10 * = ..-- Upi.kxxxce} 1922 1,000} 35,000,000 5¢ |J & as 1 1937 Un Tr, Pitts; Ba Tr, N Y 
ulf States Oil efining orp— ee text. 
uulf States Steel C Jommon stock (V 107, p 2101)----- aad $100|$11,212,000 See text}; Q—J {Oct 11923 1%|.--..----------.--- ss 
1st pref stock 7% cum call begin 1918 at 110.---.--..---- eR) 100; 2,000,000; 7 $3 Jan 21924 1%|Guar Tr, N Y, by cheek 
2d pref stock 6% non-cum convert into common---_-_---.-- ee: 100 7,300) 6 —J Jan 21924 1% do o 





| 
| 
| 
| 
| 
| 





| 

) Underiving Bonds (Bonds ve Properties Merged in Parent Compas y). 

Peat Western Power do. let . 5s of 1906 authorized $25,000,000, al) 

authenticated and in Dec, 1922 yh as follows $20,626,000 ‘held by | 

public ye 6908.500 pledged under on Electric a Co. | 

mtge. not bearing faeerest)? $1,628,000 retired thro ugh Care 8 und (1% 
of outstanding amount  panualiy beginning July 1 Id): $2,742,000 

PD. 

California Elec. | 

| 

| 


Rrecqed under & Ref , Moan. of 1919. V.10 ‘Y. 109, p. 1703 
$5 Generating Co ted 
at aa 


000 oy stock of Oo. -& deposi 
under the ist M. 
Leased and Controlled Pr 

California Electric Generating Co.—Leased to wh Western Power ©o 
which owns the $5,000,000 com. stk. and ays 6% on the pref. stock ($2 
500.000); all now out (divs. cumulative at 6% from Jan. 1 1912 and guarar 
teed by Great Western Power Co.); Ist M. auth., $5,000,000; issued, guar 
by Great WSs coo Power Co. oe ee 88, p. 688; V. 89. D. 472). $1 .200,00 
of which 000 retired through sinking fund and $9,000 held by G. we 


City sBiecirc Co. of San Prandiane. —First mtge. 5% bonds, interest gus 


(V. 92, p. 883). In Dec. 1922 $4.387,000 were outs ‘tandiag, tactadin 
$1,241, 000 held by public, and $2,561,000 ‘‘pledged under Ist & R 
Mige. ‘oo 1919. V. 108, p. 2127; V. 93, p. 668; V. 96, p. 1843; Too. 
p. 144 


REPORT.—For 1922, in V. 116, Dp. a4. showed: 
Calendar Years— pa. : 1920. 1919. 
$5,865,703 $5172, 878 

















Operating revenues - ---- 7301: 944 $6. $04: 621 

Oper. exp., taxes & depr. 3" 156,721 2,689,983 2,984,851 2,512,062 
Net earnings. .---.-- $4, oe. 223 $3,714,638 $2,880,832 $2,660,816 

Other income-.--------- 1,889 531,451 399,562 53,436 
Gross ineome-__---_---- $4,267,112 $4,246,089 $3,280,414 $2,714,258 

| REA TE TA 2,545,485 2,402,151 1,948,969 es 840 
Dividends— 1922. 1921. 1920. 19 

Cal.El.Gen.Co. pref. (6% $150,000 $150,000 $150,000 $15 

G. W. P. Co. of Cal. pref. 339,209 173,448 120,172 34, ett 

West.Pow.Corp.pref.(6%) 424,569 424,541 +t 512 oY. fe 

Miscellaneous deduct’ns 163,424 105,527 961 

Misc. add’ns to surplus. Cr.69,430 Cr.174,384 Cr. ath "459 Cr. 198, 625 
Unapprop’d surplus.. $713,856 $1,164,806 ~~ $753,259 $638,956 
OFFICERS.—M. . Zyetengcier. Pres., San Francisco; H. P. Wilson, 

V..P. & Sec., N. Y. M. Tompkins, Treas., N. Y. Offices, 50 Broad 


St., N. Y., and 14 dias St., San Francisco. ——(V. 117, p. 1783.) 
(THE) GREAT WESTERN SUGAR CO.—Incorp. under laws of N. J. 
on Jan. 12 1905. Manufactures beet sugar and by-products. Owns 16 


plants, 10 of OF ch are in Colo., 4 in Neb., 1 in Wyo. and 1 in Mont. 

STOCK.—The holders of the pref. stock are entitled to one vote for each 
share of such pref. stock, and the holders of common stock to one-fourth 
of one vote for each share of such common stock. 

DIVIDENDS.—A dividend of $1 per share was paid on the new common 
stock of $25 par value on Jan. 2 1923; same amount paid quar. to Oct. 2 192% 
REPORT .—For year ended Feb. 28 1923, in V. 117, B55 1345, showed: 

Years ended Feb. 28— 1s wl 





EEE LE Te ee $8 ,0! 8, 095 loss$5,495, 4}1 
a. 8 Lacbadwbudenede Ge aan $2° 112,835 
Income from investments - _ _- eS ae 146'973 54.818 
Dividends from Great Western ‘Ry. Wis Gane eee 639,600 
SEE EE AT LE LEE $8,449,873 loss$4,687 858 
Interest on money borrowed___.....--------- $93,113 $1,110,623 
EE EEE ET 666,419 
Loss on farming, feeding & other side operations 48,125 1,317,648 
Depreciation of plants and railroad___.....---- 176,765 585,799 
Adjustment of construction in suspense - - --_--- eee 0s hee 
Adjustment of income taxes (previous years)... —------ ost Cr.4,929 





I ae tl $6,879,114 loss$8,363,418 
Previous surplus 5 EAR aI eS: $19,868,560 ah ii 4,737, hs 4 


Special depreciation reserve restored to weer OP eH 
Deduct—Preferred dividends_______._--.-- TH). 002,050 (7 ae 100 
Common dividends.........-.....-.-. “ne ae % 3600, 000 (6%)900,000 





Nl LR DE SES nN CE 
OFFICERS.—Pres., W. L. Petrikin; Ist V.-P., W. D. Lippitt; 2d V.-P.. 
Chas. Boettcher; Treas., M. D. Thatcher; Sec., C. W. Luff. General 
offices, Sugar Building, Denver, Colo.—(V. 117, D. 1345.) 


GREENFIELD TAP & DIE CORPORATION.—(V. 117, p. 1133.) 


meRBENE CANANEA COPPER CO. me pe ty me ip 
26 1906 and acquired weosty ol of the J shares of the 


$25,145,623 $19,520,440 


capital stock of Greene Consolidated Copper two We wat -- 54 
owned all shares of ak names Coe etidaed - of Mexico 
In June 1917 IY ceeninlte tS he es es of the last-named 
company. See V. 105, p. P75. re AB. Vv 

DIVIDENDS— "Y- "- 7e- 1920 


1912. 1gis. 1916. 1916. 


oA Sitldend of $1.50 was paid Feb. 24 119: am eesti ent Aug. on 
1920, when 50c. was peid: same amount paid Nov. 22 1920; none since. 








REPORT.—For veor end. Dee. 31 1% a. showed: 

Results for Calendar Years—-_-.-_--- 922. 1921. 1920. 
I a a. bese cue $2,494, 130 $4,174,097 $7,299,919 
Expenses, taxes, &c_____-- er 3,601,939 6,129,483 6,380,345 
EE ee a ee a ae 311,082 
EEE ee Cr.15,695 19,616 48,414 
Shutdown expense-_-_-_-_--- a ee 367 ,53: oe:  * eo 
0 Se ee ee ee Be ee 500,000 

Balance, sur. or def_____- _....-def$1,459,647 df$2,468,091 sur$60,078 

Note.—Operations were suspended in Jan. 1921 and were not resumed 
until July 15 i92. 

Pre wm - Thornton: S & Treas., Joseph W. Allen. Office, 

5 Broadway, . Y¥.—(V. 117, . 331.) 
quamrarane SUGAR CO.—Inco in N. J. Feb. 9 1905. Owns 


bout 56,000 acres of sugar lands situa at Guantanamo, Cuba, together 
with a majority of the capital stock of the Guantanamo RR. Co. (Compare 
stings application in V. 111, p-. 701). 
CAPITAL STOCK.—The stockholders on Jan. 17 1922 authorized the 
uance of $1,509,000 8% cum. pref. stock and 75,000 shares of additional 








capital stock of no par value. The new stock was offered to shareholders 
at $100 for the pref. and $1 per share for the common. V. 114, p. 84, 311 
DIVIDENDS.—Initial cash dividend of 12%, together with a 10% sal 

div., were paid July 1 Apis: on oay 1 1916, 12% cash oy %% ins wee 
oaid: May 31 191 ; July 31 1917 to July 1920 4% quar 
sddition, an extra dividend? of 10% was paid July 1 1920. * Ont ~~ 30 1920 

ald 50 cents quar. and 50 cents extra on the new no par On 

an. 3 and Apr. 1 1921 paid 50 7 uar. On July 1 1921 paid 25 cents. 
Oct. 1921 div. omitted. V. 113, 1160. On new pref. an initial div. of 
$1.09 was paid April 1 1922, covering the period from Feb. 10 to Mar. 31 
1922: July 1 1922 to Dec. 2 1924 paid 2% quar. 

» RETORE. .—For year ended Sept. 30 1922, in V. 115, p. 2681, sme. 
show ex 


Gross Total Deduc- 
sent. 30 Years— Sales Profits tions. in Surplus 
a eS $2,739,588 $437, MA $331,715 $51, 605 $54, 
Sy . 2,855,444 loss5 19,13 469,329 375,000 eal + f 4 
1919-20. ...._. 7,847,854 3.194 1as 1.387.495 825. 1,670 


Production of sug ur in bags of 320 Ibs. each has been as follows: 1921.22, 
os). oon 1920-21, 253,921; 1919-20, 241,066; 1918-19, 358,397; 1917-18. 

OFFICERS. —Pres., James H. Post; V.-Pres., George R. Bunker; V.-P. 
« Gen. Mar., O. G. Sage: Sec. & Treas.. G. H. Bunker. Office, 129 Front 
St., New York.—(V. 115, Pp. 2681, 2700.) 


GULF OIL CORP. OF PENNSYLVANIA.—Incorp. in 1922 under 
laws of Pennsylvania to succeed the Gulf Oil Corp., incorp. under laws of 
New Jersey (see under ‘‘Recapitalization Plan’’ below). The company 
conducts an active business in producing, refining, transporting and dis- 
tributin peewee and its products. Owns and open (a) protectins 
wells, with its own connecting pipe lines, in Texas, Oklahoma, uisiana, 
Kansas and in Mexico; principal refineries located at Port Arthur and Fort 

Worth, Tex., have a daily capacity of 80,000 bbls. of crude oil; (6) a large 
fleet of tani steamers and other ocean- -going equipment; (c) distributing 
stations ‘ S wocseaiy all of the Atlantic seaport cities and at inlan 
points over a large area of a? fal 

RECAPITALIZATION PLAN.—Stockholders of the Gulf Oil Corp. 
(of N. J.) had the privilege of exchanging their shares for shares of the 
newly-organized Gulf Oil Corp. of Pennsylvania on the basis of 12 shares 
> maa Corp. stock (par $25) for one share of Gulf Oil Corp. stock (par 

). 


DIVIDENDS.—Regular rate 5% p. a. in July and Oct. 1913: thereafter 
6% per annum to and incl. Oct. 1 1922. Jan. 1 1923 to Oct. 1 192% paid 
1%% quar. on new stock of $25 par value. 

BONDS.—Proceeds of the $35,000,000 5% 
Dec. 1 1937, were used to provide funds 
Oil Corp. (N. J.) 12-year 7% sink. fund debenture gold bonds which were 
called for redemption on Feb. 1 1923 at 103% and interest. 

purchase fund of $2, 000, ,000 per ann., commencing Nov. 1 1924, te 
be ial to purchase bonds upon tender during each Nov. at not exc eeding 
par andint. If in Nov. of any year a sufficient number of bonds shall not 
have been tendered at a price of par or less and accrued int. to exhaust the 
purchase fund of that year, the trustee shall on Dec. 1 next thereafter repay 
the balance in the fund to the company. V. 115, p. 2052. 


REPORT .—For 1922, in V. 116, p. 1047, showed: 
1922. 1921. 


debenture gold bonds, due 
or the retirement of the Gulf 








1920. 1919. 

Calendar Years— $ $ $ 
Gross earnings------ 4 = 160,198.261 128,232,402 159,575,089 97,431,516 
— ~— wan (after oth 

EL eee * 61 476,767 45,889,579 51,431,613 35,301,328 

Depieties: depreciation, 

interest, taxes, &c__..x41,724,700 x36,820,792 22,888,456 23,840,475 

Net earnings_.-.-_.-- 9,752,067 9,068,787 28,543,157 11,460,854 
Dividends 6% SS ee 2.173.950 2,167,926 2.142.306 2,104,513 

Balance, surplus----_- 17,578,117 6,900,861 26,400,851 9,356,340 


+ Eamades inventory adjustments of $11,545,765 in 1921 and $4,947,524 
n ; 


Pres., W. L. Mellon. Office, Pittsburgh, Pa.—(V. 117, p. 1241.) 


GULF STATES OIL & REFINING CORP.—Incorp. in Delaware. 
The properties of .the company are as follows: Number of acres, 10,292; 
number of producing wells, 94; number of drilling wells, 8; present daily 
production, 9,276 barrels (wells pinched in and not producisa at full ca- 
pacity account saree maetet); wells producing to normal capacity, daily 
production, 13,346 barrels. 

All of the above acreage located in Union, Oulchita, Calhoun, Brady, 

Nevada and Columbia counties, Arkansas. 

In Oct. 1923 the company entered into an ent with the committee 
for the stockholders of Island Oil & Transport , whereby the Gulf States 
Corp. offered to exchange shares of its “A stock (par $5) for shares 
of Island Oil & Transport Corp. (par $10) on a share-for-snare baais, each 
shareholder of Island yo paying in addition to the exchange of his shares 
on the Shove basis $3 for each snare of Class ‘‘A”’ stock of Gulf States Oil 
& pans 2 ‘wy * The latter company has also ey the New Orleans 
refinery of the Island aang © Corp. and a $12 000 claim against the 
Island Oil & Transport Co. mpery readjustment plan of Island Oil & 
Transport Co. in V. 117, 1561, also V. 117, p. 1894. 

ey gaye soe —Authorized capital stock (all common), 5, 000,000 shares 
(per $5 per share), divided intc: 4,900,000 Class “A” non-voting stock and 


100,000 shares C lass B voting stock, Issued: Class “‘A,” 1,500,000 shares; 
Class “B,” 100,000 shares. 
OFFICERS.—P. D. Saklatvala, Pres.; Scott Ferris, V.-Pres.; W. E. 


Allaun, Sec. & Treas 


DIRECTORS —Beott Ferris (Pres. Sonthee rn States Oil Corp.), 
Saklatvala (Pres. Middle States Oil Corp.), 4 
Oil Co. (C. N. Haskell, Chairman, Mic dle ME, a Corp); W. E. Al- 
laun (V.-Pres. Southern States Oil Corp.).—(V. 117, p. 2218.) 


GULF STATES STEEL CO. —ORGANIZATION. —Inewry, in Dela- 
ware Nov. 913 as successor of Southern Iron & Steel Co. (foreclosed), 
per plan in 1) oF 1119. Owns blast furnaces, by-product coke ovens, 
open-hearth steel whens pens miti, rod mill, merchant mill, wire 
machine shop, &c., at ‘aioe ity, Ala., and ‘also coal mines at Altoona, 
Sayre and V ginia, Ala., and iron ore mines at Shannon, Ala. Its ng oe 
are pig iron, coke and its by-products, barbed wire, galvanized wire, 

steel, billets, rods and wire nails. V. 101, p. 128, 776 
In a 1918 si Sayre coal property, 15, 000 acres. V. 105, p. 


Pr. 3. 
laskell (Pres. Turman 





2547; V - 106, p. 1 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES | pate| Par | Amount | Rate | w Last Dtotdena |Piaces Where Interest and 
{For abbreviations, cc., see notes on page 6] | Bonds | Value (Outstanding % Payable | and Maturity Dietdends are Payahe 
| | 
Water Co—Commo n stock auth $6,000,000. ..-- $25| $5,125,000|See text|_.._____ es ‘ 
Mek Sueferred cum red text auth $4,000.00 .-.---.-..-- cate 25| °2:375.000|See text|J & D|  Seetext |_------7->77777277727 
mortgage bonds auth $6,000 ,000 callable 105 .----- 1902 e 4,750,000 4g | & s\July 1 1952 |New York Trust Co.N Y 
Gold debenture bonds, series of 1936 red (text)... ..- xxxc 1921 100 &c| 2,000,000 ee Oe ee Se. WEL. cncnccdesecdemnnnce 
Hgrbison- Walker, efractories Co—Common stock---.-- core 100) 27,000,000 6 Q—M |Dec 1 1923 1}4|-------------------- oe 
farx-—-Commion sock $16,000) 000----) ~~ IY) -  oe  & OB | eeeeenennnanees = 
—O on stoc Seco] cose é ‘ Q— Nov "2: ll eee eee ; 
tart, Schatfngr & & Marx 7% cumulative Bs th. caiel chew 100! 1,553.900 7 Q—-J |Sept 2923 1% \Checks mailed 
Hartman ATA ital stock 400,000 shs auth - - wisaiae None|360,000shs.|See text); Q—M (|Dec 1 1923 $2)OUhicago. Lil 
"irst morceage sinking fund Series A red (rext)-----1¢-23) 1919 100 &e| $882,100, *7@ |R°& AlReb 1 1990 ize, iilgginson &G0..N'Y 
secece -c* i ’ \. ce 
irst mortgage 5 ~~ Lavy -4 (text es 5 ie bd sattas ti” *| 1923 100 ee 6.an ooo see easl” & A re } 1329 3% lon do 
ESS mmon stock aut oo| cece | -0V00,000 ecks 
mpeiion tock (a & 4) $4,000, 000 7% non-cum . aac eaae '? 100; 4,000, 7 33 Oct 11923 1% |\Checks mailed 
loo E Powder onstock auth $20,000,000_...| ..-. | 100) 14,300,000)See text) Q—M (Sept 25 ‘23 1% Checks 
stock 7% cum $20,000,000 red 120 Nov 15 beg 1915..| -.-. | 100) 10,162,500 7 FP (Nov 15°23 1% 
| 
| | | 
| | | | 
| 
| 
| | | | 
| | | | 
= | | 
STOCK.—Firs . 000; Dec. 1922, $1,000,000; HARTMAN CORPORATION.—ORGANIZATION.—Incorpcrated in 
olitontins J x : = — > y $4,000,000 2d hag stock, | Va. in Jan. 1916 and acquired the capital stock of the Hartman Furniture 
but in Oct. 1923 all’ 8 300 had been converted into common. share | & Carpet Co. of Chicago and affiliated companies. V. 103. p. 2337. Con- 
forshare. V.108, p. 1270. auth., $12,500,000; outetand- | ducts a mail order and retail business in the Middle West. Dividends 
in Oct 1923, Pi 2 000° 3 is tress treasury . $22 228 ,000. Sept. 3 1917 to Dec. 31 1919, 5% per annum (14% % Q.-M.); Mar. 1920 to 
a) vo trust agreement expired Dec. 1921. Sept. aeas. 1%% quar.; on Dec. 1 1923 paid $2 quar. on new stock of no 
Disidends.—After paying weld, par value 
ae pe toes peat “16 9, (16, 10%) a 1916 83. The stockholders vated Oct. 15 1923 to change the par value of the cap- 
First ) preferred Seeabove 7 7 7 - See ital stock from shares of $100 to shares of no par value and to increase 
neh ES preeenes 4% 6 6 6 text the total authorized number of shares to 400,000 of no par value. Two no 
| a Ce) B)ennwnne ------ 8 10 Apr..1% yar value shares were issued in exchange for eacn share of $100 par value. 
| ( ee, his required 240,000 shares of no par value. An additional 120,000 shares 


prit 1919 a¢ yy common dividend of 1% was paid; then none until 
A = 7 1923, en 1% was paid; July 2 and Oct. 1 1923 paid 1 quar. 


Divs. on Ist Bs 5 stock paid or declared in full to and incl. Jan. 2 1 924. 


REPORT .—For cal. year 1922, in V. 116, iP 1 and 1057, showed: 
Calendar Gross wad aster lst pr - 2 Abe Common Bal. S 
Years— Sales. Div den 
1933 a $7. B01. 135 #4958, 207 


$20,639 df*591.915 
182 11 439,627 *751,220 140,000 $5,046 -.--.-- 06,174 
1919... 8,405,788 #279, 421 140,000 5,142 111, 136 sur. ett 143 
* After deducting reserve for Federal] taxes, depreciation, &c. 


—3 Mos. end. Sept. 30— —9 Mos. end. Sept. 30— 
1923. 922. 1923. 1922 
$478,063 $340,287 $1,781,497 $820, '993 

Taxes, depreciation, &c_ 141,316 88,003 470,844 262,729 


Net profits-_-- ----- $336,747 $252,284 $1,310,653 $558,264 

PY y — James Bowron; Pres., Chas. A. Moffett; V.-P. & Treas., 

~~ * Forsyth; Sec., W. H. Moore. Office, Brown-Marx Bldg.. Birming- 
lg Ala.; New York office, 55 Cedar St.—(V. 117, p. 1892.) 


HABIRSHAW ELECTRIC CABLE CO.—(V. 117, p. 2218.) 


HACKENSACK WATER CO.—ORGANIZATION.—Incorp. under 
laws of New Jersey in 1869. Supplies water to a number of cities and towns 
in Hudson and Bergen counties, New Jersey 


OAPITAL STOCK AND BONDS.—See table at head of page. The 
7 . stock is cumulative and participating. Redeemable at 110 after 
3 years from date of issue. 

The 7% gold debenture bonds of 1936 are redeemable as a whole at 105% 
on or be ore June 15 1929; at 104 to June 15 1931; at 108 to June 15 1933; 
at 102 to June 15 1935, and at 101 to June 15 1936. - 113, p. 2726. 


DIVIDENDS.—On pref.,34%% 8. a. to Dec. 1923. a com.,34%%8.a 
from Dec. 1917 to Dee. 1920; od 1921 ae passed; Dec. 1921 paid 3%; 
Dec. 1922, 4%; June 1923, 3% 1923, 

Pres., Robert W. de Forest: vee) Eenaitse F. Kean; Sec. & Treas.. 
Earle Talbot.—(V. 116, p. 2014.) 


(M. A.) HANNA CO.—(V. 117, p. 2000.) 


HARBISON" WALKE REFRACTORIES CO.—ORGANIZATION . 
Incorporated June 30 1 in Pa. Manufactures eae a | products, &c. 

Has 34 plants, embracing Hoo kilns; total daily eRe: t ,500,000 brick 

Plants are located 25 im Pa., 6 in Ohio and one each in Ky Ind. and Ala. 


A psiay = hathertand on and issued $3,000,000 no cumulative pref. and 
common ar each $100. o bonded or funded debt. 
Fantom = » September 1920 that the stocknoldens had adopted a reso- 
139 00 nay the directors to purchase the outstanding preferred stock 
‘oath St oustanding) at such a time and to such an extent a+ 
~ may it. Stockholders voted May 15 1922 to retire and cancel 
~t 000 of preferred stock held in the treasury of the company. 

he company declared a stock dividend of %, payable in common 

stock July 1920, increasing the outstanding common stock to $27,000,000. 


pee $140; wasted ays 915 


Period— 
Net operating income_ -_-_ 





DIVIDENDS.—0On preferred, 1902 in full to Jan. 1924, 6%. 
On Common— { 1916-14. '15.'°16. 17. °18. 19. 20. "by .”4922. 1923. 
in wapeih — 3% yriy 2% 5% 6 6 6 
eRe Neneninn ane 6 6 50 stock 

REPORT. “al year ended Dec. 31 1922: 

Ci Year 1922. 1921. 1920. 
Net earnings, anlar a 37,333 $2,117,309 $3,719,786 
Net, after repairs and depreciation 2,479,53 1,751,444 2, 996 
Dividends on preferred stock. ._.._- 67.83 196.494 495.538 
Dividends on common stock..... .- 1,508,136 1,494; 411 1,242:050 








Tekal tanhoding mrovicus winplus- 22. SETA Res Babine st si Rt 
e jooce < 

Commen dividend, stock (50%) ieheon wSbhekeke ‘Sihwadune 9,000,000 
Total surplus..................- $5,.747.028 $4,943,457 $4.882,918 


OFFICERS.—H. W. Croft, Chairman; J. E. Lewis, Pres.; O. M. Reif, 
a Stewart and Nin McQuillen, Vice-Presidents; Wane Walker, Treas. 
and P. R. Hilleman, Sec. Office, Pittsburgh, Pa.—(V. 116, p. 1282.) 

HART. S¢ SEMAPPNER S MARX, INC, —ORGANIZATION -—Incorp 

iy oe ing firm manufacturing men’s clothing 
V. 93. p. 137 To ane women's coats, V. 111, p. 594. 
STOCK.—Common stock, $15,000,000; par, $100; pref. 


ses table. Pref. 
is redeemable in whole or part at 120 and accrued dividen 


ds, at least $500,- 
000 to be — ~ on or before July 1 1921 and $500 000 during 5-year periods 
th mtge. without the consent of 75% of the pref. —— 
V. 92, 1376, 1439, 1639. The directors in Nov. 1922 authorized th 
sebtremeas of one-half of the outstanding preferred stock on Nov. 25 1922 
at 120 and dividends, reducing the amount outstanding to hy 553,900. 
ann ae ek —On oh ty in full to Sept. 29 1923, incl. %% qu.) 
m. div. March 11916 to Aug. 31 1922, 1% quar sNov. 30 1609 bono sO 
{o23, paid 14% quar. 

REPORT.—For year ending Nov. 30 1922, in V. 116, p. 408, showed: 
1921- 20- 19 0. 1918-19. 


was offered to stockholders of record Oct. 18 1923 at $37 50 per share. 
- 117, p. 1467, 1783, 2116. 


REPORT.—For 1922, in V. 116, 1419, shoved: 

Calendar Year— Net Income. Interest. vidends. Surplus. 
1923 2. -ccncnnncccenooe $1 670. 446 $65,072 (7% )$840,000 $765,376 
LC 783 82,200 (7%) 840,000 def 466,426 
BOED snosccscosececces 1 O78. 208 116,006 (7%) 840,000 1,019,203 
BOID 2. ccncccoscccccce 2,328,292 41,068 (5%) 600,000 a 224 

OFFICERS.—Chairman, David May; Pres., Max Straus; V.-Pres.. 


I. H. Hartman and Mariin L. Straus; Sec. & Treas., 
Asst. Sec. & Treas., Harry A. Cohen. Office, 
Chicago.—(V. 117, Dp. 2116.) 


HAYES WHEEL CO.—ORGANIZATION.—Incorp. under laws of 
Micnigan on Oct. 20 1908. Manufactures automobile wheels, wheel ma- 
. rial, ‘Mich. Plants are located at Jackson, Mich., Anderson, Ind., and Al- 
vion, Mic 

BONDS.—The first mtge. Series A bonds are callable at 102% and int. 
to Feb. 1 1926; thereafter at 102 and int. to Feb. 1 1927; and thereafter at 
101 and int. The Series B bonds are callable at 102% and int. from 
Feb. 1 1924 to Feb. 1 1926; thereafter at 102 and int. to Feb. 1 1927: and 
thereafter at 101 and int. 
REPORT.—For 1922; 
Calendar Years— 1922. 1921. 
Production (No. wheels). 3,585,784 2,298,364 
Net profit after all charges 


but before taxes $1,346,001 $502,708 $1,501,565 
OFFICERS.—Pres., C. B. Hayes; Treas., R. H. Loveland; Sec., C. G. 
Mackay. Office, Jackson, Mich. ot 117, p. 2116.) 

HAYTIAN AMERICAN CORPORATION.—(V. 116, p. 942.) 

(GEO. W.) HELME CO.—ORGANIZATION.—Incorp. in New Jersey 
Dec. 4 1911 and took over snuff factories at Yorklyn, iG , and Helmetta, 
N. J., formerly owned by American Snuff Co. V.93, p. 1605; V. 94. p. 282. 
STOCK.—The stockholders on M: arch 5 1923 voted Ro change the author- 
ized common stock from 80,000 shares, par $100, to 320,000 shares, par i 


E. G. Felsenthal; 
3913 Wentworth Ave., 


1920. 1919. 
3,781,248 3,827,964 


$624,746 


DIVIDENDS.— "13. °14. "15. "16. °17. ‘18. °19. °20-'21. 
a eee %+ 10 10 10 10 10 10 190 10 410% 
Extra 1D JORMA .ocnccese 2 4 S << 4 
* Also 50% in common stock paid Feb. 33 1922. 
Paid in 1923: Jan.,3% quar. and 4% extra; April, 3%; July,3%; Oct.,3% 
REPORT.—Report for calendar year 1922, in V. 116, p- 718, showes: 


Net earnings.-......-.-- 


919. 
*$2, 605; 612 *$1, 538, 463 *$1, 362 550 *$1, DB4. oF 
Preferred dividends (7%) 280,000 280,000 280,000 280,000 
Common dividends- --(15%)900,000 (14)560: 000 (14)560,000 (14)560,000 


Balance, surplus $825,612 $698, Ast $522,550 $414,967 
* After Fat: sion for estimated Federal taxes, &c. 

Pres., C. Flynn; Sec. & Treas., E. D. Christian. Office, 111 Fifth 
Ave., N. yw 116, p. 1058.) 


HERCULES POWDER CO.—ORGANIZATION .—Incorp. in Dela- 
ware Oct. 17 1912, and took over ae ¥ Jan.1913. per plan of disin 
sion, part of the properties es of the E. I. du Pont de Denne Powder 
(V. 94, p. 1386" 1629. 1698; V. 95. p. teu Half of the stock received by 
the 27 defendants in the dissolution suit is hy voting | pouer. Acquire 
control of the Yaryan Rosin & Co. in 19: 112, 847. 

The stockholders of the Aetna es. Co. on June 6 1921 Spproved 
the sale of the entire property, assets, privileges, franc &c.. to the 
Hercules my ong Corp., in accordance with a contract dated Feb. 12 
1921, made by and between J. Bache & Co. and Hercules Powder Co., 
Inc. The sale was made +2. to the mortgage dated Jan. 1 1919 
made to the Bankers Trust Co. and now a lien on said property, and also 

subject to the unpaid outstanding bonds of the Sefherson Powder Co., 
and all the debts, contracts, just liabilities and obligations, all of which are 
to be assumed by the purchaser as set forth in = contract. 

The consideration was $5,400,000 in _ and $2,160,000 Pref. 7% Cum. 
stock of Hercules Powder ('o., Inc., at consideration was paid 
to J. 8. Bache & Co. for the account of the > hatdemp of the Common stock to 
be distributed by the bankers as follows: For each — of Common stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 





Powder Co., Inc., at par, and in addition thereto an escrow receipt for 
$2 50 in Pr Pref. 7% "Cum. stock of Hercules Powder Co., Inc., at par. The 


last-mentioned amount of stock was held by J. 8. Bache & Co. in escrow 
ding the liquidation and discharge of certain liabilities of Aetna Explos. 
pr pe = on Sent. ,6 1922 ~ — rrevelpts wore —_ for certificates 
" : Vv. —~ 
of Phe Hercules Explosives ob, . was incorporated June 4 1921 in N. Y. 
with an authorized capital of 80,000 no par value shares. The company 
is a subsidiary of Hercules Powder Co. and was organized to acquire the 
assets and business of Aetna ri go Co., Inc., which it did June 7 1921. 
The Aetna Explosives Co. 6%,00 eries A, due Jan. 1 1931, and 
Series B. due Jan. 1194] ($3 648.875 outstanding Sept, 30 1923) are solely 
a liability of the Mercules Expl osives Corporation. 
STOCK.—The stockholders we Oct. 24 1922 increased the authorized 
capital stock from $10,000,000 Sommen and $10,000,000 Preferred to 








1920-21. 19-2 
20,000,000 Commor and 330-000 000 Preferred. The directors declar 
p- Boy = Te $2, 141.068 $1,756,827 $2. 913.055 $2,200,219 $20. of the surplus earnings a stock dividend of aes on the Common lared 
Common dividends... _. 675.000 600: 1D 2,689 payable Nov. 25 1922. Compare V. 115, 
ay nay Common Divi — 1915. 1916. 1917. i918. 1 $19. 1920. 308i. 1922. 
Redemp. pref. stock ,&c_ 317.967 2659 +3,314,000 317.620 Regular (%)---------- 8 8 8 10% 
Ns a enceesis sur$938,774 sur$928,082df$2,132,925 sr$1,049,909 | xr. cash (%)-7---- 8 396 If B 8 8 =. 
t Amount of good will written off, $5,000,000, less pref. stock redemption | angio-French bonds (%) ~. 47% 47 -- 2. 22 Doo 
und of $1,686,000 applied thereto. do gp 1- mi. 94 ina we = sey =a 
OFFICERS. at H. Hart; V.-Ps., Max Hart and Alex M. Levy; | Extra, in common stoc 100 
. & Treas., W. Cresap.—(V. 116, p. 1282.) Paid in 1923: March 24, 114%; June 25,'1%%; Sept. 25, 1%%. 





















































Nov., 1923.] INDUSTRIAL STOCK. AND BONDS 175 
MISCELLANEOUS COMPANIES Date | Par | Amount | Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) | Bonds; Value | Outstanding) % Payable | and Maturity Dividends Are Payable 
| | 
| | 
“amestake Mining Co—Stook $25.1168.000 . .__._- ee $100) $25.116.000 $6 = Cen aves BE Bia wcastcodccsadsos, SS 
Household Products, Inc—Stock 500,000 shares auth____| --_- | None} 500,000 sh/See text; Q—M /|Dec 1 '23 75c.|/..._------.-.--------- 
Houston Oil Co—Common stock certif $25,000,000 auth-_| ___- Bi cccabacclascanccsiennnciada eedataiees 
Preferred stock certificates 6% cumulative. ---_...-...-- | adine t 100| 8,947,600, 6  |F & A\Aug 1 1923°3% |Checks maiied 
Accrued dividend certifs (see text) $2,394,065 authorized.c*) 1912 | |, np b16,565) 6 F & A/Feb 1 1925 New York and Baltimore 
Sienens Mates Cae Ce NOG. ohne dcenceccsc-ciesmeocsel «ove None}1,200,000sh)| See text 2S Hee Ts Si dan dens dcaceteuess 
tiumble Oil & Refining—Capital stock $43,750,000_-__-_-_- eueeT -750,000 See text “Se. . Bee SS * pete eee ote on 
Gold debenture bonds red (text)........--..-- G.c*&r*; 1922 1,000 &c| 25,000, 54% eI &  JI\July 15 1932 New York. 
Hupp Motor Car Corp-—OCommuon stock auth $10,000,000 ._| ..-- 5.711.310 10 Q—F (Nov 1 1923 24|New York 
Pref stock 7% cum conv auth $907 ,900 call 120 & divs._._..| .... | 1 520,100 7 Q—J (Oct 11923 1%|New York 
Hydraulic Power Co of Niagara Falis—See Niagara Falls| Power, Co. | 
| 
| | 
| | | | | 
2 a a Sa | 
| po | 
| | | | 
| 
REPORT.—Year 1922, in VY. 116, p. 716, showed: whether matured or unmatured, attached thereto. Of the $2,394,065 
Calendar Gross Net (All referred Common Balance, o y issued, $1,577,500 had been acquired by the company to Dec. 31 
1935. SIN T2R-887 $2261805 $067600 $858 Sur s7a0.246 | 1°22. 
coceee of Soe +4 % , ’ , DIVS.—At the end of 1911 accumulated divs. on pref. stock amounted to 
1930-22222 20;384. 492'250 419/384 1,144,000 def1,071,134 | 54%. Payments were resumed on Aug. 1 1913 with a div. of 3%, which 
iasens 20°539.737 1,579,795 374,500 17144,000 sur 61,295 | *moun n paid semi-annually to Aug. 1 1923. The 54% back divs. 


Income Statement oe Nine oe Ending Sept. 30. 


1923. 2. 8 1920. 
Gross receipts_..._._-_ x$17 ,102,835x$13,018,124 $11,189,972 $16,199,928 
Net earns., all sources.__ y2,100,040 1,522,044 27 ,688 .776 
Preferred dividend---_-__ 32,9 489,744 411,197 302,221 
Common dividends_-_ (44 %)643,500 (9)643,500 (9)643,500 (12)858,000 


Balance, surplus-_____ $923 587 $388,801 def$627,009 $623 ,555 

x tneading Aetna Explosives Co., Inc., since June 7 1921. 

y After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
&c.; also interest on Aetna bonds. 

Pres., R. H. Dunham: V.-P., T. W. Bacchus, J. T. Skelly, G. H. Markell, 
C. D. Prickett, N. P. Rood; Sec. & Treas., H. H. Eastman. Office, Wil- 
mington, Del.—(V. 117, p. 2000.) 

HERSHEY CHOCOLATE CO.—(V. 116, p. 2014.) 


HOCKING VALLEY PRODUCTS CO.—(V. 115, p. 432.) 


HOMESTAKE MINING CO.—Ineorp, in California Nov. 5 1877. Owns 
over 4,000 acres, located in the White Wood Mining District, near Lead, 
Lawrence County, So. Dak., where the company has a large gold mining 
plant, including reductionworks, stamp mills, electric plants, &c. 





DIV8/1910 to 1912. 1913. 1914 to 1916. 1917. 1918-23. 
ince’'09{50c. monthly 65c. monthly 65c. monthly 65e. mthly text 
Extra __| None 15% stock $1 yearly None tal 


Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct. 1919 dividends 
were suspended, owing to a fire that necessitated flooding to the sixth level. 
V. 109, p. 1529. Payments were resumed on May 25 1921 with a dis- 
tribution of 25 cents a share: then to Oct. 25 1922 paid 25 cents monthly; 
Nov. 25 1922 to Nov. 26 1923 paid 50 cents monthly. 

REPORT .—Net income for the year ending Dec. 31 1922 amounted to 
$793,432, after deducting taxes, depreciation, depletion and all charges, but 
before deducting $379,060 for dividends paid. 

Pres., Edward H. Clark, N. Y.: V.-P., F. G. Drum, San Francisco; 
Treas., L. T. Haggin, N. Y.; Sec., Fred. Clark, San Francisco, Cal. Office, 
Room 910 American National Bank Bldg., San Francisco;—(V. 115, D. 
2163.) 


HOUSEHOLD PRODUCTS, INC.—Incorp. Feb. 9 1923 under laws 
of Delaware. The corporation is authorized to manufacture and sell, 
either directly or indirectly through stock ownership, medicinal and pharma- 
ceutical preparations. At present the corporation is only a holding company 
owning and holding all the issued and outstanding capital stock of the 
Centaur Co., manufacturers of ‘‘Chas. H. Fletcher's Castoria.”’ | 

In Feb. 1923 Sterling Products, Inc., purchased a one-fourth interest in 
Household Products, Inc., and has assumed the management of the corp. 

DIVIDENDS.—An initial div. of 75 cents a share was paid May 31 
1923; same amount paid quar. to Dec. 1 1923. 


REPORT.— 
Income Account for Year ended Dec. 31 1922 (Centaur Co.). 


$2,240,037 





eserve for taxes: Federal, 1922, $284,264; New York State, 

ty ls oo a te ee Ee ekbeadbab eels .- 336,533 

a --- $1,903 ,504 
Surplus as of Dec. 31 1921 (after 1921 taxes)_____.....---- oe $850,241 
Distributions to distributees in 1922-_.._....._----------- .-$1,425,081 

Undistributed profits Dec. 31 1922.........-....-.-.-.-- $1,328,665 


The company earned in the 6 months ended June 30 1923 net income of 
$1,135,752, after taxes and depreciation. V. 117, p. 1353 

OFFICERS.—Pres., A. H. Diebold; V.-P. & Sec., Frank A. Blair; 
Treas., Albert Bryant.—(V. 117, p. 1353.) 


HOUSTON OIL CO.OF TEXAS.—Incorp. July 5 1901 in Texas 
Owns the oil and gas rights on over 800,000 acres of landin Texas. The fee 
simple of the lands together with all mineral rights thereon other than oil 
and was sold in 1915 to the Southwestern tlement & Development 


. (not in ted). 
Coins tockbeldars in Nov. 1916 ratified the acquisition by the Federal 
Petroleum Co. and the Republic Production Co. of an undivided haif- 
interest in the mineral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 
leum Co. and the Republic Production Co. assumed the management and 
control of e Suneese = oil development of the lands involved in Dec. 
1916 under t agreement. 

7 1901 the Houston Oil Co. contracted to sell to the Kirby Lumber Co. 
about 8,000,000,000 feet of standing yellow pine timber of 12 inches and up- 

be 


war aid f mi-annually at $5 1,000 feet. Under an agree- 
oe in July 1908, the amount of timber to be cut under this con- 
tract was reduced to 6,400,000,000 feet. the minimum semi-annual pay- 


ed in original contract 
See arte aes BR or aumber ons under whlch the 
’s claims ainst the umber Co., under w e 
een Co. waaenves in settlement $3,000,000 in 7% notes, payable 
semi-annually in installments of $150,000 and secured by a lien on the 
Kirby Lumber Co.’s timber. Compare V. 112, p. 1982. 


ments to be five-eighths of amount 
The stockholders on May 12 1921 


CAPITAL STOCK.—Certificates under the terms of a Readjustment 
Pian Gated July 1911, the Beene, wastes? uniar & nesdjusmens ana 
> pone . and com. stock deposited with them, 
cates Beneficial Interest. Under this 
n divs. ye to Jan. 1 at pa scoererett ~—— Lt ogg 

stock the iss' f Pref. stock cates carrying vs. from Jan. 
Peck se ewok for pret, stock par for arty eS civ. cartiiiontes 
which were issued for the divs. unpaid to Jan. 1 1912. The certificates 


were paid with an issue of $2,394,065 6% Accrued Dividend Certificates 
(See above). 

EARNINGS.—For 12 mos. ended Dec. 31 1922, in V. 116, 9. 1184, 
showed: Total income, $2,640,124; net income, $1,223,319; pref. divs., 
$536,856; bal., sur., $686,463. 

OFFICERS.—Pres., E. H. Buckner; V.-P. & Treas., L. 8. Zimmerman; 
Sec.-Auditor, A. H. Kennerly.—(V. 117, p. 1783.) 


HUDSON MOTOR CAR CO.—Incorp. under laws of Michigan on Feb. 
24 1909. Manufactures the Hudson Super-Six and Essex motor cars. 
Plant located in Detroit, Mich. 


DIVIDENDS.—An initial quar. div. of 50c. per share on the no par value 
stock was paid July 1 1922; Oct. 5 1922 paid 50c. quar.; Jan. 2 1923 to July 2 
1923 paid each quar. 50c. quar. and 25c. extra; Oct. 1 1923 paid 75 c.quar. 


REPORT .—For fiscal year ended Nov. 30 1922, in V. 115, p. 2902, 
owed: 





1922. 1 
Combined. Hudson. Essez. 
Gross prof. fr. sales of autos. & parts.$12,631,176 $3,965,584 def$333,943 
Interest earned and other income- -_- 317 ,666 313,053 208,874 





0 SE AE ee 6 aes 


$12,948,843 $4,278,636 def$125,068 
Selling, adv., admin. & gen. exp., &c_ Z 0 710,255 


3,339,661 1,806,090 








NE 5 ica dcchechecatencete 1,220,387 1,268,314 pre ee 
See ee 133,917 168,383 62,442 
Provisions for Federal taxes________- 1,012,200 tee"  Swenee 
Pe NE, nin cd a ddtebuxes .-- $7,242,677 $915,850 def$897,766 
a EEE $10,508,287 $9,629,678 
DE ME cndbcnacectidecdali: Coes 37,24 
Total surplus_--_-_-_-_ cette tae $17,750,964 $10,508,287 


Dividends paid during year $1,761,489 
Surplus transferred to cap. stk. ace’t. 10,700,000 





Profit and loss surplus Nov. 30___- $5,289,475 $10,508,287 
A aa Hudson Motor Car Co. acquired the Essex Motors on May 


OFFICERS.—Chairman, R. D. Chapin; Pres. & Gen. Megr., R. B. 
Jackson; V.-P. & Treas., W. J. McAneeny; Sec., A. Barits. Office, 12601 
East Jefferson Ave., Detroit, Mich.—(V. 117, p. 2116.) 


HUMBLE OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
1917 in Texas. Has large holdings of well sel leases upon lands in all 
sections of Texas and has considerable holdings in Louisiana and Oklahoma. 
ts eta facilities, &c., compared V. 115, p. 188. Anti-trust suit, 

, «Dp. 1241. 


STOCK.—The Standard Oil Co. of N. J. owns 50% of the Capital stock. 
fhe compeny ts Oct. 1919 had arranged to increase its stock from $8 ,200,- 
000 to $25,000,000, and having set aside $400,000 of the new stock for sub- 
scription by employees, offered the remaining $16,400,000 to shareholders 
of record Oct. 28, $10,250,000 of it as Series ‘‘A , at par, $100 a share, and 
$6,150,000 Series **B” at $250 a share. V.109, p. 1703. The stockhold- 
ers on Dec. 18 1922 voted to increase the authorized capital stock from 
$25,000,000 to $43,750,000, and to change the par value of the shares from 
1 to $25. A stock div. of 75% was paid to holders of record Dec. 18 


DIVIDENDS.—Quarterly dividends of 30c. a share on the outstanding 
$43 .750,000 capital stock, par $25, were paid April 1, July 1 and Oct. 1 
1923. Holders of record Dec. 18 1922 recefved a 75% stock div. Previous 
to this stock distribution, divs. at the rate of 8% per ann. (2% quar.) 
were paid on the old stock, par $100. 

The 54% gold debenture bonds of 1922 are redeemable as a whole only 
at 105 and int. to July 15 1925, and at 102 and int. thereafter. Proceeds 
were used to retire 000,000 7% notes which were called for redemption 
on Sept. 15 1922. V. 115, p. 188. 


REPORT.—For 1922, showed: 





Calendar Years— 1922. 1921. 1920. 
a $26,490,523 $24,247 ,867x$32,538,070 
Cost of operation and interest __-_-_-—-- 19,760,643 17,147,236 21,564,611 
ES rane 2,239,853 5,243,524 See x 
a I ee a ee 5,646,506 3,000,000 2,500,000 
DPT cccateards, pacets . anasam 1,000,000 

EE See def .$1,156 ,479 df$1,142,893 sr$7,473,459 


x After Goducting ~~" 
Pres., W. S. F: h, Houston, Tex.—(V. 117, p. 1241.) 


HUMPHREYS OIL CO:—(V. 117, p. 1134.) 


HUPP MOTOR CAR CORPORATION.—ORGANIZATION.—Inc. oa 
Noy. 24 1915 in Va. to make automobiles and take over the business and 
properties of the Hupp Motor Car Cos. of Detroit and Canada 
Amer. Gear & Mfg. Co. of Michigan. V. 101, p. 2074; V._102, p. 2079 
Also owns the Detroit Auto Specialty Corp. and the H. & M. 
Racine Wis. 
CAPITALIZATION .—Pref. stock was conv. into com. stock, one above 
ref., par $100, fi par $10, prior to Jar 1 1919, 
$192.10 pref. was converted; purchased retiremert to Dec. 31 1922, 
230,100, leaving outstanding $677,800. Sinking fund, $100,000 yearly 
(but not exceeding 120% of par amount of pref. stock Outstanding) ,to be 
— to purchase of stock at not exceeding power: 
to 


Body Corp. P 


votes; com., 1 vote for each share. The stockholders in Nov. 1922 voted 
retire 4,000 shares of pref. stock acquired 7 purcrese. 1,921 shares of 
pref. acquired by conversion into common, and 130,.790shares of common 
stock held in reserve for pref. stock conversion, making he auth cap- 
italization, $907 ,900 orel stock, par $100, and $5,192,100 common stock 
ar $10. In Feb. 1923 the authorized com. stock was increased to $10,- 
E . Pref. divs. Jan. 1916 to Oct. 1923, 14%4% quar. Initial com. 
of 24%% paid in Feb. 1920; to Nov. 1923, 24%% quar. On Mar. 15 





have priority, both as to principal and interest, over the pref. stock and are 
redeemable +3 any time aoe payment of principal and al) interest coupons, 


div. 
1923 paid 10% in com. stock. Pref. is red. at 120 and accrued divs. at 3 
months’ notice on any div. date 3 years after issuance of last installment. 
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eee asaisetiaaaitioes 3 3 
MISCELLANEOUS COMPANIES ase Par Amount | Rate When | Last Dividend |Places Where Interest anc 
{For abbreviations, &c., see notes on page 6) Bonds Value (Outstanding) % Payable | and Maturity | Ditvtdends are Payabie 
— -—- | —_——_— - _—___- 
lic Steel Co—Common stock 500 000 sharesauth.. --.-- None 294,518 sh.\See text|_...___- i 00 Gt lel... ccscststuscassenee 
Hydreul ed stock 7% cum conv ty 102% $6,000,000 auth.. —--_-- $100) $5,.998,900\See text)-.----.- Mar 31 ‘21 1% |.-------------------<- 
Ten-year e f gold notes red 107 4----...--------- xxxct 1920 100 &e| 2.957.500) 8¢ & N/|Nov 1 1930 \New York 
Illinois Bell Telephone— Stock $70,000,000 authorized 100) 60.082 .900) 8 M 31/\Sept x '23 2% |Obicag 
lst & ref mtge Ser A red (text) ___..--.-...-.-. FC.c*&r* 1923 100 &c| 50,000,000) 5¢ & D June 1 1956 \New Y _ and Chicago 
(inots Pive Line Vu Stock $20 000 000 . 100) 20. 00 ).0U0 See textJ & DD Dec 31°23 &% Findlay. Unio 
Indians Pine bine (06 - Stack SA.0em) itn A) = 5. 000,00) See text Q—F (Nov 15 '23 4% New York 
Indian Refining Co—Common stock $10,000,000 auth_ sia 10 7'851,800| See => arae RSS) oles eka ebbeoseubes 
Pref (a & d) stock 7% cum convert (text) $3,000,000 auth... --._. 100; 2,296,400\See text;  _.___- ES, ere ae ae ee ea 
Inger soli-Kand—Commen stock $30,000,000 autnori.ca veers 100) 21,800,000)See text) Q—J \See text hecks malica 
Bret f stock 6% cum (a & d) option (see text) -.......-- ' 100, 2.525,500) 6 iJ & dJjJan 219 o 
First mtge 33.000 000 gold red 105 since Tote _o-N,.zce%&r, 1908  &e| 1.000 000) 5a J & Jj Dee3i 1935 Office 11 B'way. N ¥ 
Inland Steel Co (new co)—Stock 1,200,000 shares_.._--.--- pees None |1,182,799sh| See text M | Dec : FA 63) e| hetinbneoereebenmmias 
ese met! cum. red 118 $30, 000.000 auth------ == == ‘$00! 7 J jJap 1 1924 1%|_.---.---------.------ 
lst M ue $150,000 yearly April 1_......_-- FC.c* 1908 1, -000 6g A & a First Tr & 8 B. Chicago 
Exten Bet Mtge $16,000 000 eke ei call 103 - axPC.c*ar* 1912 1.000 & ca 6g J New York and Chicage 
j | 
| | | 
| 
| | 
| 
REPORT.—For 1922, in V. 116, p. 1047, showed: STOCK.—The pref. stock is convertible into common stock in the ratio 
1922. 1921. - 1920. _ 1919. of one share of pref. for five shares of common. 
Net profits after taxes... $3,763,984 $890 ,27 2,366 336 1,751,663 DIVsS.—oO ef., in full 5) ¢ , ( ; 1 
Pref. dividends (7%)-.. "58.873 66.234 "70.996 "71.832 | 1906 to Oct. 1011 at rate of 12% ‘per anium: then none until Dec.” 1917, 
Common dividends - - - - 519,210 519,210 519,210 ------ when 3 7; A Vee Mar. 1918 to June 1920 paid 3% quar.; Sept. 1920, 5%: 
“ “in Maa cals ie ace eh none since. 
| aa $3,185,901 $304,834 $1,776,133 $1,679,830 eg Be . F 22. in V 21 
net V 2121, showed: 
rE ee — ere A Bones. J. \ Dra ake; Pres x Gen. ane. ’ Calendar — me 922. - at " snala ” ‘0 919. 
©. D. Hastings; V.-Pres., Dubois Young; V.-Pres.. Sec. & Treas., A. von | Net earns. from oper--_-l 402 5381 7 $2,663,072 398 ,968 
Schlegell. Gen. office, Detroit, Mich. N. Y. office, 25 Broad St.—(V. jhe ni By ile B66 ona 277, “991 353.744 $308" 172 
117, p. 2116.) Deprec., de le., Seer ores 2 y966,217 zl, sth 816 
HYDRAULIC STEEL CO. (THE).—Incorp. in Ohio on Dec. 21919 | Pref. divs. (7% p.a.)- 19,429. 180,177 197,902 0,000 


and took over the business, assets and liabilities of its 
fre a Pressed Steel Co. and the subsidiaries of The Rporeune Pressed 

teel Co., i. e., the Canton Sheet Steel Co. (sold in 1922: 114, p. 2475), 
the oy FE ‘Welding & Mfg. Co. and the Hydraulic Sicelcratt O,, whick 
coacerns were engaged in manufacturing hydraulically pressed steel prod- 


redecessors, The 


ucts, &c. The co pay A is directly engaged in manufacturing and fabricat- 
ing | and ~——— and dealing in steel, and is authorized by its 
t by same with other metals and metal products, as well as all 


ae  thlnns which may be incident thereto. 
Receiver Appointed.—Upon application of officials of the company, Fed- 
eral Judge D. C. Westenhaver at Cleveland Oct. 26 1923 appointed Thomas 


Sy cmoneed (V.-Pres.) receiver for the company. Compare V. 117, p. 
2000. 

Noteholders’ Committee.—-The following noteholders’ committee has been 
formed: John H. Mason (Chairman Bank of North America & Trust Co.), 
Wilfred H. Cunningham (Kurtz Bros.), Walter C. Janney (Chairman 
Janney & Co.), with Stephen G. Duncan, Sec., 133 So. 4th St., Philadelphia, 
and Roberts & Montgomery, Philade iphia, ard Tolles, Hogsett, Ginn & 


Morley, Cleveland, counsel. 

OA PITAL STOO e. — Pref. stock is pref. as to assets as well as to ~y s. and 
is redeemable at 102%. Convertibie into common stock at $45 to Apr. 1 
1921 and at $50 thereafter. A semi-annual sinking fund of $175,000 com- 
menced Jan. 11922. Pref. stock has no voting power. 


DIVIDENDS.-—Initial div. of 75c. quar. paid on common stock a Apr. 1 





1920; same amounts paid June 30 1920, Oct. 1 1920 and Dec. 31 1920. 
ent 1921 div. was omitted. 

NOTES.—See V. 111, p. 1857. 

REPORT.—For 1922-23, in V.,117, P ohfes. showed: 

Years ended June 3 192% 1921. 
I, ft eo $611 33229 $4,759,384 $10.481,050 
Expenses and depreciation. ________- 6,143,117 5,102,696 11,980,160 
Int. ,disc. ,prov.for doubtful accts. ,&c. 308,702 512,962 1,058,216 

Ea a a ae $329,590 $856,274 $2,557,326 

OFFICERS.—Chairman, A. W. Ellenberger; Pres., J. H. Foster; Treas., 
R. E. Hayslett; Sec., H. F. Pettee. Office, 6100 Hydraulic Ave., Cleve- 


land, Ohio.—(V. 117, p. 2116.) 


ILLINOIS BELL TELEPHONE CO.—Incorp. in Illinois Jan. 14 1881 
as the Chicago Telephone Co. On Dec. 1 1920 the Chicago Telephone Co 
oer the telephone plant and property of the Central Union Telephone 

30 within the State of Illinois, and in view of its wider field of operations 

he name of the See "9 Tele hone Co. was changed on Dec. 23 1920 to 
Iiinots ae Telephon . 2232, 2427: V. 112, p.378. American 
aa & . Co. owns $59, 319 300 of the $60,082,900 s . V. 93, p. 1467, 

Uy LE ‘Clty of Chicago franchise granted 1907, expiring Jan. 8 1929. pro- 

es that 37 of gross earnings are to be paid to city annually. Stations 

Sent t. 30 has TS 954,728. Rates, V.117, p. 786, 1561. Tentative valuation, 
. p 


STOCK. ane stockholders in June 1921 authorized an increase in the 
capital stock from $40,000,000 to $50,000,000; in March 1922 to $60,000,000 
ond. in April 1923 to $70,000,000, the new stock being offered to stock- 

olders. 

DIVIDENDS.—For many years 10% yearly; since Dec. 1908 2% quar. 
(stock div. Oct. 1908, 20%); 1909 to Bode. 1923, 8% (Q.-M.) 

BONDS.—The first & ref. mtge. Series A bonds are - asa 
whole only upon 60 days’ notice on June 1 1929 or on any int. date ee. 
after at the following prices with accrued int.: if on or — to Dec. 1 1952 
at 105, and if subsequent to Dec. 1 1952 at par. or security, sinking 
fund provisions, &c., see V. 116, p. 2772. mt. of this issue were 
used for (1) the retirement of $15,530,179 3- -year 5% unsecured notes, 
(2) $19,004,000 1st mtge. 5% bonds due Dec. 1 1923 (issued under the 
name of the Chicago Telephone Co.) and two small mortgages aggregating 
$320,000 due within the next few years; (3) and balance for additions, 
betterments, &c. 

REPORT.—For 1922, in V. 116, p. 1529: 

Calendar Years .— 1923 (2 mos. P 1922. 1921. 1f 
Teles hone oper. rev —_— 194,849 $47 667,284 $44,469,882 $33,: 

gross income. _--__ 6,725,720 8,628,893 7,849,120 2 ‘5 
ont and miscellaneous - } 2,056 931 / 203,229 180,841 699 
Interest 2,072,036  2,042.327 1,271.38 
3,601,658 4,000,000 3,600,000 3,200, 
1,067 ,201 


Balance, surplus $2,353,629 $2,025,952df$1,773,53S 
OP PIDERS. -—Pres., W. R. Abbott; V.-P. & Gen. Megr., F. O. Hale; 


B.S. Garvey; Sec., E. G. Drew: } FA -. W. J. Boyd.—(V. 117, 
2000.5 sate 


TH ILLINOIS PIPE LINE CO.—ORGANIZATION.—Incorp. 
Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the pipe line owned b 
Ohio Oil Co., extending from Wood River, Ill., to Centerbridge on Penney? 
vania-New Jersey boundary line, about 900 miles, joining rr that point the 
line of the Standard Oil Co. leading to the Bayonne refinery. The line also 
reached the Solar Refining Co.'s plant at Lima, O. Also has line from 
Martinsville, [ll., to Preble, 182 miles. Stock, $20,000,000, all distributed 
among stockholders of Ohio Oil Co. V. 99, p. 1678, 1913; V. 100, p. 144. 


708 
43 
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Ol, 
833 
35 
71 


wie meyo 





in 


[ATs ere. 1916. 1917. 1918. 1919. 493°. 1921. 1922. 
Per cent___.-- 22 14 16 16 14 
Paid an 1923: June 30, 8%: Dec. Pe 3% 
.W.A. — Lima, O.; V.- & Treas., W.E. Badger: Sec., O. F. 
saan "Findlay, o.—(V. i? 'p. 30195 


INDIAHOMA REFINING CO.—(V. 117, p. 1783.) 
INDIAN REFINING CO.—Incorp. in Nov. 1904 in Maine. 


Engaged 
Owns the entsre capital 


Common aividesas” (16)721,170 (12)300" 000 


ee a Se def3648, 533 df$4, 015, 285 sur$4: 24, 039 sr$1, 172, 980 
Prof. & loss sur. or def__df$2,071 ,464df$1 ,425,.931 sr$2,592 354 sr$2,.168,316 
x Central Refining Co. to Dec. 31 1922. y Includes taxes, $285,000 
inve ntory shrinkage, $281,431; Central Refg. Co. (loss), $60,250; dry holes, 




















leases, &c., written off, $339,536. z Includes deprec. & deple.. $812,816 
and taxes, $725,000. V. 115, p. 1319. 
Report for 6 mos. ended June 30 1923 in V. 117, p. 2210. 
OFFICES.—Chairman, L. B. Franklin; pres. § & a, T. L. Pomeroy: 
Sec., D. G. Siemer. Office, 244 Madison Av ‘f ; 
ted in 


INDIANA pipe LINE CO. —ORGANIZATION, &O diadaiidaie 
Indiana in 1891 wae five ip nes in State of Indiana. Formerly controlled 


by Standard Oi © but segregated in 1911. 

DIvs.— 1913. ‘1913. 1914. 1915. 1916. ‘17. ‘18. "26 “a1 ‘SS 
Regular .3- 32 27 16 16 16 16 is 16 16 16 
xtra 


% 4 2 ee 
Ly Dec. 30 1922 paid a pen dividend of 40%. Paid in 1923: Feh. 15, 


4%; May 15, 4%; Aug. 15, 4%: Nov. 15, 4%. 


REPORT -— Report for calendar year 1922,in V. 136, Py A 728, showed: 
1033. 19 zat 920. 1919. 
Profite for year........- $1,532,856 $1,163,551 $9: 58.301 $1,073.685 
| | aS (60%)3 ‘000.000 (163800. 000 (16)800 .000 (20) 1000 .000 





Balance, surplus---_def$1,467,144 $363 551 $158,301 $73,685 
OFFICERS. i Bushnell, Pres.: ab A. Miller, V.-Pres. & Gen. Mar. 


J. R. Fast, Sec. Livingston 

Main office, Huntington, Ind. ‘New 3 York office, 26 Broadway .—(V 
116, p. 1419.) 

INGE 


ZOLL-RAND, ca! wy wind ERAP ION -—iacorpergeet in N. J. 
5 and goqumres Ingersoll- eant Drill and Rand Drill companies. 
Owns plants at Phillipsburg, N. J., Easton and Athens, Pa.. and Painted 
Post, Y. Manufactures air compressors, rock drills, pneumatic tools 
and general mining, tunnelling and quarrying machiner See V. 83, p. 
117; also V. 84, p. 867; V. 85, p. 465. Canadian Co., . 105, p. 824. 

STOCK.—The stockholders voted Nov. 9 1922 to increase the authorized 
common stock from $15,000,000 to $30,000,000. On Dec. 5 1922 paid 
100% in common stock, and on Jan. 5 1923 paid a special cash div. of 19% 
on the common stock. On Dec. 1 1923 paid - extra cash div. of 20%; 
also declared 10% payable in aN on bag 10 1 


June ] 


DIVIDENDs— "33. “38. *32. 15. "17. "e'S3. “Sk: “RR. 
Common, cash_.-.-..-- % . 8 15 30 10yly. 10 38 

do stock......-.. G 25 -- BM ee lta 100 _- 

REPORT.—For 1922, in V. 117, p. 212, showed: 

1922. 1921. 1920. 1919. 

Total income_________- $4 982.949 $3. ttt 824 $5,841,191 $8,116,551 
Depreciation _________- 1,071,091 1,659 1,184,199 1,156,7 
Reserve for gar taxes 283 °505 pena a 721,064 1,892,918 
Bond interest, &c_____- y 50,000 ae 50, 
Div. on pref. stock (6%) 131 518 151,518 151,51 151,518 
Common (cash) divs.__.. 3,269,140 : rs 660 1,089, 830 1,089,595 


Inventory adjustment.. _____-_ SP cnt ag oe pe 
alance, sur. or def__sur$157 ,604 aef$eos: nay mn 644,780 sr$3 .775,794 
orrronss. —Chairman, Wm. L. Gpunters, . George Dewietes. 
ist. V-P. . Grace ; Sec., 8. Overton; 4 he Richard D. 
cell. Office | 11 Broadway.—(V. 117, p. 2219.) 


ol NLAND TEEL pa an. oe —_ te Delaware Feb. 6 1917 as 
-inl and owning S fe) a8 at Indiana 
pa yet with capacity of 1. 000 tons of steel p-a. by-prod- 
act prams. G (b) at mill about 
50,000 tons o angen. In April 1917 2.000 acres of 
coal land 14 pH a . of Pittsburgh. V. 104, p. 1493. 
STOCK.—The beth tuba on April 12 1923 voted: (a) to create an 


authorized issue of $30,000,000 7% cum. pref. (of which $10.000,000 has 
been sold), a (b) to ons the authorized common stock, , Conenetes of 
1,200,000 s share, into a like number of shares without 
par value, of ye hich 1. . co > Ro shares will be outstanding. V. 116. p. 1655. 

DIVIDENDS.—1917, Mar., 5%: pmo 1917 to Mar. 1920, incl., 8% 

.&. (2% Q.-M.). In June, Sept. and Dec. 1920 paid a div. of 75c. a share 
P53 % on the new $25 par value stock). March 1921 to Mar. 1923 paid each 
quarter 25 cents a share (1%). Extra dividends: *- May 1911. 1912 and 
1913, each 3%. On June l, ‘Sept. 1 and Dec. 1 1923 paid 62% cents a 
share on new stock of no par value. 

BONDS.—The $3,831,000 Exten. & Ref. Mtge. 6s,,due Jul 
coe guy 1 1923 out of proceeds of sale of new p 

1 De : 


1 1942, a 
. Stock. 








REPORT .— 
6 Mos. end. Oslender Years 

Period— June 30 '23. 1922 1921. 1920. 
*Net earnings-_....--- $3, 530. i+ $2. 434,023 $1 728,031 $6. 066 560 
Bond interest.........- 139,680 288,510 305,310 325,110 
Depreciation & depletion pad 177 1,004,336 911.993 1,634,389 
WOGNtes UNE. 6. aseune 5,000 —————————See * Sn A ERA a cits 
Preferred dividends ---- 5,000 No preferred i ia 
Common dividends- --- $03's14 1,014,009 1,013,964 ,/63 ,906 





DON 6a seconss<s $1,291,821 $127,168 def$503 ,236 $1, 343,156 


* Net earnings after adm. exp., repairs and maintenance for 6 mos. in 
1923 and also after Federal taxes for calendar a 


Block; Ist V.-P., 





in producing, Sanepertes and refining crude oil. 
stock of the Centra 


Refining Co. 








OFFICERS.—Chairman, L. P- gek: Pres., 


D. 
E. M. Adams; Sec. & Treas., W he. AM 117, p. 2219. 








Nov., 1923.] 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
inspiration Consol Copper Co—Stock $30,000,000-_-~_--- nate. $20 $23.639.340 See text | Q—J |Oct 1°23 24%%)_.--..---------------- 
tnpergationsl A Agricultural Corp—Com stk $18,000,000 auth.) ___ gt | ig anc ae Lai RRR te ieee meee Hoop Poe onnesighh nite at 
) 7% cum $18,000,000 authorized______ alae 100} 13.055,500.See text|_-.---__ ele ‘21 14% Bankers Tr Oo, N Y¥ 
lst M & Colla at sink sink fd bonds $30,000,000 red 103 .Baxc*|} 1912 100 &c| 8.228,300 5¢ M & N|May 1 1932 do 
For capitalization as proposed in  Peamusiaal plan, see tert. | 
international © Cement Corp.—Common stock auth. - re _ . 
perenne r caso eeeseeses egeeneesésvocce ecee one 167 sh.\See text; Q- Saree 2h SE Bileadeceraeaseseusnsebec 
Preferred stock cumulative $5,000.000 auth._...__.._--- asin 1 1.469.700 7 oMat Dec 31 ‘23 3 tiuabansnamensnetsl - 
iacovant oubus Eas Coro Soes ety yt auth..... euee 7 400. 978, os a Q—IJI a1 Oct ¢ +} 1a Det dndneb- enahedoenebuses 
n a arvestes -—Com stoc RR ap text | Q—J 15)Oct 1923 1 |Cheoks malied 
(a & d)7%cum. $100,000,000 See V. 107, p. 1574) _... | 100| 60,223" .900 7 Q—M (Dec 1 19231 % %|Checks mailed 























rf GPiRATION FONSOLIDA TED COPPER CO.—ORGANIZA- 
TION .—Incorp. in Maine Dec. 911. Owns 4,216 acres, of which (a) 
1,870 for mining lands, and (b) 2, 6 for mill site, tailings, disposais, water 
supply, &c. Owns half of the outstanding 16.320 shares of the stock of the 
zona Oil Co. Acquisition of Warrior property, V. 

to recover taxes, V. 111, p. 1570. 


DIVIDENDS.—An initial div. of 64 % ($1 25 per share) was paid 
ot 1 1916; July 1916 to Jan. 1919, incl.. 19% quar., ~~ July 30 1917. 
4% to aid Red Cross distributions. v. 104. p. 2556; - 107, p. 2479 
beAvear 1919 the quarterly dividend deciared payable April 28 was reduced 
rs $1 50 (747); to Apr. 1920, 74% quar.; in July and Oct. 1920 pnald 5% 
then none until ‘April 1923, when 2%% was paid; July and Oct. 1923 paid 
2%% quar. 
REPORT.—-For 1922 showed: 


110, p. 2295. Suit 


1922 1921. 1920. 1919. 

Copper produced (lbs.)_. 67,625. 067 15.174.768 79.453.740 78,038,306 
Sales of copper__------ $10,236,894 $8,636.498 $10.033.707 $11,045.222 
Operating expenses, &c. 9,229,967 9,019.722 610,001 9.615.367 
Admia. exp. & Fed. taxes 399,941 166,224 809,189 272,523 
Other income..-------- 309 112,101 28,47 237,398 
DV tttideiciass  «“abawmae ESE 4,135,885 7,001,802 
Depreciation, &c_...--- 352,049 758.08 648,719 348 632 
Idle plant expenses---_-- 229,081 FO en se eae ee 
Balance, sur. or def__--- sur26, 166 def1 700. 421 def1,842 609 def2,905.173 
Net cost of prod.copper. 12.14 cts. 15.208 cts. 14.173 cts. 13.412 cts. 

ot een hoes were suspended April 1 1921; resumed Feb. 15 1922. V.112, 

1350; V 114, p. 953, 165 

333 oe D. Ricketts, N. Y.; Sec. & Treas., J. W. Allen.—(V. 117, p. 


INTERNATIONAL AGRICULTY AL CORPORATION. —ORGANIZA- 
I _ rporated on June 14 w York. Owns one-half of the 
aliwerke Solistedt ya eB owni potash mines at 

Germany (having sold one-half with an option outstanding ip 

mete on the pemanne half), Prairle Pebble Phosphate Co., Florida, &c. 
WOLD. 161 deposits in Tennessee and fertilizer factories in various States 
es V. 92, p. 1181; V. 94, p. 282, 1768; yf p. 1895 
108, p. 16 99. Had contract with the Tennessee Copper Os. for sulphuric 
110, p. 1419; V. 108, p. 2437; V. 106, p. 932, 1482. Stock ppcronee. 
v 92, . 959, 1131, 1181. Potash supplies, V. 93, p- 287, a4}. 1197; V. 94 
R 70, 282. Properties ou &c., see application to list, - 100, p. 138 

ew construction, &c., V. 111, p. 1274. 

ete 5s, $13,000,000 were issued 
or not more than 75% of the 


BONDS.—Of the Ist 4 and coll. trust 
the remaining $17,000,000 are issuable 
= of acqulsitions improvements or betterments, securities of other com- 
anies and general corporate purposes (the last-named to a maximum 
count of $4,000,000, until $21, ,000 are outstanding, and thereafter to 
& maximum amount of $2,000. '000) , but only when the consolidated ast 
income for the fiscal year next preceding shall have been three times interes 
oa. incl. bonds to be issued. Annual sinking fund equals 2% of all 
bdonds outstanding; May 1 1914 to June 1922 $4,361,100 bonds were pur- 
chased and retired, leaving only $8,638, ad bonds in oe = public; in 


treasury, $6,766,500. V. 94, p. 767; 'V 6p. de 1632: 
Var BP: iss: application to list, V - 100, a 938: %. M02. 'p. Vo5e 104 
Kaliwerke Sollstedt Gew outstanding mortgage bonds for 


Independent nn any y A 
er mortgage ndorsed no of jointly 
une 3U 1922, $295,000. 


 deadaaean Plan.—The stockholders on Oct. 3 1923 approved a plan for 
the readjustment of the debt and capitalization of the corporation. The 
plan in brief provides as follows: 

(1) The capital stock will be reclassifiea so as to consist of $10,000,000 of 
Prior Preference Cumulative 7% Preferred stock and 450,000 shares of 
Common stock, of no par value. 

(2) It is contemplated that the reorganized company will start business 
with no debt of any kind, except the $8,228,300 bonds outstanding; its 
current merchandise obligatioas, which will’ amount approximately to 
$400,000, and an open tine of bank credit which the banks undertake to 
extend up to an amount of $4,000, 

(3) Upon the plan beinz consummated the present preterred shareholders 
will receive 14 shares of new common stock of no par value for each share 
of preferred stock now held, in lieu of the share so held, and of the accumu- 
lated dividends thereon. olders of common stock will receive one share 
of new stock of no par valuefor each six shares now held. Preferredshare- 
holaers under the plan will, therefore, receive a total of 195,832 shares of 
new common stock and common shareholders will receive a total of 12,100 
shares of such stoc«. 

4) A new issue of $10,000,000 of Prior Preference stock has been under- 
tten by the banks hol ding the notes without any bankers’ or under- 
writing com nission, at 90, carrying with it for each share of Prior Preference 
stock so underwritten 24% shares of the new non-par value common stock. 
This Prior Preference stock, together with the accompanying common stock, 
is to be offered pro rata to the stockholders on identically the same terms 
as the banks have underwritten it, and without the payment ot any bankers’ 
commission or underwriting charges. 

(5) Accordingly, rights have been issued to the present preferred stock- 
holders, entitling each preferred stockholder to subscribe for his proportion- 
ate share of the $10, ,000 prior preference stock, together with the 
225,000 shares of common stock. if under these rights the preferred share- 
holders subscribe for the entire amount of prior preference stock, they 
will thereby receive all but 12,100 shares of the issued common stock 

(representing the equity in the company), which number of shares is to go 
to the common stockholders. 

(6) Common stockholders will be per nitted to subscribe for the prior 
preference stock, carrying with it the shares of common stock, for such 
amount, if any, as is not subscribed for by the holders of the rights to be 
issued to the holders of the present pre sferred stock, and for such amount, if 
any, aS may be applied for by present preferred stockholders, in excess of 

the number of shares for which rights are issued to them. 

(7) The plan contemplates that the maturity date of the bonds is to be 
extended from May 1 1932 to May 1 1942; the annual sinking fund pay- 

ments vg the next five years postponed, and the mortgage closed at $10,- 
000,000, leaving ia the treasury of the company $1,771,700 of bonds avail- 
able for future corporate purposes. (Compare V. 117, p. 1241, 1669, 1783.) 

DIVIDENDS.—On pref. to Jan. 1913, incl.,7% perann. None — 


after to July 1918, when 1 id; to Apr. 15 1921, 1K% ‘ 
July 1921 div. was omi ten Wy. wo Oe bee isda "Bavkbend sensmcionans 


REPORT .—Report for year onGne, June 30 1923, in V. 117, p. 1894: 
tune 30 Gross Net Reserve Balance, 
Year— Profiis ncome. Rm Cont., . _ Surplus. 
1922—23_$1,650, 092 $292,764 $429,322 $1, 232,2 362 df$1368,820 
1,337, 739 asin tate def388 .363 
1,249,624 $489,581 df2.722,550 
‘637.653 652.775 1.476.715 


1919-20. 5.735.652 3.248.712 491.569 


DIRECTORS.—John J. Watson Jr. (Pres.), nus French (V.-P.): 
Stephen B. Fleming, J. .t. Floyd, F. N. B. Close, R. Stettinius, A. H. 
Wiggin, Francis M. Weld, Everett B. Sweezy, J. M. en ap William 
Q, Potter and Douglas [. McKay. Office, 61 Broadway, iv. Y.—(V. 117, 
p. 


INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 
under the laws of Maine. Through subsidiaries, is engaged in manufacture 
of Portland cement in New York, Kansas, Texas, Cuba, Argentine and 
Uruguay. Owns (1) over 98% of the stock of Knickerbocker Portland 
eae © o., Inc. (acquired July 1921): (2) all the stock of Texas Portland 
Cement Co.; (3) all the stock of rasan? Portland Cement Co.; (4) over 
99% of the eante of Cuban-Portland Cement Corp.; (5) over 99% of the 
stock of International Portland Cement Corp., whis owns all of the stock 
of Argentine Portland Cement Co.; and (6) all the stock of the Kansas Port- 
land Cement Co. 

Caries STOCK.—The stockholders on July 1 1921 authorized an 
econ of 000,000 preferred stock. Pref. and common shares have equé! 
voting power. 

DIVIDENDS.—On common, initial div. of 62% cents per share was 
Paid Sept. 30 1920; same amount paid quar. to Sent. 39 192” Dec. 3 
1922 to Sept. 29 1923 paid 75 cents quar.; Dec. 31 1: 323 paid 31 quar. 

NOTES.—Practically all of the outstanding Syear 8% convertible gold 
—s dated June 1 1921, were converted on March 20 1923 into common 
stoc 


REPORT .—For 1922, in V. 116, p. 2283, showed: 


Sales. Net Profit. Other Eneome. Int. ,&c. Net Inc. 
Dt canougd $9:407 725 $1,693,629 $168,451 $437 “033 $1, Hy 047 
—* ie ee $9,172,311 $3. th 5,920 $255,207 $741,226 $1,529 901 
192 -. 8,461,896 5.971 168,0: ry 784,450 1,779,559 


, 8 
Earnings for 3rd quar. BS i933 in V. 117, p. 


, RPE Ee. —Chairman, F. R. Bissell; hog H. Struckmann; Sec., 
McClain; Treas., John R t+ Executive offices, 342 Madison 
ee New York.—(V. 117, Dp. 2219.) 


INTERNATIONAL COMBUSTION ENGINEERING CORP.—In- 
corp. July 30 1920 in Delaware as a holding company. Subsidiary compan- 
ies are engaged in the business of manufacturing and selling automatic 
stokers and accessories, and fuel burning and heating devices of all kinds 
The subsidiary companies are as follows: Combustion Engineering Corp., 
Underfeed Stoker Co., Ltd., Societe Anonyme de Foyers Automatique, 
Paris: International Pulverized Fuel OR. Combustion Eng. Bldg., Inc., 
and Raymond Bros. Impact Pulverizer Co. (V. 117, p. 1242). 

STOCK.—The stockholders on Se at. 7 1923 approved an increase in the 
authorized capital stock from 250,000 to 450,000 shares. The stockholders 
of record Sept. 17 1923 were given the right to subscribe to 49,952 shares of 
new stock of no par value, at $20 per share, on the basis of one new share 
for each five shares held. V. 117, p. 1242. 

DIVS.—Jan. 6 1921 to Oct. 6 1921 paid $1 50 quar.; Jan. 31 1922 to 
Oe. gt ides paid 50 cents quar. Also paid a div. of 200 % in stock on 

an 2 


REPORT.—For 1922 showed: 














Calendar Years— 1922. 1921. 
Net income from operation-.-.-.-.....---------- $513,160 $725,704 
J aoa sere 75,253 75,53 

Totalincome_____- isn gat . $588,413 $801,239 
Interest, depreciation, &c_ TPE OS ae ye a SE 108,879 86,051 
Reserve for Federal taxes, &c asi 43,752 118,198 
| | (aaa : ‘ 434,587 228,423 

Balance, surplus_________- 2: liebii ieee $1,195 $368,567 
Previous surplus______ a G ‘ rf 1,097,871 957 ,242 
Sinking fund reserve__-_-_-- PE PR Ss ES Créaasnes  «w=seen 

oe Ledt tapi cee $1,504,908 $1,325,809 
at wee ble eww ease 7.  «slnes 
Written off patents and good-« PRES aS >. 103,335 95,904 
TS a nies ba 97,891 132,033 

ee Oe ON chosen adansbeankes $1, 205,690 $1,097,871 


OFFICERS.—Pres., George E. Learnard; Sec. & Treas., George H. Han- 
sel. Office, 43 Broad St., New York.—(V. 117, p. 2219') 


INTERNATIONAL COTTON MILLS.—(V. 117, p. 1134.) 
‘Joa Aug. 12 1902 and sequired five CO.—OrigineRy incorporated 


im N. J. on Aug utacvarins 5 og 
a eering H McCormick Harvesting } 

A, &e. A ope timber pg ao blast furnace and steel 

i nigra 4525: Y 108, o Bose. p. 104." Canadian Go. . 108 
385. - 106. B 2088: V. Plow Co. Parlin 

Ba eee eee eee a etn Jane 1530 eoaeieed the Micemend 
Plants l hi ay Milwaukee, W Akron, Ohio; 

pe ——y N. aa. ee 2 ~—_ Ft. Wayne, he Canton, Il.; 


rganinatlon, Se. in Oct. 1918, V. 
07, p. 1 7 
(Ind.) plant of the American Seeding Machine Co., v wid. PD. 2662. 
Richmond, Ind.; Rock Falls, ;8 sringtield, Ohio: Chatham, Ont.: amii- 


ton, Ont.; Croix, France; hol oscow, Russia; Neuss, Germany, and 
Norricopit , Sweden. Manufactures binders, reapers, harvester threshers, 
mowers, es, hay stackers, corn machines, ensilage cutters. potato diggers, 


culti-packers, engines, cream separators, tractors, commercial cars, motor 
trucks, tillage implements, plows, cane mills, evaporators and kettles, 
listers, beet pullers, cultivators, corn planters, seeding machines, oF 

The U. 8. Govt. through Attorney-General Daugherty on July 17 1923 
filed a petition in the Federal District Court at St. Paul, Minn., demanding 
that the International Harvester Co. be separateJ into three inde pendent 
corporations, with different stockholders, owners and officials, as suggested 
by the Federal Trade Commission in its report to the U. S. Senate in 1920 
(V. 111, p. 1088). 

The action was taken, the Att’y-Gen. stated in his petition, because the 
original decree dissolving the Harvester company which was entered Nov. 2 





Sept. 30 1922, 534% %. 





1918 (V. 107, p. 608, 699) was inadequate to ac hiove its purpose, viz. 
































178 INDUSTRIAL STOCKS AND BONDS (Vor. 117. 
| 
MISCELLANEOUS COMPANIES Date Par Amount Rate | When Last Dividend |Places Where Interest ane 
{For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding J% | Payable| and Maturity | Dividends are Payable 
aeaoail fr —| | 
— | 
ional Mercantile Marine—Stock com $60,000,000. ain $109 A Ea noo 
“ee ea) 8% cum $60,000,000 (V 84. p 1300, 1370). $1 758-0 wlSes” text 72272277 ‘web 1 1923 134) New York Otty 
lst M & Co 000 callable at 110 & int__..._.- N 1916 500 ‘bel 37,466,000 6g A & O)\Oct 1 iain, reac rem etn ae eam 
gocurtihes oof ‘Controlled eae | | | 
tm 
let alte debente|Ser 2.9 £ af5% or £125.000. call par _._.-.- 1914 £100 £1,448,500 4% i &D 30) June 30 1943 een 
ues see text be! 
internat onl 1 kel- -Commen stock $50,000, O00 euts ie 25| 41,834,600\See text|_....__- Imar 11919 2% | Bankers Trust Co, N Y¥ 
ergo ner erred. stock (a # a) 6% non-cum $12,000,000 auth net 100| 8:912.600, 6 =| Q—F "|Nov 1 1923 155) do 
t 
we ey 20, 000, 000 - - aks ie arene 100! 19,923,032) ___ ua ...---. |July 11899 ~~ oe malied 
Preferred (not as to assets) 6% cum $25,000,000 -_--_- 1), 24,910,204 6 Oct 15°23 1%) do 
Wt & Ref BA Sno f call 109% Se Til costsbewwdened Baxxxc* 1917 1.000; 6,865,000 5@ J & IJI\jJan 1 1947 Bankers Trust Co, N Y 
do do Series B ean Siamese sewd 1917 1,000, 12,306,000 5g J & ¥ ae 1 1947 | do do 
| | | 
} 
| 
“To restore competitive conditions in the United States in the inter-Stat> The foregoing statement represents yw of steamers direct! operated 
business in harvesting machines and other agricultural implements. by the International Mercantile Marine , together with -_—< 
The Att’y-Gen. asks the Court to decree that the company is ‘‘still a | subsidiary companies (largel ae « ty Poise the entire —y > capital 
combination in restraint of inter-State trade and commerce, and stillis | stock are owned by the International Mercantile Marine Co 


monopolizing and attempting to monopolize said trade and commerce in 
violation of the Sherman Ant -Trust Law, and omens to several opinions, 
orders and decrees of this Court.’’ Compare V. 117, p. 282, 1561. 
STOCK. ‘Kholders of stock, — “938 ratiied to list.’ V. 107. p. 1574. 
The stockholders = nly 29 ratified on ro } increasing the 
eg Pref from $60 and the Common 
m $80, 000. 500 000 to $130 $500 5000" ohne plan provided: (a) that 
$20,000.0 000 of the new Common and $40,000. O00 of the Pref, stock be set 
$200 for employees under the stock ownership and rofit-sharing plan’ (b) 
that $10 0.000, 000 of the new Common will be for the payment of 
12% % stock dividend on the Common and (c) the balance. $20.000.000, wi 
be available for the payment of 2% semi-annual stock atkoede on the 
Common stock, the same to be declared on 7? first da : Xd Jan, and July of 
each year if the directors so decide. Va 111, 498, 


y e's DS.—Regular dividends at rate Of 7% | io were paid 
stocks of the International peswestes A. of N. J. and Int. 
ed ny Corp Dividends at rate of 5% per on Inter. 


were 

aaa oan Oo. of N. J. common stock from M013 t to 1916: 7% in 1917 (5% 
and 2% extra) and two dividends of 1% % % each | paid on April 15 and 
July 2% 1918, respectively. No dividen id on the common 
stock of the inter. Harvester Corp. since Sule “8 101 1914 owing to Europeas 


consolidated company paid its initial dividend on common stock 
we Oct, 25 1918° Jan, 1919 to April 1920. 14% quar,’ July Niet 1Kk% 
Sept. 1920, 12%% in com. stock: Oct 1920. 1%%: Jan. 1921. 1%% ai } 
2% in com. stock: April 1921, 1% %; July 1921, 144% in oak ont 30 te 
stock (V. 112, p. 241%); Oct. 1921. 1% 4%; Jan. 1922, 1% % in cash and 2% 
in common stock: Apr. 1922, 1 6 Foi July 1922, 1Kk% ‘tn cash and 2% 
common stock; Oct. 1922, 14%; Jan. 1923, 1M % in cash and 2% is 
common stock; April 1923 to Oct. 1923 paid 144% quar. in cash. 


REPORT .—For 1922, in V. 116, p. 1965 8 and 1076, showed: 


weTh 








Consol. Income Acct. of Merged Cos. 21. 
Operating income after taxes___..._- $11, aie ‘ABA $11. ott rad $23" 160. 075 
lt IRIE. eat apie aes a 2. 348,02 
Ore and timber extinguishment... . 330-021 251,172 498" 330 
Reserve for depreciation............ 3,455,602 3,403,459 3,474,744 
Special maintenance reserve___..._ 83,773 197,310 280,469 
eserve for losses on receivables____. 990,508 931,484 1,178,800 
NS a wa © Lie beeen 500,000 
Preferred dividends. ......._-. --- 4,215,673 4,215,673 4,200,000 
Common dividends___._...-- ancl 4.847. 920 5,112,786 5,750, 
Common dividend (stock).......--- 802.290 3.645.414 10,000,000 
ee Se ae aus7. 325, 116df$8 823,954 df$3 294,647 


OFFICERS.—Pres., Alexander Legge; V.-Ps., 
McKinstry, H. B. Utley, Cyrus McCormick Jr.; 
A. Ranney; Comp., William M. Reay; Gen. Counsel, 
Sec., William M. Gale. 
—(V. 117, p. 1784.) 

INTERNATIONAL MERCANTILE MARINE CO.—ORGANIZATION, 

&C.—Formeriy Tlaternat bag Co., acquiring in 1902 (per plan, V. 74. 

A # 941, 1093; V. 75, 1089, 1305). entire cap. stock of White Star 

erican, Red Star, ‘Atlantic gore rt and Dominion Line and in the 
land Line, £587 .030 of the £1 414,350 5% cum. pref. stock and £1.184.. 
630 of the £1,200,000 com. stock. V: 102, p. 2080. During 1920 acquired 
the remaining com. stock and all except £5,700 of the pref. stock of the 
Leyland Line. During 1919 acquired, through the Ocean Steam Naviga- 
tion Co., Ltd., and the Shaw. Savill & py So Co., Ltd., practically all of 
ng stock not already held of the George Thompson & Co., Ltd. lll. 
Oa, p In gent vi 1 Jot sine’ = purchase of New York Shipbuilding Corp.. 
Ds 

oe Tone 30 1923 the company’ s fleet comprised 115 ships, having a gross 
of 1,179,218 tons onnage under construc on on that date 

oral 42 ,800 tons. 

In Oct. 1916 the company’s financial position hav been vastly im- 
| a typ Se the wee, @ reorganization was effected without foreclosure 

103, p. 582, 668, 431 1985, the funded ¢ debt of the Inter- 
Rational ry being reduced aT * 000 ‘and its direct interest cha 

248,330 as of Dec. 3 ioid to $23 369,820. V. 1605, p. 387. tbe 

as t entirely undisturbed the exist ing common and preferred stock 

03, n international Corp. (V. 103, p. 2338; 

" P. erable amount of the capital Bd 


H. F. Perkins, A. E. 
V.-P. & Treas., George 
Wm. D. McHugh: 
General office, 606 So. Michigan Ave., Chicago 


- 1214. vi ge Am 
) in 1916-17 


f. , at Jan. 1 1917— ToL 1918. 1919. 1920. iy21. 1¥z2. 

m3 ividends, now F. & A... % % 6% 6% 6% 6% 
On accumulations...........-....10 5 16 10  .... LL. 
Paid in 1923, Feb. 1, 14%; Aug. div. deferred. V. 116, p. 2643. Ac- 


cumulated divs., 434% %. 
BONDS.—First M. & Coll. Tr. Sinking Fund bonds dated Oct. 1916 


and due Oct. 1 1941, but subject to vier f redemption on int. 
110 and int. on 4 weeks’ notice Sinking fund not less than’ $400,000 per 


annum beginning in por7 and pro ~4- more - more than $40, 
000 bonds are issued. Total auth., $50,000,000. Present issue. beari 
6% int. 000, Remaining” $10,000,000 for carina 


6% int... $4,000,000. | Remaint 85% of th cost of ada i al ah 
ver e tional aht 
equipment, &c., and for improvem and betterments of 74 
Int. rate not to ex 6% and callable at not over 110 and int. Ont Dec. 31 
1922, $2,534,000 ned 3 ae. retired by sinking ag A V. 105, p. 387. 

SUB, Co, BO S8.—Oceanic Steam Nav +4 debentures: op 
Dec, 31 1922, $7. 025, 225 were cutunaling. an 6 87. p. 1091: V p. 202 
We 102, Pp. 217 105. 387. Number One Seoadway Corp. 8%, bende 
and aekas pA. FA Dec. 31 1922, $1,970,000. 

REPORT .—For 1922, in V. 116, p. 2990, showed: 
Combined Income, Incl. Sub. Cos., 100%, Owned, and to een a 


Gross earnings (after providing for 

British excess profits duty), also 

CO EP PORE RG RE $81,563,911 $99,632,697$128, 
Gross oper. exp., incl. U. 8. war taxes, 

British income tax, also interest on 

debenture bonds of subsidiary cos__ 74,592,780 85,563,644 110,793,595 


277,610 











RE es pe ere 36. 971,131 $14, net 053 $17,484,015 
Interest on [. ate M. Co. bonds_._._- 2,256,254 $2,153,725 $2,231,680 
Depreciation * a 5,984,661 6,117 980 5,346,376 
Preferred divs. I. M. M. Co 0-.--(4146%)2: 327,625 (6)3,103, 515(11)3 689 805 

DD ckuctoncauccectacad def.$3,597,408 $2,693,832 $4,216,154 


Frederick Leyland Co., Ltd., of which company 99.6% of she eee, 
shares and al! of the common s are owned by the Interna 
Mercantile Marine Co. For proper comparison with results of previous 
yenss ee oern ings of the Bri companies have been converted at $4 85 
per ng 

Note ewe) British excess profits nw on earnings b J queens of the aver- 

age earnings of any two of the three Pha previous to ar was increased 
im 1916 fro from 50% to 60%, and in 1917 to 0%. but t in ii 1919 was reduced to 
abou 

DIRECTORS. —Matthew C. Brew. H. Bronner, P. ra. . Franklin, J.M. 
Perry es H. Sabin, Frederic W. Scott, Donald Geddes. John W. 
Platten. Charles A. Stone, Frank A. Vanderlip, Thomas . McAdams, 

P. Morgan, Charles Steele and E. Parvin. Pres., A. 8. Franklin; 
td, H. G. Philips; Sec., E. E. de ms Be aN ek 1 Broadway. 
—(V. 116, p. 2990.) 


(THE) INTERNATIONAL NICKEL CO.—-Incorp.inN.J. Mch. 29 1902 
In Sept. U dt, to Internationa! Nickel Co. and Colonial Nicke 


» per p - 95, _ 239, 682. Pp y acquired all stock of 
Canadian Copper Co., whe plant at Copper Cliff, Ont.; and the Orford 
Bayonne, N. J.: Ltd., London aod 


Copper oo oO control Nickel Corn., 
Societe Vv. 


infere New Oaledonia, &c iS: 3 1206. 1257. English con- 

tract ae new ae in Canada; ~ V. 102, : 'V. 103, p. 761, 2432 

& 104, DP: 2227: V. 105, p. 502: bf” eB Pi ar Power development, 
- 107, p. 2012. New plant, ¥.35ii, 


eee capital expenditures were aati he for new construction and improve- 
ments in the three nt 1915 to 1917 at the mines, smelter, pews plant 
and refinery in the S. and Oanada, providi the additiona productive 
a pe necessary to meet the increased war demands. 

‘he new refinery at Port Colborne, Ontario, was placed in 
tion in July1918; its goanet gurpas capacity is reported as about 15, 00 ,000 
ibs. of nickel. V. 108, . 106, p. 2338; V. 107, p. 85. In 
1918 the Internationa! ictal 0535.2 of Canada, Ltd., increased its authorized 
capital st ock frm $5,000,000 to $50,000, 000 (the issued stock being owned 
by the A meric compe uy) and took over the assets of Canadian Spek Co. 
with its mining and sm epeetions in Canada one the ~we pee. 
tions at the Port Colborne plant. 108, p. 2236; V. 106, 2348. 
plant has been erected on the le River near iaieeden’ W.Va 

STOUOK.—Shareholders voted Jan 1916 to decrease the Der vaiue of com. 


ra- 


«nares, each $100 share being exchanged for four $25 shares. V .102. p.348,71. 
bIVS.— \ j 1913. 1914. 1915. 1916. ‘17. 18, fo "20-"22. 
Oommon%f 10% 10 174 &10stk. 25 Js 0 

In March 1919 com. div. was reduced to 2%; none s' 


Pref. div., however, has been paid as usual. V. ig Dp. i410, Vv. 109, p. 582. 
REPORT.—Fiscal year ieee. 23, in V. 116, SOG and 2764, showed 











March 31 Years— 1922-23. 1921- 32. 920-21 1919-20. 
Ee). ok naeee $1, 282. 272 $607, 74 $5. 166,581 $6,365,472 
Net aes 8,170 loss797,747 x$2.029,.699 x$2, sees 

o RETEST, of inv entory Pes 537 834 Y a 
Preferred divs. (6%)--- 534,756 534,756 534,756 534,7: 756 
Balance, surplus-__---- def3486 586 df31 ,870,337 494,943 $2,210, 978 


x After reserve for Federal taxes, depreciation, suiaoel aT &c. 
RE PORT for six months ended Sept. 30 1923 in V. : + ¢ 2116. 
Sth ey 4 —Chairman, Charles Hayden; Pres., Robert C. 

V.-P., Sec. Treas., James L. Ashley. Office, 67 Wall 8t., 
(V. 117, p. 2116.) 

INTERNATIONAL PAPER CO.—Company, organized in 1898, is th® 
largest manufacturer of paper in the world. Operates 46 paper, pu Ip and 
sulphite mills, 37 of which are owned in fee, 8 owned in fee by subsi ares 
the stocks of which are pledged under this mortgage, and one leased. In 
addition, 2 small mills are owned in fee and leased to outside interests. 
The mills are located in New York, Vermont, New Hampshire, Massa- 
chusetts and Maine, and one in Canada. Complementary steam and water 
power developments aggregate 213,500 h.p. In addition, the development 
of approximately 23,0) ydro-electric h.p.has been completed. Also, 
undeveloped water power sites are held in the U. 8. and Canada aggregating 
173.000 (est.) h.p., of which 100,000 (est.) h. a located in the U. 8. 

The company and its subsidiaries own in fee approximately 1,500,000 
acres of woodland, of which 1,200,000 acres are located in New York, 
New Hampshire, Maine and Vermont, and the balance in Canada, and in 
addition company, through its subsidiaries, holds permits to cut and use 
wood from 2,800,000 acres in Canada 
DIVS.— 1898. 1899. py A® of be | "09 to’ 14. "15. °161917 to Oct. 1923. 
Pref. (%). 44% 6 early 2 early 2 246 yriy(14%Q-J15) 
Com. (%)- 2 one weno he Vibeee: gag 

Under the terms of the financial plan of Jan. A+ "1917 t the 334% accum. 
divs. were discharged with 7% in cash, 14% in 6% cum. pref. stock and 


12% in common stock. 
FINANOIAL PLAN.— The pan ot 6 of Jan. 31 1917 (V. 104, p. 563, 1049, 
2121) was declared operative May 12 1 
» Downs ‘ae First & day ~~ Sk. Fd. Mtge. Bonds.—See 
Series a issued to retire 6% bonds of parent and subsidiary cos. and 
A bonds (but not the remainder, Series B) 
into 6% cum. pref. 


Stanley; 
N. Y.— 


consol. od, 5s, these Series 
were convertible from July 1 1919 to July 1 1922, incl., 
stock, par for par 
Series B bonds (sold in Dec. 1921. V. 113, p. 2825). 
An annual sinking fund of 1% of the total amount of bonds at any time 
issued (plus interest on bonds so retired). Callable * option of company, 
all or part, on any interest date at 102% and int. . 104. p. 563. 


REPORT.—For 1922, in +e 116, p. i and sueh jghowed: 


Calendar Years— 1920 1919. 
Total revenue------ Loss $1. ad 204 $1, i, 652 $21,936,237 $7,833,274 
Depreciation -.....---- 962,289 2,379,967 2,267,714 2,238,433 
DT. nnes iseteee  .Rahnes 7,015,280 908,166 
Interest on bonded debt- 959,304 328,958 347,340 367,380 
Res’ vefor doubtfulaccts. ....-- —§ «<«---- Re aga 
Reg. div. on pf. stk.(6%) 1,500,000 1,500,000 1,500,000 1,500,000 





Sur. yr. end. Dec. 31.xdef$6,215,797def$2666,283 $10,555,902 $2,819,295 
Prof. Ties sur. Dec. 31_$14.393.733x$23,875,180 $32,818,069 $22: 362" 167 








x After charging $2,846, ) inventory adjustment in 1922 and $6,276,607 
inventory adjustment in 192 
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| 
MISCELLANEOUS COMPANIES | Date | Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 6] Bonds" Value | Outstanding % | Payable | and Maturity | Dividends are Payable 
international Products—Oommon shares 232,666 auth..| .... | None|202,69zsnrs|__..----|-.-----.|.----.-----.-.|------------- dllaeathlie 
eee & 7% camulative $11,461,600 authorized... ____ | $100|$10,168,300 See text ......_. 1JaB 10 'DO Silancococccocceqncocesre: 
e notes $5,000 000, i inetdhsaranenoons SE ineodinanil 192,272 7 ts eee Company's office, N Y 
po. ¢ Prod | SS Co marine p trust (guar p & 2 --0e | 1920 alien 583,000 7e JS & SJ\July'24-July '26\Irv Bk-Col Tr Co, N Y 
International Sait—Stock $6 7 730 (V 96. pdo2s edlietiicen | sane | 100} 6,077,130! 6 J \Oct 1 Me ESGisecdnnbenssscaneue 
Coll tr M Sry Companies Bonds hel’ y ye iho yriy- Usmz) 1901 _ 500 &c 879, 56g |A & O|Oct 11951 Empire Trust Co, N Y 
‘ompan 
Retsot Mining first morteage gold = _________._--.- Cols ---- | 1,000) *2,500, 5e |J & J\Oct 11925 Irv Bk-Col Tr Co, N Y 
Detroit Rock Salt Co. (sub co). Yet M [SRS BED lnvicsnene 775.000 6a \J & J\July 1 1922 Security Tr Co, Detroit 
informational Shoe Co—Common stock 1,400,000 sh auth) sees None}; 920,000 sh\See text) Q—J (Oct 1 1923, 75c|/_--------------------- 
Preferred (a & d) stock 8% cum red 115 $25,000,000 auth| —--- 100 ,800, 8 See ea 8=—«—*«CC nh cee dn oeneanene 
aternational Silver Co—Common stock (issued, $9 944,-| 
ae. a COG, GL iannanccoapcsunarensessoe aioe 100 OP Bees nasconte ee, en ee ee eeceese 
Stook pref Tm (‘a ‘ok a) a 000,000 (Issued $6.607.500)----) ---- 100} 6,028,588\See text} Q—J Checks mailed 
Dividend scrip ‘V 76, p 106) - ae tai > oneal 970.764; None |....-.... Oi”. ‘isesmditemsadinneelinaes 
First mtge $4,500, 000 7 ft called at 110 since 1901__N.xo*| 1898 1,000} 2,691,000 6¢ |\J & D|\Deo 11948 Am , A Nat ou. NY 
Debentures $2.000,000 gold pedeomadiec ee 903 1,000 867 ,.vuU 6¢ WS & JiJan 11 
international Steam Pump Co— hington Pump Machinery Corp. 
internat Tetep & Tele of, © Co—Stock 25. 25 000. 000 ts 2. one 100) 17,118,300 6 QJ TG TE IER Tio xdoctacncinesoiesces 
Bonds of Subsi a ‘ 
Cuban Telephone Co Ist oer Gee 206... ...4-<046- 1911 £20 &c,| 3,802,119 5 J & J\Jan 11951 §- |Equitable Trust Co, N Y 
do do Ist Lien & ref red 107 —— Sept 1 i931. e 1921 100 &c! 4,436,800 7% \M & S\Septl1 1941 National City Bank, N Y 
Porto Rico Telephone Co lst Mtge red 105------------ 1914 | 100 &c 756,123 6 J & D 11 7%: |Royal Bank of Canada 
Havana Subway Co Ist mortgage (pledged) aan manetenen’ See t-scenane = £é ee SF Ry eterna uc? 
intertype Corp—Common stock 300,000 shares auth- ----- seew None 181,304 sh.|/See text Q—F 15|Nov 15 ’23, 25c]_---.----------------- 
First preferred (a & d) stock 8% cum ref 120_---------.--. | anew 100 ,066 ,600 8 | ey ee fe i ndecacnenudaéa dueanade 
Second preferred (a & d) stock 6% cum convert (text) -_.-- aie 100 158.330 6 J & SJi\July 2 ies | Ae 
Debenture notes redeemable (texv)-_......----- Eq.xxxc| 1922 | 1,000) 750,000 7 ' & O/|Apr 1 1932 Equitanle Trust Co, N Y 
*Of these $2.347.000 owned by Int Salt Co | 
QPFICERS. —Pres., Philip T. D Treas., Owen Shepherd: Sec., at F.— "23; °°9 22- "13. °14. "1B 16. a: "ae. "20, “RR. “Sh. SR. “SS. 
F. G. Simons; Auditor, B. O. Booth. ffice, 100 East 42d St., New York. (%) 8 7% 6% 6% 7 7 7.7 7 text 
FY. 117, p. 2220.) ~~ id 1923: Jan., st and 1% on account of accumulations; April 
INTERNATIONAL PRODUCTS co. THE).—ORGANIZATION.— | July and Oct., 1 % % and 4% on account of accumulations, leaving unpaid 
Incorp. July 28 1916 in a pri y for the purpose of acquiring dividends of 9% 
and developing quebracho and other forest lands, and preparing, dealing in REPORT. Ser 1922, in V. 116, p. 943, showed: 
= marketing quebracho and other woods, extracts and other products and 1921. 1920. 1919. 
-products, and buying, raising and dealing in cattle and other live stock | x Net, after int., &c_... $1,139, 132 $170. 516 1,335,538 1,462,808 
of preparing and marketing meat —s other products and by-products | Adjust. of plants & inv. Dr.4 4,937 3,077 Te Ce eae 
in which activities the company is e engaged | ther with the Compania | Tr.- » Spee. wes see § Bee steer hae ee ae 
Internacional de Productos, the capi which it owns. Owns or | Divs. on pref. stock. _-_- 482, ‘288 452,145 $23 003 422,002 
controls approximately 1 ,800, 000 acres of land % in Paraguay, partly in que- | Balance_.__-._..._-.. 8.093 31 448 840,940 1,040,806 
bracho forests, which are estimated to contain 2,000,000 tons of quebracho | Total surplus Dec. 31--- 4,104,090  4,952:183 4,920;:735 4,079,795 


wood, and the balance in pasture lands suitable for cattle raising. Hasa 
modern reinforced concrete packing house at San Antonio, Paraguay, with 
a total capacity of 175,000 head per year; refrigerating and cold storage 
buildings, also a modern quebracho tanning extract plant about 300 miles 
up the Paraguay River from Asuncion of an annual capacity of 30,000 tons 

Other property includes 35 miles of railroad for transportation of logs in the 
forest, cargo and cattle barges and tugs, refrigerating steamers and approxi- 

mately head of live stock. Company has a eg 7 for the sale of 
ites meats and edible meat products through our & Co., Ltd., of London 
Eng. Owns 50% of the capital stock ($3,000,000) of the Colombia Products 
Co., the balance being owned by local cattle intvrests a the popaie of 
Colombia. Also controls the International Products Steamship Co. 

Suit for $1,440,00u by Richardson, Hill & Co. V. 113, p . 


CAPITAL STOCK.—Pref. stock has preference as to assets as well as 
dividends, in the event of liquidation is entitled to par and accrued dividends 
DIVIDENDS.—Accumulated dividends on Pref. stock up to June 3J 
1919, amounting to 124%%, were paid to holders of record Sept. 9 1919; 


x Earnings, less depreciation, taxes and bond interest. 


Pres., Geo. H. Wilcox, Meriden, Conn.; Treas., G. H. Yeamans, Meriden, 
Conn.—(V. 117, p. 1021.) 


INTERNATIONAL TELEPHONE & TELEGRAPH CORP —speeree 
under laws of Maryland June 16 1920. ‘The business of the corporation, in 
accordance with the terms of its coarter, is to carry on a genera telephone, 
telegraph, cable and wireless business, and businesses incidental thereto in 
the States, Territories or oo ere ‘of the United States. except tne State 
of Maryland, and specifically to transact such business in Cuba, Porto Rico 
and other islands of the West Indies, Mexico, Central America and South 
America, as well as in other foreign ‘countries. Subsidiary companies are 
the Cuban Telep. Co., Porto Rico Telep. Co. and Havana Subway Co. 


DIVIDENDS.—Initial divicend of 14% % was paid in Oct. 1920; since to 
Oct. 1923 paid 1%% quar. 


REPORT.—For 9 mos. ended Sept. 30 1923, in V. M7. p. 2117, moves: 





additional dividend of 3%% on vref., covering last half of year 1919, was 

paid Jan. 10 1920. 

FUNDED DEBT.—$2,192,272 first mtge. notes 7s, issued for corporate 

Ses. 

° ,000 International Products Steamship Co. Marine Equipment Trust 

Gold 7s. Issued to finance in part the construction of two steamships of the 

International Products Steamship Co. Subject to call at 105 and interest 

on any interest date. A first lien on the two steamships referred to, costing 

about $1,800,000. Vnegnaitionaly guaranteed, principal and interest, by 

International Products 

OFFICERS.—E. D. ~~ aS Pres.; M. C. Keith, armen: A. 2 
V.-P., Sec. & Treas.; Minor ©. Keith, 


MacElveny, V V—-P.; J. . McConiff, 
Asst. Treas. and Asst. Sec. 

Corporate office, 609 Calvert Bldg., Baltimore, Md.; New York office 
120 Broadway.—(V. 113, p. 966.) 

INTERNATIONAL SALT CO.—ORGANIZATION .—Incorp. in N 
Jersey in 1901. Dec. 31 1922 owned (a) all & the » 82. ,501, cominal 
stock and $2, “347. 900 bonds of Retsof — salt, Retsof, 

Livingtson N. Y., which compan oo. 000 see stock (entire issue) 
of Avery Rock Salt Mining Co., wit caine at Avery Island, La. (this 


stock is in treasury of pesect Mining Co.); (b) entire $750, 000 stock of 
International Salt Co. of N. (with producing plants in New York State 
known as Watkins, Ithaca ied Cayuga), which company owns $1,159,200 
of $1,500,000 Detroit Rock Salt Co. common stock; (c) $131,700 bondsof 








—3 Mos. end. Sept. 30— —9 Mos. end. Sept. 30— 
923. 1922. 1923. 939 
Operating revenues --- -_ $1,090,616 $934,112 $3,258. 693 $2, 857 041 
Non-operating revenues_ 65,131 71,613 5,763 4,343 
$1,155,748 $1,005,725 $3,494,456 $3,131,384 

Operating expenses__._. $458,089 $432,020 $1,354,511 $1, 233,397 

| Interest deductions-—_-__-_ 131,777 137,511 456,496 463,177 

| Depreciation - -.---.... 126,063 119,997 391,149 359,991 
Pref. divs. and min. int. 
in sur. net income of 

| subsidiaries _.-.----- 56,010 56,991 162,532 178,850 

Balance, surplus__-__- $383,210 $260,106 $1,129,769 $895,968 

OFFICERS.—Pres., Sosthenes Behn; V.-Pres. & Sec., Lewis H. Proctor; 


V.-Pres. & Treas., Henry B. Orde. 
Havana, Cuba.—(V. 117, p. 2117.) 

INTERTYPE CORPORATION.—Incorp. under laws of New York on 
Feb. 1 1916. Manufactures intertype machines which are sold to the 
publishers of newspapers, general publishers and related businesses. Also 
produces the line-casting mactine matrix, which is the counterpart of the 
type necessary for use in the intertype machines. 

Stock.—The second pref. stock may be exchanged for common stock at 
the ratio of one share of second pref. stock for five shares of common stock. 

DIVIDENDS.—On old common: In 1920, $1; 1921, none; 1922. $4 and 


Offices, 41 Broad St., New York, and 











} ¢ | 10% in common stock); Feb. 1923, $1. On new common (exchanged five 
Eaterpetienal felt 2. ee i100. 2 a ee oe ee Ys shares = new be one of old) paid 2 25 one quer May 15 1923 to Nov. 15 
: 0% in stock on Nov. 15 1923. 

LATE DIVS. 1907-14. 1915. 1916. 1917. 18. "19 to Oct. '23 DEBEN NTU RE 8.—The 7% debenture notes are redeemable at 105 and 
Per cent..-..--- none 14% —, Ra Sod. peng be 6 yriy. (144 Q.-J.' | int. to April 1 1927, the premium decreasing 1% each year to maturity. 

BONDS.—Of the 5s of 1901 ( auth. issue), one-sixtieth o! bt. 
amount issued to be retired each year by sinking fund and canceled. 1 fake tar eee 1922. 1921. 1920. 1919. 
March 1919 $2,420,000 were retired as the result of the sale of the West | ail aint nile a $1,318,497 $600, 745 $744,919 $544,342 
ern properties. Of the $9, 096. 900 bonds issued to Dec. 31 1922, $5, 218. 900 Depreciation____.____- "213. 203.8 891 172.637 140,518 
had been retired, leaving $3.879,000 outstanding. V. 82, p. 1443; V9. | Taxes. including Federal 161.000 000 170,000 100,000 

p. 852; V. 99, p. 273. First Pref. dividends... _(8%)83.134 (87%)83:107 (8%)85,564 (8%)82.271 

REPORT .—For 1922, in V. 116, p. 1539, shows: Second Pref. dividends__ (6% )34,750 (6%)60,000 (6%)60,000 (9%)90,000 

Calendar Years— 922. 1921. Common dividends - - - - - ($4)88,817 once SE a co ees 
Earns. of sub. cos. after depr., dep. & taxes__.-_-- $1,258,989 $1,160,839 | First Pref. stock retire- 

Bees GE CONE OWES. 66 ccndsccosccicncctsecas 122,430 124,636 ment appropriation _- 30,000 30,000 30,000 30,000 
Balance, surplus--_.- $707 ,505 $133,747 $206,594 $101,553 
i bn cians aaah wena elds ,381,420 »285, ° 
a and legal expenses, taxes, &c__.-...----- “1 363° ws yee tty For 9 months ended Sept. 30 1923: Gross profits, $1,439,625; «xpenses, 
"aati ala ine ee a an a eae 373,258 é soe ,192; depreciation, $157,916; reserve for taxes, $90,000; surplus, 
E accrued to minority interests.........--- ee ee 
pees OPMGERS .—Chairman, Richard H. Swartwout; Pres., H. R. Swartz; 
tare os ee ee eee os mae a Sec., A. F. J. Wheatley; "Treas., . Grube. Office. 50 Court St., 

et $541,457 $489,013 Brooklyn, N. ¥.—(V. 117, p. 2220.) 

The report = 1933 shows consolidated earnings only; the earnings for in UNVINCIBLE OIL CORP.—ORGANIZATION .—Incorp. June 16 1919 
the previous dave have been restated so as to conform as nearly as possible Virginia and acquired (a) entire capital stock of Invincible Oil Co. (Okla. i 
— a ted statement of 1922. rs 50,000 shares of com. stock “of Louisiana, 0 Oil Refining Corp. (Va. 

Fuller; Sec. & Treas - H. Barnard. Office, Scranton, © majority of the stock of Gladstone Oil & Refining Co. (Okla. a The 
Pa: N. y ‘office. 2 Rector St. ar. Wy: p. 1784.) k July 


INTERNATIONAL SHOE CO. 20.—-Enocepensied under laws of Delaware 


ansa; Invincible Oil Corp. (entire stock owned) was organized in 
idiaries are 


1920. Other subs the Montrose Oil Refining Co., Inc., and the 


The compa engaged in the business of manufacturin Louisiana Oil Exporting Go. Inc. ‘Through its subsi jaries the company 
aaa AL ts, ts, shoes and Eleared ahtaces and of tanning leather, hides. is interested in about 135,000 acres located in Ranger District, Texas, Okla., 
skins, y Ajebame yo age og mae owe setingrtes — : yoo any capacity 

0 es as follows: (a eve omer, 
it ey oe and Oc ats of each on Feb. 1, | Haynesville & Eldorado yore (0) Caddo Field to Shreveport, (c) Crichton 
. 1, May 1, June 1, Aug. 1, Sept. 1, Nov. 1 and . 1. Payments erepes' athering lines Ce 
have Sten made regularly since crupaigation on pref. as above and op Official statement to N.Y. Stock Exchange, V. 111 


common at rate of $2 per ann. (50c. Q.-J.) to Jan. 1923; Apr. to Oct. 1923 


paid 75c. quar. 

REPORT.—For fiscal year ended Nov. 30 1922, in V. 116, 
showed: Net sales, $97, oS 40%: 4° er. a. $10,051,150; other 
$2,145,581; total income, $12,196 terest, 
for year, $6,996,2 

OFFICERS Cees Jackson Jobason: Pres., F. 
& Acting Sec., F. A Sudholt; Auditor, D. E 
Mo.—( . 117; p. 2117.) 


. 408, 
ncome, 
,910; income & profits 
taxes, $1, £02, 864; pee divs., $1,414, ‘gs: com. divs., $1,825,788; surplus 


Rand; Treas. 
. Woods. Otties St. Louis, 


INTERNATIONAL SILVER CO.—ORGANIZATION, &O.—Incor. ip 


p. 91 
yp nty STOCK an'® the outstanding capital stock. 325,000 shares 
pe ted, in April 1923, ina voting oust dated Nov. 1 1922 and 
iring wore 1 1927, the voting trustees ng Jules 8S. Bache, Frank O. 
etmore and Lewis E. Pierson. 
NDS.—The Conv. 8% Sinking Fund Gold bonds were called for 
payment Nov. 24 1922 at 110 and od V. 115, p. 1949. 
here are outstanding $960,000 purchase oa notes 
to 1924) and $382,380 tank car equipment obligations. 
ORT.—For 1922: ‘Net income (incl. subsidiaries), before depletion 
reciation, $2,390,099. V. 116, sobs 1768. For 6 months ended 
sn a 1923, net income before depr tion and depletion, $932,823. 


1784. 
OF FIOERS. —J. 8S. Bache, Chairman; E. R. Ratcliff, Pres.; Maxwell 


(payable 





Nov. 1898 sae: & oe of N. and acquired silver-plating properties—se¢ yee | NN 

V. 67. P- 1160; also 10 Vv. V. 68, D- 250, "54 . 1024: V. 76. p. 108. ~ Riso ial ae Yor. ti ti7° pag ™ Maes Richmond, Va., and 25 Broadway, New 

piants: 0. V-8 ?. 1160; V. 68. p. 1024. V V. 71, p. 545; V. od RON PRODUCTS CORPORATION.—See Universal Pipe & Radiator 
STOCK, &c.—Com. stock issued, $9,944,700, of which $9, 250 ,338 Ir 


7, 


treasury Dee. “31 1922: pref,. $6.60 





500, of which $578,912 in treasury. 


ISLAND CREEK COAL CO.—(V. 117, p. 1784.) 
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MISCELLANEOUS COMPANIES 


Par 
(For abbreviations, &c., see notes on page 6] 


| Date | 
Bonds | 





Value 


Amount 


| Rate | 
| Outstanding 


% 


When 
Payable 


Last Dividend Places Where Interest ané 
and Maturity | Dividends are Payabie 








Invincible Oil Corp—Stock auth 1,000,000 no par shares- 
Funded debt and notes see text 
éewel Tea Co—Common stock 1a, 000 ,000 — 
Pref stock 7% cum $4.000 000 call 125 & divs___- eae 1 
Jones Bro: Tea Co Inc (Grand Union Tea)-—Common stk | 
Pref stock 77% cum cal) 110 2% ef 1920 
Jones & Laughlin Steel Corp.—Com stk $60,000,000 auth 
Pref (a & d) stock 7% cum red (text) $60,000,000 auth--_- 
et M $30. a 000 @ sf reo 105 beginning i¥l4 ec sr* 
(Julius) Kayser & Co—Common stock 150,000 shares auth. 
& d) ste 7-2 $8 cum red 120 70,000 shares auth. 
Fist AL. s f gold red (text) $6,000,000 auth_ 
<qily-Sprin field Tire Co— ( ommon stock $10 ,000, 000. 
ef stock 6, cum auth $3.900 300 call 110 sf 2%-_____- 
Neate Pref 8% cum $7,000,000 call 125 sinking fund 3% | 
10-year sinking fund gold notes rr’ 110 Ce.kxxxe 
Kqfooy Wix whee Co—Oommon stock $10,000,000 (V 105. p 75)| 
7% cum redeemable at 125 and divs 


. None 
_Gxxxc* 





} 


Q 
100| 57, 328 600 Deepens 8 not rep or 
100| 57,.328.000 
1 OOU) 
None |1!15.700 s 


100 &ce| 

25 

100 

100) 

100 &c 

100; 10,000,000 
100 


| 
| 


None! 


$ 100|$12.000,000 oth 
00 3.640.000 See text 
100) 10, A Teh oe -000 4 in 1923 


Dividends pot reporves 
9 New York 

Q—J15 Oct 15 ‘23, New York 
‘Oct 1 1923 1 d 


orted 
Q—JI (Oct 11923 1% 
A & N) See text 1 1939 


000 7 


16,884 = 5 New York and Chicage 
‘ ‘ Guaranty Tr Co, N Y 

66,115 = 
3,800 000 
9°096 002 
2.950 000 
5.264.700 
9 090.000 


alfeb dy 1942 
(Oct 1 1933 
QF 1s Nov 15 *23 2% Row 


SZ 
6 » 23. at gp 
00, c 


|\Nov 1 


| 


| 


2,455,2 








BRISLAND OIL & TRANSPORT CORPORATION.—See Gulf States 
Oil Corporation. 

JEWEL TEA CO., INC.—ORGANIZATION.—Incorporated in N. Y. 
on on tp at 1916 to take over the Illinois co. of the same name. Sells coffee. 

king powder. soap, &c. Main offices and ee in Chicago and 

Hicboken. - 108, p. 2636. Large shipping station leased in Hoboken. 

r aaien AL.—Pref. stock, $4,000,000; seated to Dec. 31 1922, $360,000; 
Divs. Q.-J.; April 1 1618 to Oct 1919. 1 4 uar. (7% p. &.) 
none since. ‘Common auth., $12,000,000 (par $1 Pref. redeemable at 
option of directors on 90 days’ notice at 125 and a .- divs. Property 
cannot be mortgaged; pe. stock cannot be increased without consent of 
% in interest in both classes of outstanding stock, taken separately. 

REPORT.—For calendar year 1922, in AA 116, p. 1185, showed: 


Net sales for calendar years_.-...--- $10, tt 810 $11,210, '388 $17.57 73. 054 
Net profits $152,150 321,458loss2,183,506 

OFFICERS.—Pres., John M. Wancock; V. P., O. B. Westphal and 
M. H. Karker; Sec. A. Vernon Jannotta; Treas. F. M. Kasch; Asst. 
Sec., Bagley; Asst. Treas., R.D. Purdy. Office, 5 North Wabash Ave., 
Chicago.—(V. 117, p. 1468.) 


JONES BROTHERS TEA CO.. INC.—ORGANIZATION .—Est. as a 
eo-partnership in 1872. Inco nN. Y. State in 1910 as Jones Bros. Co 
present name adopted in 1916 ( TOBY . 2346). Cepe in Brooklyn, N. Y 
. lant covering afull block for preparing and pack ~ 35 coffee, spices 

ing powers soap, &c., also does im ing and _ ing business at 107 

Front . Controls (a) Globe Grocery Stores, Inc., operating 

stores in Pa., N. Y., N. and Ohio; (b) ") Grand Union Tea Co. re- 

tailing, the e company 8 products only). through 195 stores; (¢c) Anchor Pot 

tery, Trenton, N. J.; (d) Union Pacific Tea Co. of Mo., 52 stores; and 

(e) Progressive cose Stores, Inc., 115 stores. In July 1923 ac -quired 

the chain of grocery stores operated by John T. Tomich, Inc. The latter 

company oper: ited 47 stores and one warehouse in the northern section of 
New York City and in Westchester County. 


STOCK .— Com. stock (see table above) offered by Merrill, Lyncn & Co 
in Dec. 1916 (V. 103, p. 2347). No bonds or mortgages without the cov 
sent of 75% of the pref. stock; the pref. is redeemable at 110 and is subject 
to a year y sinking fund of 2%. 


DIVIDENDS.—Pald on pref. stock in full to Oct. 1923 Dividends of % 
of 1% each were paid on common stock Oct. 15 1917 to Oct. 15 192f: 
then none until Oct. 16 1922, when 1% was paid; Jan. 15 1923 to Oct. 15 
1923 paid 1% quar. 


REPORT.—For 1922, in V. 116, p. a and 5908, showed: 
Calendar Years— 1922. 1919 
$24. 205, B40 $21. 889. 045 $22" 743,098 $22,231,382 
Net profits before taxes. $72 652 $644,543 
Net profits after taxes _- 502. ‘054 
Res. for working capital_ 
Pref. dividends (7%) --- 
Common dividends_ smal te 


150,000 
,000 280,000 
(2)200,000 (2)200,000 


$222,054 $15,332 $14,544 


Pres., Harry L. Jones; Treas., Albert R. Doerle; Sec., William T. Gibb. 
Office, 68 Jay St., Brooklyn, N. Y.—(V. 117, p. 222 0.) 


JONES & LAUGHLIN STEEL CORP.—ORGANIZATION .—Organ- 
aed in Dec. 1922 as successor to the Jones & Laughlin Steel Co. which was 
in - in Penn. June 1902, succeeding the limited partnership of Jones & 
Laug lin, Ltd. Owns plants and property at Pittsburgh and Woodlawn, 
20 miles from ‘ Pittsburgh; controls ore, coal and railroad properties. Vv: 

p 


STOCK.—The preferred stock is redeemable as a whole only after 
Jan. 1 1924 at 120 fe divs. Has no voting power except upon the question 
$e vesentnsy Gescleen or in case any dividend is in arrears for one year. 
Except with the consent of the holders of 75% of the pref. stock (a) no 
masa may be upon the properties (except purchase money 

es on h ro y and the remaining authorized 
$5, Jones & Laugh n Stee 
stock may not be i 


Ve , oe E. . 5s); (0) the ye | 

ba age ne ncreased; and (c) no onal stock ma 

with rights as to dividends or equal or prior to this stock. viettes 
BONDS.—The first 56 of 1909 ($25,000,000 of which were issued 

are secured all the owned or hereafter uired and further 

by Sage 


000 ,000, 
bonds are ual to 1-1 bond: 
fasued. V. 93. Dp. 49: ov. 92. p. 503: Vv. 88. p. 1 fund ou r Toth ot as 


REPORT .—Net earnings for the year ended Jan. 1 1923 were reported as 
$6,389,499 after taxes. 


OFFICERS.—B. F. ‘agg A Jr., Chairman of Board; William Larimer 
Jones, Pres.; bid at A King, G 


_M. se oe Jr., W. C. Moreland, Charles 
A. Fisher ad 8. Hackett, V.-Pres.; B. F. Jones 3d, Sec.; J. C. ‘Watson, 
Treas. Office, Piesbargh Pa AV. T iz, p. 1669.) 
KANSAS & GULF CO.—The ockholdes. in Jan. igss. approved the 
merger of this company with Monarch Oil & Refining Co. and Southern 
Petroleum Co., forming the Peer Oil Corporation. V. 116, 1. 418, 622. 


te Pal KAYSER & CO.—ORGANIZATION.—A re-incorporation 
(in N. Y.) June 1911. The company is said to be the largest manufacturer 
of sili dioves. in the world; also manufactures lisle and silk gloves, silk 
hosiery, silk and cotton-ribbed underwear , dress nets and veiling. lants 
at Brooklyn, Amsterdam, Sidne Oneonta, Bainbridge, Walton, Cherry 
Valley, i. ere Center, Monticello, obleskill, Hornell, Syracuse om 
Ome. a.” -, and Sherbrooke, Que. vy. °95, Pp. 1405; . 92, p. 1568; V 
p 
STOCK .—Under the terms of a recapitalization plan ratified by the stock- 
holders March 8 1922 the authorized stock was changed to 70,000 shares of 
no met value preferred and 150,000 shares of no par value common. 
he new (no par value) pref. and common stock was exchanged for the 
old stock at the rate of 4 shares of new no par value preferred and one share 
of new no par value common for each 4 shares of old common stock out- 
standing. ‘The old first and second preferred stock was called for redemp- 
tion on July 5 1922 at 120 and int. at Guaranty Trust Co., NeV York. 


DIVIDENDS.—0On old common ($100 par) April 1912 to Jan. 1913, 1% 


uar.; April 1913 to Oct. 1916,1%% quar.; Jan. 1917,14%% and1Z% extra; 
Torii’ July and Oct. 1917, 1% % Som 1918, 2% and'1% extra; April 1918 


71, 280,00 
)200,000 


$164,052 





Balance, surplus 


ning coal mines, ore 





to April 1922, 2% quar. On new no par value common no dividends had 


been paid to date. 
1922 to Oct. 1923. 


BONDS.—The first mortgage s. he bonds due 1942 are Hy y~ 
all or part up to and incl. Feb. 15 19 at 110 and int.; thereafter up to 
and incl. Feb. 15 1932 at 107% and int.; thereafter up to ‘and incl. Feb. 15 
1937 at 105 and int., and thereafter at 102% and int. 

Sinking fund payable annually, commencing Feb. 15 1923, wes 
vide for the retirement, through redemption or amen. annually of 24% 
of the Ans amount of Ist tge. bonds issu - 114, p. 743. 


REPORT.—Year ending Aug. 1 1938, in v. a : P. 1773, showed: 
1922-2 921-22. 1920-21. 1919-20. 
Profits (after deprec.)-_x$1,7 a¥e i 30 - 685,058 $1,269,047 $1,112,354 
Deductions— 
Loss on invent’y, less res. y650 ,069 
Fed.inc. & exc. prof. tax See note x See note x an ye 
50,000 


On new preferred (no par value) paid $2 quar., July 


105,000 
Redemp'n of pref. stock - 
Amt. added to res’ve for 
market fluctuations in 
POW GE. oo .cnee 
Miscellaneous - 
New pref. stk. divs. ($2) 
Divs. on old pref. stocks 
Divs. on old com. stocks 
Total deductions ____- 37 78,920 $716,081 $1,557, 129 $931,840 
$935,7 10 $968, 977 def$218/152 $180,51 
OFFICERS. om hn Edwin 8. Bayer; V.-P., Wm. 4. Shakman; V.-P.. 
& Treas., L. Lewinsohn; V.-P., . Van Praag: Sec., W. Sinn; Comp., 
A. Flume. ’ Office, 353 Fourth Ave. ‘ * Now York.—(V. 7 » Pp. 1773.) 
KELL VSPRINGFIELD TIRE CO.—ORGANIZATION .—Incorp. 
N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 0 
1914.Manufactures a full and complete fine of pneumatic tires and tubes, 
Is one of the largest producers in the country o Cc truck tires.Producte 
are distributed through 30 branches established in important business cen- 
tres of the aes? ene @ proximately 40,000 active accounts with dealers. 
Owns plants located = Alroa. O and Cumberland. Md. V. 108, p. 1835, 
2634. Compare - Vv. 111, p. OST: « 112, p. 854, 945, 1872. 


STOCK.—On Nov. 30 1915 the par ae of the common shares was 
changed from $100 to $25 by increasing the number of shares fourfold. 
First pret. has a 2% sinking fund which to Dec. 31 1922 had retired and 
anceled $808 .200 of the $3,758,200 first pref. theretofore issued. 

shareholders had the suns & to subscribe at par for $5 200 


250,000 


528,920 220,383 
=e 99 00% 126,628 
396 .6290 52.920 


32,182 


- 





>. ao ref. stock, underwritten. 

15 F922 at $125 & divs., and will have 
sinking fund after Aug. 15 1921 yo cach yeas to 3% of maximum amount 
couse payable — any ous is paid = CJ stock. The 6% 
oref. has voting 5 See 8% . has no unless two of ite 
quarterly Gividuede 5 onan = oe on Dee: +i 1 23, 3595, 500had been 
purchased for redemption. v. 08, anne - 109, p. 683 

Common stockhol of record a ha 920 had the cight to subscribe 
to additional commen stock $25) at 1350 wer per share to the extent of 35% 
of holdings. - 111, p. 12 1374; V. 112. p. 854. 

NOTES. * ee over 8% notes of 1921 pewe : a eeites fund providing 
for the retirement of the entire issue at 110 and int. by drawing by lot 
$1,000,000 p. a. ($500,000 on each int. date) beginning , & 15 vas, | ane 
continuing until May 15 1931, when the remaining $2,000,000 will 
paid at 110 and int. V.112, p 2088 


Qa a Se "99. ‘00. 1914. 1915. 1916. 


aay May 1 1919 to Feb. 1 1921 L eid a stock vibes of 3 
the regular quarterly cash dividend of $1. In May, Aug. 2% 
paid 3% in stock, the cash dividend being omitted; nene since. 


REPORT.—For 1922, in V. A16, Pp. onF ged 835, showed: 


1920. 
a$12,531,379 $8,904. 521 773 1,901 
5,577,846 009 4,035,444 
800,000 "477,778 
464,465 1 cits 192 
, 832 


4,549 def$506 960 


ge Jo ae it 


459.416 816 
Common divs. eae 322,776 cagysae, bts 
Commeee dive. ¢ stock) - _ 


(16 ’ 
1,011,761 (12)671,813 agn 778 
a Before depreciation. 


OFFICERS. —Arnold L. Scheuer. Chairman & Pres.; F. A. 


Maurice Switzer, T. , Marshall and ©. A. ous. Vice-Presidents: C 
Delapierre 


1937 to Feb‘21 
(4 F) 


Y alae ont 
Nov. 1 


1919. 
3,532,088 


Gross profits 

— yee ye 
t.on loess ts) 
Int. & misc . dedustions. 





$1,959,293 $3,236,798 
is 226 99 


117,204 
800;409 


one on > 
Divs. on pref. 


Pr 
Stewart Sutherland re RE 
Auditor. Y office: oso w. 57th st. (Vv. iin ra Muy) 


a NPL, Re took over as of Dee iat 1915 the entire assets 
as 6 en 
816 nad cook Oo. of Mich. and Herbert 
° oe the capital stock of 
) and of the Kelsey Wheel Co. of Tenn. 
automobile wheel plants in the world. V. 103. p. 411, ; . Pp. 
Sale of portion of interests at Memphis to Fisher Body Corp., Ve 117, 


p. 2000. 
poe —Auth. and issued, $10,000,000 com. and $3,000 fxs f A $100) 
7% om ee redeemed to Dec. 31 1922, "$514,800. 
able, e, all or “at any time on 90 days’ notice, a itts ant ten 
ed deb it. See stock offering, v. 103, p. 411. Div. on 
more Nov. i 1318 to Nov. 1 1923. 7% per annum (1% % quar.). On com. 
mon, initial dividend of 14% paid Jan. 2 1922; same amount paid quar. to 
Oct. 1 1923. 

REPORT .—For calendar year 1922, showed: 
Earnings Cal. Years— 922. 1921. 
Sales, less returns, &c_- - 

Total income 

Reserved for deprec’n - - - 
Provision for Fed. taxes_ 
Int. on borrowed money 
Preferred dividend 
Common dividends 


Balance, surplus 
Pres., John Kelsey. 


92 1920 1919. 
as 938,924 $17. yt 598 $25,200,913 $3} 1 ee, 16 
2,046,345 54,93 3,480 ,79:% a 


78,2 186,75: 

600,000 150,000 
$1,023,301 $1,456,109 $1, 
Office, Detroit, ‘Mich.—(V. 
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Nov., 1923.] INDUSTRIAL STOCKS AND BONDS 181 
| 
MISCELLANEOUS COMPANIES Date Par | Rate When | Last Dividend \Places Where Interest ané 
{For abbreviations. &c., see notes on page 6} Bonds Value ng. % Payable | and Maturity Dividends are Payable 
| 
Kennecott Copper Corp—Stock 5.000.000 shrs. no parva .... | None (2.803, 7am 2sh See text| rs \Oct 1 23, 75¢c|New York 
Ten-year secured gold bonds redeemable (see text) Ba. r* 1920 $100 &c $15.000.000 72 & AFeb 1 193 New York 
Keystone Tire & Rubber Co—Stock auth 500,000 shs_____ eter None 455,851 shs| See text ‘libel Oct 1 1920 3% |New York 
(G. R.) Kinney Co., Inc.—Common stock 60,000 shs peta ms eee None) 59,003 shs'_.______ PEPE (RGAE EIE Ss ELT OEY ae 
Pref (a & d) stock 8% cum $8,000,000 auth. __......_._-- ioe 100| $5,598,100, 8 | Q—2f Dee 11933 2%|_2222222222272222- aa. 
Secured gold coupon notes convert & red (text)______ Eq.c*| 1921 100 &c| 2,366,500 7%eJ & D Dec | 1936 Equitable Trust Co, NY 
(BB &R) Knight, inc—Common stock auth 125,000 shrs_.| -_.- None /|102,000 PES. FPR hs EE Rie a) BE. oe AR ee) 
Pref (a & d) stock 8% cum auth $5,000,000 red 110..--| eat ol 100| 2,500,.000\See _text)...... . Jan 3 1922 2%|Checks mailed 
nd preferred $3,000,000 authorized....____...._. _- iy ee TO ee el 
lst mtge s f gold bonds auth $10.000.000 red text) _ ot 1920 100 &c} 7.500.000) 72 a 2 §\Sept 1 1930 N. Y., Boston or Chicago 
(S S) Kresge mon stk $50.000.000 auth. -..----- san 100} 24:304.900 See text loct 11923. 2%\0 
Pref (a “4) stock 7% cum auth $5. we a mimeiay 100 2.000.000 | 7 35 \Oct 11923 1% 
‘Ss a, Kress & Co—Common stock $12,000,000__..... -_- rea 100} 12,000,000) 4 ye mov 1b 1008 19h asonsenameee 
ef stock 7% cum $5,000,000 auth.; a te 1918 18 ail Con! <a 100! 3,266,500) 7 J \Oct 1 1923 1% LawyersTitie & TrOoNY 
some Gas Light Co.—Common stock, $37,500,000 auth_.| .._- 100} 10,700.000|\See text) Q—M /|Dec 1 1923 31%|({ Bankers Trust Oo, New 
Preferred stock, 5% cum. $2.500.000__............._..- me 100) ,500.900 5 J & D June 1§'23, 2% York, and First Nat. 
Retunding and extension M $20.000.000 ¢ Baand MStxxe* 1904 1,000!b 10,900,000 5¢ A & OApr 1 1934 Bank St Loute 
lst mtge coll & ref g series C red (text)_.___- kxxxc*&r*| 1923 100 &c|} 17,500,000 5%e@F & AFeb 1 1953 New York and St Louis 
} 
b Add'l $10,000,000 pledged under mtge. securing Ist mt ge. Col). & ref. |bonds. 


| 


| " | | i 





KENNECOTT COpPP GORTORATION. —ORGANIZATION .— 
ineoep. on April 29 191 


took over the Kenneco pat Be ~ Ri yh roperti in Alas = vr 100 
en ea es in —_ 
. 1922. On Dec. 14 15 the . 


000 for th of ring CY. 10: 1717 “sil. gS, 3075). 
e 
(a) stock ani convertible raden Co te. 


nds v yy 
syetnee Do OO: b) 404.604 shares of the capital stock of Utah Oop 
0.; (c) All iver RR. in Alaska (V. TO2. 
Re ), and 13,000 shares pi 4 
retire the $16,000,000 6% 10-year convertible bonds of the Kennecott 
Oop Cor tion. See full statement to N. Y. Stock Exchange in 


On Dee. 31 1922 owned (a) 2,566,681 shares A stock of Braden Copper 
Mines Co. The last-named co. in Feb. 1916 sold $15,000,000 First Pil. 
trust 6% sinking fund gold bonds. V. 102. op. art 714. 8. ‘caption of Bra- 
den Cop ines Co. (b) $3,199,262 out of $4,500,000 stock of Alaska 
88. Co. (c) Entire $4,8 ag stock and $23.020,000 Criret mtge. 5s of 
SR ae Be Ry. d) $6.185,040 stock of Utah Copper Oo.. out 
of $16,244,900. - 104, p. us - 106, p. 1904. 

STOCK.—The yet ne on yf 9 1923 increased the authorized 
stock from 3,000,000 to 5,000,000 shares and approved an offer to exchange 
shares of stock of the Kennecott Copper Corp. for shares of capital stock 
of the Utah Copper Co. on the basis of 1% shares of stock of Kennecott 
for 1 share of stock of Utah. 

The plan of exchange requires the ac uisition by the Kennecott Corp. of 
an amount of stock of the Utah Co. sufficient to make the holdings of the 
stock by the Kennecott Corp. at least a majority of the stock of the Utah 
company. 

DIVIDENDS.—An ie | dividend of $1 per are 
1916, payable March 31. - 102, p. 526; June 1916 to oe 1917, $1 50 
quar. ($6 yearly); Dec. iow to Dec. 1918. $1 quar. March 1919 to Dec. 

920 paid 50 cents quar.; then none until Jan. 15 1923, when 75 cents was 
paid: Apr. 16 1923 to Oct. 1 1923 paid 75 cents quar. In July 1917 paida 


ed Cross dividend of 20c. 
BONDS.—The 10-year secured 7s are secured by pledge of 500,000 shares 
or part at par and int. 


of capita! stock of Utah Copper Co. Redeemable a 
plus a premium of 1% for each year or portion of year from date of maturity. 


REPORT .—For 19932, in V. 136, Dp. 1655, showed: 
Gross ‘Net nterest & 


eclared in Feb- 


ngs. ec., Divs. (See Balance, 
a ngs. Income. "Tages c. ‘“*x"’ below). a 
Year— 
1933--- 9.008. 011 7,410,755 1,172,885 5,358,694 -..---.- sur.804,17 
--. 4,633.504 3.779 rT 5 Sek Be - saanscoe f.389,858 
1920227 8,437,190 6,477.0 1.210.937 222°104 x5.574.1624f1,317.686 
1919... 5, 603,910 3,938, 381 820,884 382,853 x5,574,145df2.340,202 
x Includes ‘ “capital distributions” as follows. [n 1920, $2.786,081; in 
1919, $2,787,072. 
Earnings for 1st quar. of 1923 in V. 116, p. 2137. 
OFFICERS.—Pres., Stephen Birch; V.-P., W. P. Hamilton, E. T. 
Stannard; Sec., Carl T. Ulrich: Treas., E. 8. Pegram. New York office. 


120 Broadway. —(V. 116. p. 2643.) 

KEYSTONE TIRE & RUBBER CO.—ORGANIZATION .—Incorp. ib 
New York Sept. 26 1911. The chief business of this company is the manu- 
facture and sale of Keystone cord and fabric tires which are manufactured 
at the plant located at Kingsbridge, New York City. 


STOCK.—On Oct. 11 1922 the stockholders voted to change the capital- 
ization from 500,000 shares, par $10, to 500,000 no par value. Each holder 
of the outstanding shares, par 310, received one new share, no par value, for 
each outstanding share held. Holders of com. stock of record Oct. 24 1922 
were offered the right to subscribe at $6 50 per share for com. stock (no par 

value) to the extent of 1 share of new stock for each 2 shares of stock held 
Initial div. of 2% % paid on com. stock in Oct. 1916; in 1917, 12%; in 1918, 
} 27» and 15% in stock; in 1919, Jan., 3%; April, 3%; May, 15% in stock; 

July, 3%; Sept.. 15% in stock: Oct., 3%: 1920, Jan., 3%: April, 3%: 
July, 3%; Oct..3%. Jan. 1921 div. passed. V. 111, p. 2429. 


REPORT .—For year ended Dec. 31 1922: Gross loss on sales, $110,131; 
expenses, $364,785; other income, $32,322; inverest, taxes, &c.. $456,712: 
net loss for year, $899,306. V. 116, - 1903. For the 6 mos. ended June 
30 1923 the company reported a net loss. of $182,170. 

OFFICERS.—Pres., D. W. Whipple; V.-Pres. & Treas., 
Sec., Isidore Brenner. ¥ pane Bailey Ave. at 192d St., 
nN. ¥.—(CV. 117, p. 102 

(G. R.) KINNEY CO., INC. —Incorp. under laws of New York on Jan. 
23 1917. Business is principally that of buying and selling leather, manu- 
facturing, selling and dealing in shoes and footwear, &c. Operates a chain 
of general retail shoe stores throughout the Eastern and Middle Western 
part of the United States. 

BONDS.—tThe secured gold coupon notes due Dec. 1 1936 are converti- 
ble at any time before maturity into a like par or face amount of preferred 


Joel Jacobs; 
Kingsbridge, 
% 











stock. Redeemable after Dec. 1 1931 at 105 and interest. 
REPORT.—For 1922 showed: 
1922. 1921. 
Net sales_-_-_- ates tei lta $13,741,966 $17,751,793 
SN ing de ce neasckesie tae hamtenelseene 9:768.810 13.506,249 
Gross profit meee . $3,973,155 $4,245,544 
Selling, administrative and general expense 2,912, 866 3,317,516 
ee nS ey ee "$1,060,289 $928,028 
Miscellaneous income- (napetheneekntte 208 994 214,275 
yeas. Brotiés....... sss ——ssbvibsalesseskete wane $1. 269, 284 $1,142, 30 
ia 182,606 163, 326 
Bad Merry less recoveries, $24,910; miscell. ee, 
i REE he aE AE: Ee =, A RR 
Deduct Federal and State income tax, estimated-- __ 90, coO..CCiCC¥*i«t.... 
DR CED kon onc bpenndanssonsossgeaeebese “$910,983 $978,777 
a CERS.—Pres. & Treas., Edwin H. Krom; Ist V.-P., Prank Pay ne; 
2d V.-P., F. S. Woodford; Sec., Edward Holloway. Office, 233 Broadway, 


New York. —(V. 117. p. "2220. 

B. B. & R. KNIGHT, INC.—Incorp. Sept. 1920 in Mass. as successo: 
to B. B. & R. Knight, Inc., a Rhode Island corporation which had been 
pa gerne A business since 1848. Products are combed yarns, print cloths 


CAPITAL STOCK.—Common stock is all owned by the Consolidated 
Textile Corp. Pref. 3 is entitled to receive $110 a share and accrued 
divs. in case of voluntar be uidation and $100 a share and accrued divs. in 
case of involuntary qu dat On or before Oct. 1 1923 and semi-ann. 

thereafter the corp. is to pay te a sink. fund trustee an omauns in cash or 
stock at cost plus accrued divs. equal to 14% of the l egate par 
amount of pref. stock at any time issued, and to this fun pa added a 
sum equal to divs. on all pref. stock previously retired by sink. fund. No 
future mortgage and no bonds or notes having more than one year to run 
without consent of 75% of pref. stock. 

The authorized capital stock was increased in Aug. 1921 from $5,000,000 
to $8,000,000 through the authorization of 25,000 additional shares of no 

,000 shares of a new issue of 7% 2d Pref., $100 par. 


ar Common and 3 

. 113, p. 736 

DIVIDENDS. —Initial div. of 2% on pref. 
Jan. 3 1922, quar.; April 1922 div. deferred. 
BONDS—The' lat it 
par and int. plus a pre 


rout rene ors] Pe 1921; te 
. bonds are ogcoomenee in whats or in part at 
um of 5% to Sept. 1 1921, and thereafter at a 
premium of 24 Vo less each year or part thereof down to a premium of 1%. 
R's sinking fun provided beginning Dec. 1 1923, payables. a., . te < 
per annum of the maximum amount of bonds at any time issu lus an 
amount equal to the interest which would have been payable on al) bonds 
previous hd A by sinking fund. Secured by a yd mortgage on a lireal 
estate, 7, a machinery, ., which were acquired by th ecorperatien.— 
» D- 


(v. il. 
‘Ss. S.) KRESGE CO.-—-ORGANIZATION a March 1916 incor- 
ted ia BM ichigan to su , per plan V. 10° 1555, 1717, the 8. 8. 
— Co. yo in Delaware ae 1913 ead 0 ating 213 retail 
5. 10 & 15-cent stores in Chicago, Detroit, St. Louis, Greater New York, 
Philadelphia, Pittsburgh, Boston and other cities north of Fognnaten, D.O., 
east of St. Joseph. Mo. V. 94. p. 1319; V. 104, p- 3 


CAPITAL STOCK.—The stockholders voted on Dec. 4 1922 to increase 
ms authorized common stock from $20,000,000 to $50,000,000. V.11 


. 2589. 
Pal of the outstanding 7 (3 serial gold notes due Jan. 1 1923 to 1926, Iincl.. 
were redeemed on Jan. 1 1923. 

Pur. money mtges. and — contract slip Dec. 31 1922, $2,206,430, 


DIVIDENDS.—On new 1%% (Q.-J. eee On new common, 
Nog Jan: a 9); UE AP 11 poy iols, 4% year ¥: aay 1g oe eee, Jo: 
an. sug Dec ‘ ; regular an ra; 

Suly 1 1920, uly. 25 % f921, Dec. 31 1921, 3% im cash and 4 54%, 


payable in A. D, stock (V. "is? Dp. 1580); July 1 1922, 34%: Dec. 30 
1922,3%%; Mar. 1 1923, 33 1-3% in common stock; Apr. 2 1835 'to Oct 1 
19 3 paid 2% quar. 

REPORT .—For year ones! Dec. 31 1922: 


1921. 1920. 1919 
200 


NS gee ni te a a a 2 176 
a, i A pat AR NE $65,191,467 $55,859, Rit $51 ,245,311 $42,668,061 
Net income x_.- aug. * ae ais: alt 7 3,402,033 iby y+ 3: rig 201 
Pref. dividends (7 %) - 141,4 141 "446 ,000 0,000 

Common divs., cash_(7%)1,168, 457 (6)600 /590 (6)600000 (6)600" 000 





Balance, surplus- $5,306,415 $2,659,997 $2,013,506 $1,540,201 
x After providing for Federal taxes and contingencies. 


OFFICERS.—Pres., 8. S. Kresge; V.-P. & Gen. Mgr., O. B. Van Dusen; 
V.-Pres., R. R. Willi: ims, i. me we ha and H. H. Servis; , Ning Oo. B. 


Tuttle: Sec., R. A. Bell; Comp., A. 
(V. 117, p. 2117.) 

KRESGE DEPARTMENT STORES, INC.—(V. 117, p. 787.) 

(S. H.) KRESS & CO.—ORGANIZATILON .— Incorporated in N. Y. in 
June 1916 to take over the 5-10-25-cent chain store business of 8. H. Kress 
& Oo. of N. Y andS H. Kress & (Uo. of Tex. I» Jan. 1923 was oneratios 

45 stores. Full official statement to N. Y. Stock Exchange in V. 104, 


0. 2143. 

STOOCK.—Pref. 7 7F,cam cum., auth., $5,000,000; $4,000,000 issued; retired 
to Dec. 31 1922, + 33,500, leaving $3,266,500 outstand! . 
$12,000,000 auth. The pref. will have no voting power unless and until 
two quarterly dividends are in default. May be redeemed, all or part, at 
~ A. ime upon Lad 4 notice at 125 and divs. Annual sinking nd to 

in 1918, 3% of largest amount issued. No mor 
goss f) without AF of 75% of each class of stock. V. 102, p. 2 
04, D. 

Dividenas.—On .1%% quar. Oct. 1916 to Oct. 1923. 
stock Aug. 1 1919 ony Nov. 1 1923. 1% quarterly. 

REPORT .—For 1922, in V. 116, p. 820, frowed: 

Gs Late sales Profits Pref. Divs. Com. Divs. Bal.,Sur. 


Vrs $ $s 
= P “45 30,646,938 *3,088,641 (7%)232,024 (4%)480,000 2376,617 
1921....142 28, 908, toy *], 258,142 {3 3229. 238 (4%)480,000 548,904 
1920_....145 28,973 #9608. 7% )239,.465 (4%)480 ‘000 499, ‘ss 
1919_---14 145 25.244, 131 *2.075, 826 74) 368, 330 ( (4%) 480.000 1,337,4 
After providing for Federal excess profits and iene taxes. 
OFFICERS.—Pres., 8S. H. Kress, N. Y.—(V. 117, p. 2117.) 
LACKAWANNA STEEL CO.—See Bethlehem Steel Corp. 


LACLEDE GAS LIGHT CO.—ORGANIZATION .—Incorp. in 185/ 


J.Melntyre. Office, Detroit, Mich.— 


On com. 


and in 1889 secured control of all the other T companies in St. Louis 

perates under tual franchises. In June 1909 the $7 ,400,000 common 
hon he | by the orth American Co. was sold toa syndicate. V. 88, p. 
1563; V. 76, p. 545, a V. 78, p. 1273; V. 80, p. 


100 
The Sdtroorl Pp. Commission in Feb. 1923 y the company to 
make a reduction af 5 cents Pe 1,000 cu. ft. in its gas rates, which at ee 
“oar $1 05, 95 cents and 85 cents for various quantities used. 116, 


STOCK, &c.—The shareholders voted Sept. 10 191) to emthorten 
(1) An increase of the [authorized] common stock from 175,000 s a * of 
$100 each ($10,700,000 outstanding) to $37,500,000 (the 5% cum 
fc | Rematng un unchanged at + 38.008 shares). (2.) An increase in the eaticttned 
bonded debt from $20,000 


to an amount not in excess of the ca Sane 
, a8 from on 1 to time authorized, by the issue of bonds secu 
& new mortgage. - 107, p. 295, 1104. 








wide sheet chestings and twills, both gray and bleached bat ac tes 14 mills 
located in Rhode Island and Massachusetts. In Sept. i 1 acquired al) 
the outstanding stock of Converse & Co. V. 113, 





, “$5. “81-16, *17. 18. °10. “90-31. "32. IBRe. 

Common (%)4... 6 % Tyriy. 17 7 1% 0 5\% text 
Also paid 19% extra in stock in 1911. 

Paid in 1923: Mar. 15, 1% %; June 15, 1%%; July 5, 3%% extra; 


Sept. 15, 13%%; Dec. 1,34%%. 
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INDUSTRIAL STOCKS AND BONDS 





[Vot. 117. 



































MISCELLANEOUS COMPANIES | Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6) | Bonds Value Outstanding % | Payable | and Maturity | Dividends are Payable 
| 
k rior Corpor tion oe meng Oe — 0 Se: ny ee | sieammneiteebnmiainaiels 
"het and collatersl trust mortgage g0ld..--22222222222- | 1904, 1,000)" 5.278.000 "5 gl" D\dune i iad "~~ Banik of Mont N¥-&e 
Income mortg ig $2.0 oe eo S02 2 aE | 1 500 &c) a2.685,000|/Up %| Octl1 |Oct 11924 \No pay ment in 1923 
alg Steel ist & feet cattle Companies deea 105.5 Us (1912 «4$&£ | 15,459,373, 8 |A & OlApr 11962 ls See tex 
str ..Usm.c* 2 - ° - 
Cannelton Coal & Coie be eM int gu sk f sk fd 5c per ton .--.| 1911 -------- 258,000) 5 J & J\July 1 1950 Fidelity Trust Co, Phila 
Aisome os! Bay Ry\See these cos. under “RRs.” 
igoma East Ry------ 
Lanston Mono Machine Co—Stock $10,000,000 auth. ..-- 106; 6,000,000 6 Q—M Nov 39 "23 1% ‘Checks moles 
Lee Rubber & wpe Corp—S8tock auth 300.000 ove (text)) --- None (|215,000shrs\See text)-.------ Sept 1°23 50c|New Yor 
Lehigh Coal & Na vigation Stock authorized $29,243,400. .| es: $50) 29,243,400 8 Q—F 28| Nov 30 '23 on Office, Philadetphis 
Fund and imp mtge,& (Ser A $2,750,000) (closed). ripe isos _1'000| 3:843'000, 44 "9" & oSiguiy t 1948 do do 
Consol M_$40,008.000.6. 8 f te — PeP-ke*r *r*| 1914 1.000 &e| 14,554,000, 4% gl & Jan 11954 ‘New York & Phils 
Lehigh Valley 5 teal Sales  Co—Stock auth $10,000, S00. aires | eaen 50} 9.801.435) $8 | Q—J (Oct 1 1923 $2 Checks mailed 
| | i 
a $315,000 ada’lin treasury. 
BONDS .—Ref. & ten. { f 1904 20,000,000 auth. issue). See CFE RUBBER & TIRE CORP.—ORGANIZATION.—Inco! ted 
ve cree 4378. 1395; v. een. ms ie 4 ; Vv. 80, @: 470; V. 83. D. 1169; v. 91. Dp in N. Y. on Dec. 14 1915 to take over the assets of the Lee Tire & Rubber 
:¥ 92 . vv. 1305 * so. of Conshohocken, Pa. In May 1923 acquired the Republic Rubber Co. 
tge. Collateral & Refunding bonds of 1919 (V. 108. p. 273) 116, p. 2395. Product consists of cord, puncture proof and fabric tires. 


must ‘at no time exceed the auth. issue of capital stock as from time . time 
; they are issuable in series with such maturities, interest rates and 
redemption and conversion rights as may be determined for each series. 
all or part, fe follows: Prior to Feb. 1 
fi 1943, at 103; on Feb. 
1943 and thereatoer at 102, except during last 6 ‘ae when bonds will 
Proceeds of this issue were used to retire $16,000,000 Ist 
mtge. coll. & ref. 7s, Series A, and for general corporate purposes. 


be issued as follows: fh) to 
refund a ee omoune of Refunding & Extension Mtge. bonds; - 


The Series Cc bonds are redeemable, 


1933, at 105; on and from Feb. 1 1933 to Feb. 


be red. at 100. 


84. 
9 Additional amounts of the bonds may 


1934, $10,000 ; (2) for 
permanent ona 
cash cost, provid 


ge eneral corporate p 
c., or new pro 
ed net earni ngs are not 


the company may, at its option, issue bonds at 
ings are not less than 1 l4 times interest charges. 


REPORT a calendar year 1993. + 7° 116, B. | 632 —¥ 728, showed‘ 


























Year— Com Ine Bat. ovr 
‘| $7, rt “188 $2, 796, 907 si. 707, 362 3125. 000 $561,750 $402,896 
, > ies 7.137.481 1.536. 196 1,740. ia} 128. 08 is pbitead *323,945 
Beinccene G; 1,680,339 125,000 ....... 137 ,027 
1058. amine 6,631,740 1,875. jor i cere 135 S00 187 ,250 $45,526 

OFFICERS.—Pres.. ©. L. Holman; y he & Gen. Mer., B. Evans; 

-P. & Sec., W. H. Whitton; Treas., W. . Dodd.—(V. ieee 2117.) 








LAKE SUPE 

















Compare V. 163, oore T, - 771 


























aces with a 300-ton mixer and a du ~ a3 
mixer, all representing a capacity o 





50,000 











a and brass foundry and sd building shops. 

y 3. p. wth fe 83, p. 1096; V. 88, p. 1004; 
~e . Also owns AY 000 

OL <a 868. Has 160 coke ovens. 


oes oe 
. 90, p. 1105; V 




















tensive improvements. (See V. 87, p. 938; V. 88, p. 
Lake Superior Coal Co. and Cannelton Coal & O 
ool properties in West Va. 
V.111, p. 1079. 



































. 24%; 1911, 24%: 
1917 ‘to 1928. pina. 
Algoma —e ns 


cumulative ~- & tock is al an b 
arantees as to prin. and int. the First & Ref. 
$30, 000 authorized. V. 103, 2076. 
ite purchase money bonds for $5 
money bonds rank 


-” at sh5 
1569. 1697; V 


1912 and 1913, 5%: 
5% yearly in Oot ipo 



























































or to ist & Ref. bonds 





as to 

















,000 
Cum. sk. fd. of 1 
- 95, p. 421, 1747; 





on onde out. 


% y'l 
:'V.97, p. 1118; V 

















Q & F Hison Bay Ry. in V. 112, p. 157. 







































































1990-31. 1,731.293 1:486.247 94.041 : 1 














y Excluding Algoma Central & Hudson Bay Ry 


pdt al hf —Pres., _ Wilfred H. Cunningham; V.-Pres., 
pee and W.C. Franz; V.-P. & Treas., James Hawson; Sec., 
ice, Sault Ste. Marie, Ont.—V. 117, p. 1670. 


























porated in Virginia in 1892. 
chines for composing an casting type 
Corporation of London. 














V. 78, p. 2440; V. 84, p. 994. 





































































































ry for mote anes ny 80% 
ess than 1% times the a 
nterest charge en all bonds including those epplied for; or (4) instead 

% of cost when net earn 


1OR Bat S174 riON pinoy —ORGANIZATION .—In- 


ma +} in N. 00°. May LB 904 as ke Superior Jo." "om plan V.77, p. 1296, anc 
78, D. i794 1. Su Controls Algoma 8 
., Sault Ste. e, Marie, G ted companies. V. 107, p. 


The Plants include: Goon hear steel works and rail mill; 4 blast furnace: 
of about 1,300 tons daily capac.; 8 50-ton open-hearth furnaces and 3 75-ton 
furn lex plant consisting of one 150-ton 
tons ingots per month; 
about 450 miles of railroad; freight steamships; machine shops, forge: 


acres of W. Va. coal lands acquired in 


is. Jan. 1909 the Fleming pT adioate acquired gt and undertook ex- 
, 1065; V. 89, p. 916) 


a Co. own extensive 
V. 96, p. 1493; V. 101, p. 921; V. 


BONDS.—As to Ist mortgage and coll. trust oe of 1904 (reduced to 


$5,278,000), see seemed: shod Lake Su Ve90. B- Co., o's P: my 1290 
V. 78, p. 1784 » Pp. 1065; Lion: 529, and 
oaere First bis tidoosd on yo es 5%, O » 1906; 1907 a F909. none 


1914. 1915 to 1916. none 

ayment in 1921, 1922 and 1923, 
common and $10, 000,000 7% 

the Lake Sup of Corporation. 


The Steel Corporation issued 
.000 to secure L. 8. Corp. lst 5s. These 


are reserved to retire the Lake Sup. Corp. Ist 56 
V. 94, p. 1253 
- 101, p. 920; 


nee r Algoma Central & Hudson Bay Ry. and Algoma Eastern Ry., see 
Status as to guarantee in Dec.1920, see report of Algoma Cen 


Cannelton Coal & Coke, V 
oom. —For year ending June 30 1923 in V. 117, p. 1014. 

Berninge Int. &Divs. Ot General 1st Mige. as 6g )0n Belenes. 
L.8.Corp. Sub.Cos. Income. Erp.,&c Bond Int. Bds. 8 or Def 
19022-23...... $293,500 $46,806 $69: 328 fs = $7, 078 
921—22....- 308° 500 i rts 103. $84 36 3° ‘900 iene Sur. 26,3 
1920-21-.-_... ates def. 36,94¥ 
1919-20.___- 570, 000 85 380 ios ‘eo 363 883 $138,650 sur. 30,274 

y Earns. Net Earns. Int.,&c., Sk. Fd., Deprec’n, Divo.&c.Pd. Balance. 
Sub.Cos. Sub.Cos. Sub Cos. &e. Ber Teen L.S.Corp Sur. or Def 
tT 23. $866,582 $1,309,008 -_--_- kee def .$544,136 
21-22. 330,001 1,406,97Y 383,598 4 ioe $3,500 defl, 168. isu 


95.000 def. 
1919-20. 3,722,153 1,315,523 88, 808 1 024 908 180,000sur.1.292 767 


LANSTON MONOLYPE MACHINE CO.—ORGANITZATION. —Incor- 
Manufactures for sale or rental automatic m 

Contrcils Lanston Monoty pe 
In Jan. 
chased the business, machinery, &c., of the Barrett Adding Machine Cu 


we bee 


AE for 


79, - 1058. 
1195; 


109, p. 1075 


5s of 1912, 
certain of the 


V. 104, 


48,085 


Herbert Cop- 
Alex. Taylor. 


1922 pur- 



































V. 114, p. 312. 
LATE f'09. °10-'13. “ig. 1916. 1916. 1917 to Nov. 1923. 
DIVS.—-%i1% 6yly 4% 6yly (134 Q-F)—see below 
The div. of 14% May 31 1918. was paid in 6% div. 4 due May 31 
1919, which were paid at maturity. See V. 106, p. 2125; V. 109, p. 121. 
REPORT .—For year onties zm. 28 Row! show “< 
922-2 21-22. 1920-21. 1919-20. 
ge +. senmpegt 25 ee ‘$614,061 ‘5786, pel $1, aoe. 3.530 1,313,752 
Sr 85 ): 100, 
Dividends + agate 360,000 360:000 San Ona 
‘Written off............. 49,840 1,451 130,257 109,148 
oo surplus. ___- $127,395 $76,426 $948,588 $744,530 


Pres., J. Maury Dove; Sec., W. Arthur Sellman; Treas., Joel G. Clemmer: 
Office and factory, 24th and Locust Sts., Phila.—(V. 117, Pp. 675.) 


The stockholders on June 6 1923 authorized an increase in the ca-ital stock 
from 150,000 shares to 300,000 shares. Of the additional stock, 65,000 
shares were issued to acquire the assets of the Republic Rubber Co. V. 
116, p. 2644. In 1916 paid three dividends of 50c. and 25c. extra; none 
thereafter until June 1 1920, when 50c. was paid; aes. 72 to Sept. 1 
1923, paid 50c. quar.; Dec. 1923 div. was omitted. .- 117, p. 1784. 


REPORT .—For calendar ieee. owes: 





Calendar Years— 921. 1920. 1919. 
SRE vicivs eduwduee $6, 108 “308 Sr. 3: 58, 436 $6, 105. 929 $5,583,993 
Operating profit....___- 442 291.205 417, uot 643,376 
oO Se apie 72. oat 41,699 45% 171,570 
Dividends Sey eo ea 300,000 300,000 225 Ds 000 cteenece 

Balance, surplus______ $70,493 def$50,494 $101,633 $471,806 


OFFICERS.—Chairman & Pres., John J. Watson Jr.; V.-Pres. & Treas., 
Alva re Aree Sec., Henry Hopkins Jr. N. Y. office, 61 Broadway 
oes | p. 17 


LEHIGH COAL & NAVIGATION CO.—Owns canal from Coalport to 
Easton, Pa., 46 miles, and leases Delaware Division Canal, 60 m. owns 
Lehigh & Susquehanna RR., Phillipsburg, N. J., to nton Junction, Pa., 
105 miles, with branches, 68 miles, and leases for 999 years Nesquehonin 
Valley RR.. 17 miles: Treskow RR., 7 miles; other "ines 17 miles: total, 20 
miles, of which 115 miles double track; but all these roads are leased from 
1871 to Central of N. J. RR. for and during the term of the charters of the 
parties (excepting that the lease of the woe Valley RR.isfor 999 
years from 1868), rental being 33 1-3% oss receipts, with a mini- 
mum rental of $1,414, 400, an ey of 2, 043 plus 7% _ on im- 
rovements made since Dec. . Delaware Division Canal leased 
or 99 years from 1866. In 1904 anajority < Copa stock of wr & 
New Engend BR RR. was acquired. V.7 79. p. 2646; V. 97. p. 
668, 1 p. 731. Allentown Woe RR: ist M. were extended 
from July 1 i910 0 uly 1 s088 9 6% and company’s guarantee cancelled 


as of July 1 1919. 
As to Secislon | in Oct. POPs i in anti-trust suit by U. 8. Dist. Court (sub- 


ject to > aa, see V. 101, Mi 1473). U. 8. Supreme Court decision, V. 
130, >. 1816. Rebate suit — im Serr in April 1916 before the 
ircuit Court. fF . 
ub 1917 the Pern hy terest in “. Lehigh Nav. Electric 
Co., owning a ALK 10 miles west of Mauch Chunk, Pa., and 
ebtaining coal su ay y trom the co.’s mines, to the Lehigh Power 


for $ cash and 61,000 shares of the last-named company’ 

05,600 shares of capital stock (V. 105, p. 498), 50-year contracts be be 
ae to po & coal for the plant and to receive me » pmmeeneeed needed to 
operate the mines. V. 96, p. 1367: V. 100, p. 645 


STOC K.—Shareholders of record Oct. 31 a were ee to subscribe 


at par for $2, 655. “= LOZ of new stock. V. 105, p. 1713. Stock for 
employees, V. 1 . 038; V. 115, p. 2275. 
DIVS.— 1900. pea, aan. 1903. 1904. 1905-08. 1900. 1910-Nov.’23 


Per cent... 5% 7 Syearly 9 8 yearly(2Q-F28) 
Also 15% in scrip March 11910. V. 90, p. 55; V. 92. D. 265 


BONDS.-—-Gen. mtge. of 1884 covered 7,460 acres coal % miles canal 


we 161 miles ag 5 For mtge. of 1898, see V. 67, p. 125; V. 70, p. 428, 
81, p. 720; V. 84, 106. 
eA Consol. m 6.468 ($40,000,000 auth. issue) are secured by about 
12,734 acres of ant lands in Carbon and Schuylkill counties, a-48 and 
canal and railroad ne + age and all except 100 shares of Letigh & New 


England RR. stock an stocks and bonds of other affiliated com compa 
_ $18,000, _ Series A, $14,000,000 were sold to retire $10.054,333 mt. 


lien bonds and secured gold notes putstending, and for eral p S 
and 4.000 900 held in teonsury or pledged an Saat foe bonds. $3-390-. 
B issued in 1917 and toheem into 


reimbursement for 
improvements mete | in years 1914, 1915 and 19 6 Of the bonds un- 
issued, sufficient were reserved to retire $7,874,000 prior bonds matur- 
ing after July 1 i914 and the balance under rictions for future 
Redeemable on any fr 1 at 102% and interest by sinking 
- of 5 cents ton of pea and larger coal mined and ae. * Callable 
at 105 andint. To July O23, $1,121,000 had been retir sinking and 
oer funds, making $14,554, 000 outstanding, and $5,715, 000 in treasury 


ae a unpledged, being ‘$2, 325,000 aT ‘A’ and $3, a ,000 Series 
103, p. 324; V. 104, p. 1149, 2456; V. 107, p. 506; . 109, p.177 
g 2 £3... .—For 1922, in Ae 116, p. 1528, showed: 
Calendar Years— 922 1919. 


1920. 
4,125,729 





Coal production (tons) -- 2376 964 3, 640.4 428 4,108,968 
Gross earnings......--- $18,786,432 $22,801,907 $26,888,330 $24,886,908 
Net earnings.........- 3,179,037 4,905,862 6,169,508 4,910,236 
General taxes_......... 381,105 So. 556 742,226 651,968 
General, &c., expenses _- 201,887 227,903 211,293 201,200 
Interest on funded debt- ta 1,093, ae 1,136,55 1,158, a55 
Miscellaneous -_......_- 16,524 34,378 23,830 
Dividends (8%)------- 2,339,472 2, 338, 083 2,333,916 2,333,916 
Balance for year.-.--.- def$752,448 $695,682 $1,711,138 $540,967 


Note.—The mines were idle from April 1 to Sept. 10 19: 22 due toa general 
strike of the anthracite — workers. 

Pres., 8S. D. Warriner -P., H. F. Baker; V.-P., & Compt., 
Reyn lds V.-P. & Sec.. . H. Perse; > 87) O. E. Neff. Pit” 437 
Chestnut St., Philadelphia. —(V. 117, p. 787.) 


LEHIGH VALLEY COAL CO.—See Lehigh Valley Coal Sales Oo. 
below; also Lehigh Valley RR. under “Railroads’’ above. 


LEHIGH, VALLEY COAL SALES CO.—Incorporated in New Jersey 
Jan. 22 1912. Purchases from the Lehigh Valiey Coal Co. coa! mined, pur- 
chased or otherwise acquired by the Leh. Val. Coal Co. and affiliated com- 
panies, and ships and markets the same. Tne lower Federal Court on 
21 1914 dismissed the Govt. suit against the company and the Lehigh Valley 
RR., &c., for alleged violation o Sy anti-trust law and the commodities 
clause of the Inter-State Commerce law. V. 99, p. 1914; V. 98, p. 916. 
This decision was reversed on Dec. 6 1920 by the U. S. Supreme Court, 


which ordered a separation of the LTA Valley RR. from its coal proper- 
ties. Compare V. 111, p. 2292; 117, p. 2117. See also Lehigh Valley 
RR. Stock auth., $10, 000 pA $50), of which $9,801,435 “has been 


issued. A $12.50 stock allotment was issued Jan. 17 1914 and a $15 stock 





allotment on way, 14 1917, being og: for out of special at — for 
same amounts. . 104, p. 2238; 94, p. 123, 282; V. 97, p. 1429. 











Nov., 1923.] 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonas Value | Outstanding % Payable | and Maturity Divtdends are Payable 
| 
Lehign & Wilkes-Barre Coal—Stock $10,000,000 authorized) ____ $50) $9.210,000\/See text)\J & D See text Checks mailed 
Genso maturing $2,500,000 every 5 years. _PeP.c*| i916 | 1,000} y5,.681,000 5 & D/\June 1925-35 (New York Trust Oo. N Y¥ 
Liggett & | yers Co—Common stock 385.985.600 auth_____ ae 25} 21,496,400|12 in ’23) Q—M [Dec 1 1923 3%/|Checks from Cen Un Tr 
stock Class B non voting, $177 455.200 auth..._) ... 25) 12,392,700/12 get a ec 11923 3 do do 
Preferred stock (a & d) 7% cumulative $34 139.800_____- Sy seis 100) 22,514,100 7 Q—J (Oct 1 1923 1 do do 
oie es egress See Geek] HHL | GB S3 A be (eS Site diet | [gee eS 
° . eee . . oO 
reer: oa ey ed t-'2 ~ - wok 300,000 sh. auth. | N 71,693 sh.\$4 a Q— vty ame fled 
ma Locomotive Works, Inc—Com stoc sh. au el one /|171, ' in ’ M |Dec 1 3 Checks ma 
Pref (a & d) stock cum red & conv (text) $3,200,000 auth! pa EN 1,943,300 7 Q—M /|Dec 1 1928 i} do 
Leow s thi. authorized 4,000, eae as, Bos | None /|1,060,780 shs.|See text)__...__-_ Dec 31 1923 50¢ CE et be - eaa — 
New-Broad Oo Ist M R E serial g bds guar call 16372 "xaxx| ee 1,800,000 sg A & O a 15 '24 to °31|Am Bd&MtgCo,N YorCh 
ey hg net (p & 4) 7% cum red 120.-| ~__- | om vere 600 - "ae tt One T 9% i’ tc \Ghedis alle 
— esoe | " A 3 8 ma 
pecens pref (a & da) 7% cum $2,000.000 conv into common, ..-.- 100 $000 See text o-} Nov 1 1923 7% do 
ALAA LE ELEN AR iG Reieitiet 100, Pl bbnanaedtdbeeduiid dtbididabmeandadtonensseaanemaiaa’ 
First mtge serial gold bonds due annually_....-..--------| ..-. lweennce 245.200 Si... a Ree OE GR Dhlccnseodoscauntectuemee 
y Excluding $6,315,000 in treasury. 
| 
} 
| | 
DIVS.— "13. ‘14. "15. 16. 17, "18. "19. "20. ‘21. ‘22. 123 CAPITAL STOCK.—The directors voted to retire on June 1 1923 all of 
Regular - _--_- $5 $5 $5 5 $6.50 $8 $8 $8 $8 $8 See. | the outstanding preferred stock at 107% and divs. Pref. stock can be 
rs (soe  - os Gta on -- 15.00 33 siko 77 ost -- text cachanged for Common | stock at rate of 2 shares of Comanon sack of no par 
From Jaly 1317 te Oct” 1929" paid $2 quater. eo oe on aa value for each preferred share, par $100, held unt ate of ca 


OFFICERS.—Pres., Geo. N. Wilson; V.-P. & Gen. Sales Agt.. W. R 
Evans; Sec. & Treas., W. J. Burton.—(V. 117, p. 2117.) 


LEHIGH & WILKES-BARRE COAL CO.—ORGANIZATION.— 
Organized in Penna. Jan. 1874. Owns in fee and leases property rity: A 
Carbon, Luzerne and Schuylkill counties, Pa. Stock authorized, $10,00 
000: issued, $9,210,000, of which —— RR. of N. J. on Dec. 311920 pe 
$8,489. 400. The decision of U. 8. Dist. Court in Oct. 1915 oetering Central 
BR. of N. atta” dispose of its holdings was appealed. V. 103, p. 1215: 

D. 5 

The U. 8. Supreme Court in April 1920 sustained most of the Govern- 
ment’s charges. On Nov. 30 1921 the Central RR. of New Jersey dsiposed 
of eh holdings of 169,788 shares to a syndicate headed by Jackson E. Rey- 
nolds 


BONDS.—Of the consol. mtge. serial gold 4s ($20,000,000 auth. issue 
$2,500,000 mature every 5 years beginning June 1 1915; amount of bonds 
outstanding, $5,681,000. with an additional $6,315,000 purchased and held 
in treasury. 

DIVIDENDS.—Divs. of 6% % have been paid each J. & D. from 1909 to 
June 1921, both incl. On Mar. 5 1921 paid a cash div. of 150%, and on 
Nov. 29 1921 paid a cash div. of 70%. V.112, p. 1030; V. 113, p. 2317. 
in Dec. 1922 and June 1923 paid 16% each. 

REPORT .—For 1921, gross, $32,579,289; net, $10,320,832; bond inter- 
est, $225,252; depletion and depreciation, $1,458,172; reserve for taxes, 
$2,000,000; dividends, $20,860,650. 

Pres., Charles F. Huber; Sec. & Treas., C. E. Ash. £Office 
Pa.—(V. 117, p. 1562.) 


LIBBY, McNEILL & LIBBY.—(V. 116, p. 1656.) 


LIGGETT & MYERS CO.—ORGANIZATION.—Incorp. in New Jersey 
Nov. 24 1911 and under order of U. S. Circuit Court dated Nov. 16 1911, 
took over under plan of disintegration of American Tobacco Co. (V. 93, p. 
1122-24), certain of its plug, smoking, c sgarente and little cigar factories. 
V. 93, p. 1537; V. 94, p. 282; V. 100, p. 8 V. 107, p. 2012. 


STOCK.—tThe stockholders on Jan. 8 1923 increased the authorized 
capital stock from $65, 5? 700 ($21,496,400 common stock; $21,496,400 
common stock, Class .” and $22,759,000 pref. stock) to $100 
par $100, to consist of Pyar “496, 400 common, $44,363,800 Common “*B” 
stock and $34, preferred. 

The ecitnola: rs voted on Nov. 12 1923 to (1) increase ie number of 
shares of common stock from 214,964 shares, par $100, to 859,856, and 
the number of shares of common stock ‘‘B’’ from 443,638 shares, par $100, 
to 1,774,552 and to change the par value of the shares of common stock and 
common stock “B"’ to $25 each, instead of $100; and (2) to authorize 
the directors to take the necessary steps to have new common stock and 
common stock “B’’ exchanged for the outstanding common stock and 
common stock ‘‘B’’ of the company. Four shares of the new $25 par value 
stock will be exchanged for each present share of $100. 


DIVIDENDS (%)— { Dec. 1912 1913 #0 1919. 1920 to Dee 
2 ee 3% 2%(3%Q.-M.) 12% 3%: ~ A.) 
we. extra in Apr. (V. Rites 4% extra ann. extra d iden 
108, a ' in April. ietede 
Initiel ‘div, of 3% on Class “B” common stock was paid Jone 1 1920 
same amount paid quar. to Dec. 1 1923. 


BONDS.—The o Highs of the 7s’are ane pat or to those of the > a. No mortgag- 
or c 


, Wilkes-Barre, 


without making these bonds a pri im. See V.94,p 
REPORT —— calender year 1922, in V. 116, p “981. showed: 

e 3 Pre}. ag P ‘ommon Balance 
Prof fits. Dividends. Surplus 
a $11, 483. 7? si. "739. 5385 $1 576. 982 12.72) $3. 965,775 $4,182,536 
| =a 2,650,7 533 1, 575 2%)3 ttt 309 4,383,86% 
| Soe 10° 330" $68 3" O78, 163 1,575, 980 ti3 % )3,384,513 2’ ‘637,310 
|... See 8,917,233 2, 988,196 1,575,980 (16%)3, 439, 424 913.633 


OFFICERS.—Pres., C. C. Dula; V.-Pres. & Treas., T. T. Anderson: 
V.-P’s, W. W. Flowers, E B. McDonald, C. W. Toms and H. A. Walker: 
Sec., E. H. Thurston; Asst. Sec., W. S. Tisdel and E. C. Brenn. Office, 
4241 Folsom Ave., St. Louis; branch, 212 Fifth Ave., N. Y.—(V. 117, p. 


2220.) 


LIGGETT’S INTERNATIONAL, LTD., INC.—Incorporated in Mass 
in 1920 and took over from the United Drug Co, the assets and business in 
Great Britain subject to their abilities. at and ail of the outstanding sto stock 
of the United D .. Ltd., of Canada (except 223 shares of Pref.) 
which carries with: ft on of the ‘outstanding cap pital - of the Louis 
pn ag! Co,, Ltd,, of Cazeds (ex J 910s , 8tock and 2,106 

hares 2d Pref. stock), The Uni Drug Co. od oe ayment $2,000,000 
at par of the Class e Common stock of Liggett’s International, Ltd., 
Inc., being all of the Class B Common issu Also acquired — the 
United Drug Co. all the ordinary shar erof the Boot’s aes rug Co., > 
ef England, at a cost of about $19.(00,000, eg Ay 

Capital Stock.—Authorized, $35,000,000 8% C um. Pref. stock (par $50) 
divs. to be eee. by United Drug Co.* $10,000,000 Class A Common stock 
trustees’ certificates, non-voting (par $100), convertible into United ave 
Co. common, 1922 to 1927, callable at 150° $5, 000,000 Class B Com. stoc 
{par sf 100). iy exclusive voting rights. Issued as of Dec. 31 1922. 

950; Class A Common ,000; Class B Com., $2,000,000. 
Ontkshhe “a 703 9 and dividends ($15, ‘000, = pref. stock is reserved for ex- 
change for United Drug Co. first pref. - tockholders of the United Drug 
Co. were allowed to subscribe or exchange | some of their stock for pref. and 
commen ‘**A”’ stock. See statement of United Drug Co. below. 
.—The directors voted to omit the dividend due on both classes 
of Common stock Oct. 11921. Dividends of 2% each had been paid quar- 
terly beginning Jan. 1 1921 on both issues of Common. V. 113, p. 1581. 
Payments were resumed on Sept. 1 1923 when 14% was paid on both 
classes of common. 

EARNINGS.—tThe report for the year ending Dec. 31 1922 shows income 
from dividends, $1,581,989; operating expenses and interest, $317,213; 
taxes, $85,988; pref. divs., $1,037,116; bal., 275,013. 

eh gy —Chairman, jeue K. Liggett: Pres., George M. Gales; 

~_ * . Murray; Treas., 

LIMA ‘hanomareve anes. 


sur., 


. A. Tobler.—(V. 116, ’p. 2890.) 
INC.—Incorp. in Virginia, April 25 


The stockholders voted on July 14 1922 to create an authorized issue 
of 300,000 no par value shares of common stock. The new stock was issued 
for the purpose of exchanging two shares for each share of pref. stock out- 
standing and two shares of new common stock for one share of the out- 
standing common stock. 

The common stockholders of record July 20 1922 were iven the right to 
subscribe at $50 per share to 1 1-3 shares of new common stock for each 
share of the existing common stock. 

DIVIDENDS.—On comumpen paid 1%% 
1922; Dec. 1 1922 to Dec. 1 1923, paid 

value stock. 

BONDS.—AIl of the outstanding lst mtge. 6% sinking fund gold bonds 
dated July 1 1912 were called for payment Nov. 1 1922 at 110 and int. 
REPORT.—For 1922 showed: 
Calendar Years— 
oS ers = fini 


quar. from Dec. 1 1920 to Sept. 1 
$1 per share quar. on new no par 


1922. 1921. 1920. 
$6,476,953 $12,528,154 $12. 047 ,657 


NS ie Gite un A base bauwks 175,446 1,136,592 1,078,730 
Preferred dividends (7 %)-..-------- 130,985 200,550 200,550 
Common dividends (7%) ----------- 189,21 ae ceed 
ER nn ocr ene wbe def144,750 631,541 878,180 
Profit and loss surplus-_-_--_-__------- 453,167 2,470,994 1,839,453 


OFFICERS.—Chairman of Board, Joel 8. Coffin; Chairman, Exec. Com.§ 
Samuel G. Allen; Pres., Joel S. Coffin; Treas., L. A. Larsen: Sec., E. 
Pierce. Offices, Lima, Ohio, and 17 East 42 St., N. ¥.—(V. 116, p. 1903 ) 

LINDSAY LIGHT CO., CHICAGO.—(V. 116, p. 303.) 

LOEW'S INCORPORATED.—ORGANIZATION .—Incorp. in Dela® 
ware October 18 1919 to take. over the business of Loew's Theav ical 
Enterprises Gincorp. under N. Y. laws on April 17 1911). Metro Film 
Corp., V. 110, p. 171. 

CAPITAL STOCK. Auth., 4,000,000 shares; outstanding, 1,060,780 
shares of no par value. Initial ‘dividend of 50c. per share paid Feb. 1 1920; 
then to May 1921 paid 50c. quar.; then none until Dec. 31 1923, when 
50c. was paid. 

BONDS.—Guaranteed, prin. and wt. y “ag ( 000 1st mtge. bonds of 
New-Broad Co., Inc., a subsidiary. V. 1 1983. Obligations of sub- 
sidiary corporations outstanding Aug. 31 1o3d $7,965,333. 








REPORT .—For fiscal year ending Aug. 31 1ea8, m Y. t17, 990: 

Gross Income— 1922-23. 921-22. R920-21. 
Theatre receipts, rentals and sales of 

EOS Sa a Sa ee ae $16,860,161 $16,801 Ass $16,473,747 
Rentals of stores and offices___.__-_- Ba 363,238 1, a | [She res 
Booking fees and commissions -_- 623 ,623 8437 667 ,217 
Divs. received from affil. corporations 51 5,657 606'081 534,221 
Miscellaneous income______...----- 271,678 254,254 420,916 

$19,634,355 $19,608,302 $18,096,102 

Expenses— 
Operation of theatres & office bldgs__ $8,320,486 $9,874,405 $8,474,262 
Operation of film distribution offices. 2,958,355 2,010,870 2,030,257 
Amortiz. of films prod. & released _ 2,118,832 3,521,339 3,964,224 
Cost of film advertising access. sold __ 366,657 226,673 245,075 
Producers’ share of film rentals_____- 2,793,634 1,512,894 ¥ 367 059 
Depreciation of bldgs. & equipment _-_ 409,712 194,250 "214:676 
Federal income taxes__._...-...--- 7... . addeee. shee 

ans ds cae wind $17,218,866 $17,340,431 $16,295,551 


Operating profite.................. $2,415,488 $2,267,871 $1,800,550 


DIRECTORS.—David Bernstein (Treas.), David Warfield, W. C. 
Durant, David L. Loew, Marcus Loew (Pres.), Daniel E. Pomeroy, 
N. M. Schenck (V.-P.), Lee Shubert, Charles M. Schwab, Arthur M. 
a! ye: )s William Homlin Childs. Office, Broadway and 45th St., 

N. — p ) 


LOPT INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 pore 
succeeded to a company of the same name incorporated in in Virginia in 
1916, which succeeded a proprietorship started about 50 years ago. V. 
103, p. 1795. Business, manufacture and distribution of candy and con- 
fectionery at wholesale and retail: manufacture and selling at retail soda 
water, syrups, &c. Owns three factories and operates 27 retail stores 
in Greater New York, New Jersey and New Haven, Conn. 
DIVIDENDS.—Initial dividend of 25 cents per share was paid March 31 
1931; the same amount paid quarterly to Dec. 30 1922; Mar. 1923 div. was 
mitted. V. 116, Dp. 1186. 





REPORT .—Cal.Yrs.; 1922 
Lr See $6,738,262 $6. 70, 222 $7, 15D 667 $6, 1049, 389 
Profit before taxes, but 
after allexp.,depr.,&c. 664,033 852,550 844,923 1,655,543 
Res. for Fed. income & e 
profits tuxes__...---- 82,207 122,200 126,000 508,679 
SIPGNEE cchepaiccnnt 645,000 GC60080.. Jabceas . \ whtaeae 
Net profits after taxes def$63,174 $85,325 $718,923 $1,146,864 


1354, showed: 


Report for six months ended June 30 1923, in V. 117, p. 
$24,444; total 


Net sales, $3,301,398; net income, $311,785; other income, 
profits, $336,229. 

OFFICERS.—Geo. W. Loft, Pres.; J. H. Carl, G. L. Loft, J. R. Haas, 
Paul Hungelmann, V.-Ps.; James J. Newman, Treas.; D. C. Kennedy, 
Sec.; T. F. Flynn, Asst. Treas. & Asst. Sec. 

DIRECTORS —C. B. Underhill, J. H. Carl, J. R. Haas, P. Hungel- 
mann, A. Gilbert, G. L. Loft, G. W. Loft, N. J. Miller, B. Lissberger, 
co ie Sinclair James J. Newman, Frank Steinhart. Office, 400 Broome 
St., New York. —(V. 117, p. 1670.) 


LOOSE WILES BISCUIT CO.—ORGANIZATION.—Incorp. in N. Y° 
May 4 19 Operates large factories in Boston, Chicago, St. Louis, Kan- 
sas City, Wimnenentie Omaha, Dallas and Long Island City. Vv. 96, p. 
65, 356: V. 98, p. 1069. 

STOCK.—Com. aa ($8,000,000) was in a voting trust extending to 
May 8 1917, but extended as to a majority unt 2 May 8 1922 and again 
to May 8 1927, with right to terminate vested in 75%. Voting trus stees, 
Jacob L. Loose. C. Lewis and E. F. Swinney. v. 104, p. 1903; V. 94, p. 





1916. Plant located at Lima, Ohio. 
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INDUSTRIAL STOCKS AND BONDS 


(Vor. 117. 








Date Par 
|Bonds| Value 


MISCELLANEOUS COMPANIES 
For abbreviations, &c., see notes on page 6) 





Amount Rate When Last Dividend |Places Where Interest and 
|\Outstanding % Payable | and Maturtty Dividends are Payable 








Hard ( , Co—Common stock Seen pg callie deaigsdh tm liiatiain tbe ---- See text) 30,305,100 12 Oct 11923 3% New York Trust Co, N Y 
agree P a & 4) 7% cum $11,307,600..............-.- | iieten 100 11,307,600 7 Oct 11923 1% do 
Gold a {not mortgage) $1 $10, a3. Ko euth...G.xc*&r*| 1911 50 &c| 9.998.150 7¢ A & OOct 1 1944 Guaranty Trust Co, N Y 
do do do o 7,450 auth...G.xc*&r*| 1911 50 &c 10,617,450 56 F & AAug 11951 do do 
Lukens Stee iCo—Common chet $16,398,800.....-...-- ens 50 15,898,800 Bee text See text Oct 15 1920 1% ---------------------- 
First mtge. bonds cal) text_.......--...-.---- Baxxke*, 1920, 100 &) 5,212,300 8g M & N Nov 11940 snbaeee ces ceoeunnenke 
McCrory Stores Corp.—Common stock 500,000 shares auth ae None 313,188shs. See text) Q—M ee  .  badahanee 
Common stock Class B (non-voting) 150, 000 shares auth __ oe None None See text’ Q—M I a ee oe ar ae 
Preferred (a. & d.) stock, 7% cum red 110 $3,000,000 auth. .-.-- 100; $3,000,000 7 Q—F ‘Nov 1 1923 1% ee ae eee 
Mackay sen nies (The) —-Common shares $50,U00,0UU auth, ___- 100, 41,380,400 See text Y—s Oct 11923 1% > Cause, ana Lonoon 
a) 1% cum $50.000.000 ry red 106  heegae ™ 100 RS nny ee ae ° : Oct 1 1923 1% G ~ Tr Co N Y 
k Trucks, em stock 320 ares: oes aowe one (283, sh. — text yuaranty ~ 
mac rot F da) 7% cum $10, 921 "600 auth call 110....--.-- neee $100 $10,921,891 7 —J Oct 1'23 1% do do 
2a & a) 7% cam $5,347,800 auth call 105_--___-- cad 100 5,331,700 7 —J Oct 1 °23:1% do do 
R H) a oa. Inc.—Common stock 350,000 sh auth... ---- None_ /|350.000 shs See text) ........'.....-.----..-|----------------- eee 
Preferred (a & d) stock 7% cum $10,000,000 auth____-_--- wae 100 $9,700. oe 7 Q—PF Nov 1 1028 1%|-.-.--..---------cccece 
(H R) Mallinson & Co—Common stock 200,000 shares auth. ---- i a Be eh es nee bb eeeeeneneat 
Pref (a & d) stock 7% cum red 115 $10,000,000 auth- - ---- mee 100 $2,705 000 7 Gal (Geb 3 1968 196) .cccccccccccccsocscces 





ar ee -Ce first geet...) i % 25. July 1912 to Oct. 1 1923. 

ref., Aug. 1912 to Feb. 19 915.1 quer See t ~~ | until 

Ma 4 20 when 5% % was paid on venoaalaten vidends; Nov. 1 1920 

to Nov. 1 1922 paid 1% % each quar.; Feb. 1 1923 to Nov. 1'1923 paid 
7% each quar., bringing payments up to Feb. 1 1922. 

REPORT .—Report for calendar year 1922: 

Neat lst Pref. 1st Pref. 2d Pref. Balance. 

Earnings. Sink. Fund. Dividends. Dividends. Surplus 

*$820 967 $150. 000 $306. $9 $105,000 $257 ,337 

*208,772 150,000 825 175,000 def428,053 

*945, 150, $400, 229 140,000  *335,564 

*2,136,569 290,000  densmane *1 521,088 





* After providing for war taxes and also, in 1921 and 1920, after depre- 
ciation and shrinkage in inventory values. 


Pres., B. L. Hupp; Sec. R. W. Castle; Treas., John H. Wiles. Office, 
Kansas City, Mo.—(V. 117, p. 1354.) 
owt LO; ILLARD CO.—ORGANIZATION .—Incorporated in New Jer- 


ov. 1911 and, under order of U. 8. Circuit Court dated Nov. 16 

1911 AF, over, under plan of disintegration of American Tobacco Co. 

‘ve . 93, . D- 4122-24). certain X its plug, sr emoking. cigarette and little cigar 
es. . 106, p. 1348; V. 93, p. 1537; V. 94, p. 70, 126, 283. 


STOCK. a the stock, $461,600 is manele in epthange for the $403,990 
pref. stock of the former P. Lorillard Co. at the rate of $114 25 per $100 
share of the old stock. V. 94, p. 126. 

The stockholders were to Aner Dec. 18 1923 on increasing the authorized 
common stock from $30,311,200 to $50,000,009 and on changing the par 
value cf the common stock from $100 to $25 per share. It is proposed 
to issue four new shares of common stock, par $25, in exchange for each 
present share of common stock, par $100. 


COMMON DIV.— (['13. "25. "MO. “12. 
fio" 1 10" 19 12 12 12 
aie 5 6208 
Paid regulariy in cash 3% c, Yeats 1916 to ‘on, 1923, inclusive. 


BONDS.—The rights of the 7s are prior to those of the 5s. No mortgage 
without providing for these bonds as prior claims. See V. 94, p. 283. 


REPORT. Ke for Bo nal 1922, showed: 


"19. °20. °21. ‘22. ‘23 
12 12 12 12 12 


Calendar In- Pref.Divs. rit 7 a Balance, 
Year— &c. (7% . (12 Surplus. 
al x83, 133.397 ‘$1-244.953 $791.532 $4.017% 001 $2,079,910 
ieee x7 616.545 ° 338,222 791,532 3,636.5 1,850,222 
ae x7,796,258 1,250,982 791,532 3,454, the 2,299, 061 

---- x6,242,458 1,262,082 791,532 2,909,586 1,279,258 


919_ 2 
x After deducting Federal taxes. 


OFFICERS .—Pres., T. RS Maloney; Sec. & Treas., 
fice, Jersey City, N. 3.—(V. 117 » Pp. 2220.) 


LUKENS STEEL co, COATESVILLE, PA.—ORGANIZATION .— 
Incorp. in Penna. in 1917 to acquire all the capita! stock and ultimate) 
roperty, &c., “ Lukens Iron & Steel Oo. Conpeniened in 181 
clear except for current accounts (V. 92, Bout, 430, Specializes 
in Tad and locomotive Doyles tone Capacity ‘abo 000 tons per 
annum. V. 103 pass: Dp. 2369; . Owns entire 
capital stock of Alley heny dis & Iron Co. boteh in oe in Virginia and 
blast furnaces (75, tons annual capacity). 


BONDS.—The Ist mtge. 8% bonds are callable at a price equivalent to a 
6% % basis from date of call to maturity but not exceeding 110 and int. 
A sinking fund of not less than 25% of net earnings after depreciation, 
taxes and int. (but not less than $100,000 in any one year) commencing on 
or before June 15 1921, proves for the purchase ead these bonds up to 
107% and int. after Nov. 1 1925. V. 1ll, p. 1756 


Pres., A. F. Huston, Coatesville, Pa.—(V. 114, D. 2365.) 


McCRORY STORES CORPORATION.—ORGANIZATION .—Incorp 
in May 1915 in Del., successor of J. G. McCrory Co. Owns and operates 4 
chain of 166 5 and 10-cent stores in the Eastern and Southern States. 


STOCK.—The stockholders on May 21 1923: (1) Authorized the issu- 
ance of $3,000,000 new 7% cumul. pref. stock. The old ($924,700) pref. 
stock was called for redemption on July 1 1923; (2) authorized the issuance of 
500,000 shares of no par value common stock. This stock was exchanged 
for the old common stock (par $100) on the basis of 4 shares of new stock 
for 1 share of the old stock. (3) Authorized the issuance of 150,000 shares 
of no par value class B common stock. This stock will have no voting 
power, but in other respects will be on the same basis as the new common 
stock. This stock may be issued as determined by the directors. 


Stock Purchase Warrants.—Each pref. stock certificate, at the time of 
issue, will be accompanied by a stock purchase warrant entitling the holder 
of such warrant to purchase on or before Dec. 31 1930 new non-voting 
class B common stock at $40 per share on the basis of 2% shares of class 
B common stock for each share of pref. stock represented by each such 
pref. stock certificate. Compare V. 117, p. 95. 

Initial div. of 1% on com. stock paid Dec. 15 1920. On Mar. 15 1921 tl ie 
regular 1% div. was paid in stock, plus a special stock div. of 20% vn dae 
p. 938. June 15 1921 to Dec. 1 1923 paid each quarter 1% in com, stoc k. 
with the exception of Mar. 1 1923 when 1% in cash was paid. On Dec. 
15 1922 paid 10% in com. stock; also paid 10% in com. stock on Mar. 1 
1923 and 5% extra in common stock on Dec. 1 1923. 


ze pen! itself Las no bonded debt, but 16 of the pteces of store 
rty occupied by the company were in 1915 roestered to William J. 
rallo on, who enecuted thereon an issue of $700,000 1st M. 6% serial bonds 


dated June 1 1915 and due yearly on July 1 1917 to 1930, th 
being then leased back to the company for 20 years. V. 101 L+ —_— 


REPORT .—For year ending Dec. 31 1922, «> 

. eer Years— g17'42 Pos 53 8 192 1919. 
IE Le 23,25. 14,406,404 sia, 199. 346 

cc idimnoanse 1,185,070 687,771 619.4 O11 oer O88 


OFFICERS.—Pres., J. G. McCrory; V.-Pres., J. A. MeCulloueh P, 
B Stenzel. N. 


W.B. Rhett. Of- 


the =—J 


Prior, Van C. McCrory; T.Jas., F. D. Jolly: Sec., 
office, 1107 Broadway. —(V. 117, p p. 222 


464,208 


MACKAY COMPANIES (THE ORGANS FIO“. A voluntary 
association formed under trust d of Dec. 19 1903 and t menngee is Be 
trustees, elected annually. Present trustees are: Clarence H ay, 

Polk, Edward C. Platt, George Clapperton, M. W. Blackmar, Charles i 
Sabin, Lewis L. Clarke, William J. leone Morton 8. Paton (N. Y.), Sir 
Edmund B. Osler (Toronto). Charles R. Hosmer (Montreal), Sir Thomas 
Skinner (London, Eng.). Owns entire $25,000,000 stock of Commercial 
Cable Co. and the entire capital of the Postal Telegraph system; also capital 
stock in other cable, telegraph and catepnens compene in United States, 
Canada and Europe. See V. 84, p. 448: 85, p. V. 86, p. 476; V. 89. 
p. 848. Rights of stock. V. 84, p. 870. et 9 Xk. in 1918 ‘ 

p. 1465, 1581. In Jan. 1922 the company announced the completion. of a 
contract with the Germep Atlantic Cable Co. for a direct cable from this 
country to Germany. 114, p. 312. A new transatlantic pods of the 
ang eg type ever laid ais completed between New York and the Azores 
in Se 1923. A continuation of the cable to France was expected to ne 
comp ated by Nov. 151923. Compare also annual report in V. 114, p. 851 

In Aug. 1922 entered into a cable alliance with All America C ables, inc. 
V. 115, p. 1106. ey Sept. 1922 entered into an agreement with Radio Corp 
of America. V. 115, p. 1329. 

31 1919 the Government surrendered control of all the telegraph. 


On Jul 
cable an —— a _— Ay it. V. 108, p. 1775, 1825, 1940. 2128. 
2438, e783: 109, to Government Cope see V. 109, p. 
1992; 10, iP: 870, Prosé- v. He p. 854.) Under [.-S. C. Comm. juris- 
ie. D. 595. 
DIVIDENDS. / 1907-10. 1910-16. 1917. 1918 to 1922. 1923 
On common...%\ 4 yearly 5 yearly 5% 6 yearly (14% Q-J.) text 
Paid in 1923: Jan., 134% and 10% extra; Apr., 1%%; July, 1%% 


Oct., 1%%. 


REPORT —For 11 mos ended Dec 31 1922,inV 116.p 


728, showed: 
11 Mos end 1 


Years rae Feb 








Period— Dec 31°22 21-22 1920-21 1919-20. 
Qesnyse.. a $8,623,181 Pg 309 253 $4,868,988 $5,021, 095 ; 
er. ex a tax., &c 164,272 82,771 535.400 644,8 
D vidends paid... _- 8.439.248 4,180.341 4.230.336 4.355, ong 
Balance, —— er $19,661 $46,141 $103,252 $20,223 


(The Rea of the Mackay Companies is to obtain from the subordinat 
——— —, enough money to meet the divs. of the Mackay Company 
, all surplus earnings being left in the treasuries of the subordinate 
eae for extensions and the development of the business and the in- 
crease of reserves.) 
OFFICERS.—Pres.. Clarence H. Mackay: V -P. & Treas Edw. CO. 
Platt; V.-P. & Sec., Wm. J. Deegan. Offices, 100 State St., Boston, ‘and 
253 Broadway, New York.—(V. 116, p. 3004.) 


MAGMA COPPER CO.—(V. 116, p. 1186.) 


MACK TRUCKS, INC.—Incorp. Nov. 8 1916 in N. Y. as the Interna- 
tional Motor Truck Oorp., as a result of the refinancing Pi the International 
Motor Co. of Delaware. Name was changed to present title in March 1922 
Acquired approximately § $8,000,000 of the assets of Wright-Martin Aircraft 
Core. in 1919. Plants are located at Allentown, Pa., Plainfield, 
J.. and New Brunswick, N. J. 

NV OAPITAL STOCK.—The stockholders on Apr. 27 1920 (a) increased the 
auth. common stock from 80,840 to 320,000 shares, no par value; auth. 
(b) the declaration of 100% stock dividend (70,777 shares of common stock) 
on May 11 to holders of record May 7 at rate of 1 share for each share of 
common stock held. (c) Authorized the hems J of 141,554 shares of com- 
mon stock to common stockholders of record May 7, pro rata, at $50 per 
share, at the rate of two shares for each share of common stock held. 

pe oe = —on divs, of $3 50 per share on both First Pref, and Second 
Pref, s paid in March 1920, Dividends of $2 33 per share were 
paid Pony 1 11920" Prhese dividends covered the four months ending June 30. 
1920. Oct. 1920 to Oct. 1923 paid 1%% rg ey on both classes. Initial 
div. on com. stock of $1 per share was paid Dec. 28 1922: same amount 
paid Apr. 2 and July 2 1923; on Oct. 1 1923 paid $1 50 quar. 


REPORT .—For 1292, in V. 116, p. 11% showed: 


21 1920 919 
Oka ocedecenesese $31,070,289 $24" 819, 268 $34. 071,365 $22" 143,698 
Gross income. -.-.-....... 4,517,279 895,564 4,588,151 3,229,178 





i Ce ee 6 60Ul  |0|CU i e 315.709 
Reserve for Fed. taxes_ OF oe 525,000 930,000 
Shrinkage ininvent.,&c ..---. _—768,633 1,419,137 ---__- 

Net profits for year- $3,952,279 $126,931 $2,644.014 31.983, 469 


Earnings for 9 mos. ending Sept. 30 1923 show a net profit of $s BN. 246 
as TT) with $2,776,564 in the corresponding period of 1922 117, 
p. 2117. 

OFFICERS.—A. J. Brosseau, evens E. Fulton, E. OC. Fink, A 
Masury, W. R. Edson, V.-Pres.; Tiascitine, Sec. & Treas. ‘Office 
25 Broadway, N. Y.—(V. 117, ’ 2117.) 

(R. H.) MACY & CO., INC.—Incorp. in New York on May 28 1919- 
Conducts a sepectenant store located on Broadw ay and 34th & 35th Sts.. 
New York City. 

STOCK.—Pursuant to the certificate of incorporation, preferred stock 
of the par value of $300,000 was purchased and retired du iring the fiscal 
year ended Aug. 1 1923, leaving the preferred capitalization on Aug. 1 
1923 at $9,700,000. 

DIVIDENDS.—On preferred stock in full to date. On common, paid 
a stock div. in com. stock of 150,000 shares to stockholders of record Sept. 

192 » 2 

* REPORT.—For 1922, in V. 116, p. 1420, showed: 
Earnings Years Ended— Feb. 3 1923. Jan. 28 1922 











MACANDREWS & FORBES cont. 116, p. 2890.) 


Oe eee ae gp mn nagn a — nn ~- = S49, 615,229 $46,671,763 
Cost of goods sold, selling, oper. & adm. exp., less 
ee ene 46,068 ,287 44,045 401 
Provision for Federal income tax-_--..--.-------- _ 410,000 328,545 
Net profit transferred to surplus-_-_--....------ $3,136,942 $2.2 299 816 
Ne ia tdi eamandaeantuenKes 3,549,868 1.978.007 
AGGOReE DOGETOL GH TOUETVO.....-c-cewcacecsee 8 = _cenese 171,455 
Expenses account building alterations, &c_.....-- 317,327 42,000 
Premium paid on preferred stock purchase a ER aceeosaae 
Amount transferred to appropriated surplus- - - - - - —— © peers 
eee ee eee (7%)577,928 (7)514,500 
NI CR i i eo a hein aan aie eae $5,488,231 $3,549,868 
Appropriated surplus for retirement of pref. stock. tt aioe 
eo i a ate $5,788,231 $3,549 .868 


OFFICERS.—Pres., Jesse Isidor Straus; V hve Percy 8. Straus; Sec, 
‘ Treas., Herbert N. Straus. —(V. 116, p. 1420.) 
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MISCELLANEOUS COMPANIES Par 
abbreviations, &c., see notes on page 6) 


Date | 
(For Bonds | 


Value 


Amount Rate 


Last Dividend |Flaces Where Interest ané 
Outstanding % 


When 
Payable | and Maturity | Dividends are Payable 





Magnolia Petroleum Co—Stock $180,000,000 
lst M $10.000,000 sink fund call par 
Manati Sugar Co—Common stock $15,000,000 auth 
Preferred (a & d) 7% cum call 120$5,000,000 auth 
First (closed) mtge s f gold bonds call (text) _..Cek.xxxc* 
Manhattan Electrical Supply Co.. Inc—Stock 
Manhattan Shirt Co—Common stock $7,500,000 auth____ 
Preferred stock (a & d) 7% cum red 120 $3,000,000 auth___ 
“anufacturers Light & Heat—Stock $25,000,000 
Marland Oil Co—Stock 2,000,000 shares authorized________ 
Sinking fund bonds Series *‘A*’ call text 
do do Series ‘‘B"’ call (text) 








| 
| 


| 
| 


Q—J 5 \Oct 5 1923 1% \By check 
& J\Jan 1 1937. \Irv Bk-Col Tr Co, N Y 























| 





MAGNOLIA PETROLEUM CO.—ORGANIZATION.—A joint stock 
tion (unincorporated) organized on April 24 1911 under laws of 
Texas. Owns and controls oil wells in Texas, Oklahoma, Kansas and 
Ark., with refineries located at Beaumont, Fort Worth and Corsicana, 
Tex., also trunk pire lines from Oushing and Healdton, Okla., and 
ay ae Tex. In Dec. 1918 commenced construction of an a oi! pipe 








m Ranger to Corsicana, Tex., 120 miles. V. 107, p. 2: 

STOCK.—In Jan. 1918 Standard Oil Co. of New York acquired about 
$19.800,000 of the stock without voting power. 

The stockholders voted Dec. 2 1922 to increase the capital stock from 
$120,000,000 to $180,000,000. On Dec. 4 1922 the trustees declared a 
50% stock dividend, payable Dec. 15 1922. V. 115, p. 2589. 

DIVIDENDS.— 1915 1916-17. 1918. 1919. 1920. 1921 1922 
Regular dividends... 4% 6%p.a. 6% 5 To 6% 
Extras in cash 1% 2%, 2%, % % cone 
Stock dividends__..257 oman oe % mae “Sees 

Paid in 1923: Jan., 1%; April, 14%; July, 14%: Oct., 1%. 

BONDS.—First mortgage 6% gold bonds, authorized, $10,000,000; out- 
standing Dec. 31 1922, $8.588,000; canceled by sinking fund to Dec. 31 
1922, $1.412.000. 

REPORT .—For 1922, in V. 116, p. 1420 and 1656, showed: 

Calendar Years— 922. 1921. 1920. 
ne en bm eerean $46,577,128 $55,139,890 $72,643,639 
Operating expenses, incl. deprec., &c. 40,105,118 44,913.430 49,486,451 

Pais sncudie case waded $6,472,010 $10,226,460 $23,157,188 
SE, On one os ce eee Roem ‘ 421,283 - seiedtk 
Dividends . 6,494,040 4,694,040 

Balance, surplus $3,311,137 $18,463,148 

OFFICERS.—Pres., John Sealy, Galveston; V -Pres. & Gen. Mgr., E.R 
Brown, Dallas; Sec., Courtenay Marshall, Beaumont; Treas., W. O 
Proctor, Dallas.—(V. 117, p. 1895.) 


(H. R.) MALLINSON & CO., INC.—Incorp. Oct. 27 1919 under laws 
of Delaware. Manufactures high grade silks of distinctive designs and 
weaves, known collectively as ‘‘Mallinson Silks de Luxe,’’ each yard bearing 
the name ‘‘Mallinson.’" Plants are located at Astoria, L. I., West Hoboken, 
N. J.; Paterson, N. J.; Trenton, N. J.; Allentown, Pa., and Erie, Pa. 


REPORT.—For year ended Oct. 31 1922, in V. 116, p. 292, showed: 
1921-22. 1920-21 
Gross profit on sales 


s 1919-20. 
$1,883,613 $2,276,047 
General and administration expenses_ 1,424,172 1,766,019 


$510,028 
3 





Net income 
Other income 


Total income 
Bad debts charged off 
Depreciation 





Loss on sale of securities 
Other deductions 


Net profit before Fed. income tax_. y$741,325 y$338,357 y$345,098 
x Taxes in 1921-22 are Federal and State (other than Federal income tax 
for 1921 charged to surplus). y Federal income tax (for 1922) is estimated 
at about $90,000 in 1921-22; in 1920-21, $32,500, and in 1919-20, $32,000. 
OFFICERS.—Pres., Hiram R. Mallinson; V.-P. & Treas., E. I. Hanson; 
Sec., I. E. Tallman. Office, 299 Fifth Ave., New York.—(V. 116, p. 2644.) 
MANATI SUGAR CO.—ORGANIZATION. anized under laws o 
New York, April30 1912. Engaged in che business of owning and operating 
@ sugar estate and factory in the island of Cuba, in the growing of sugar 
eane, in the manufacturing of raw sugar therefrom. and in the sale of such 
sugar. Owns and controls 276,060 acres of land. Compare V. 114. p. 419. 
APITAL STOCK.—The stoc*vholders on June 9 1920 a roves ap 
increase in the authorized common stock from $10,000,000 to ¢; 5,000,000, 
and in the preferred from $3,500,000 to $5,000,000; outstanding, $3,500,000 
7% compre ee. G. & $2, $10,000,000 com. Par value, $100 
Pref. stock is eemable at 120 and accrued divs., and has equal voting 
power with com. stock, 
DIVIDENDS.—Beginning Apri! 1 1915, the company has paid regularly 
quarterly dividends on the pref. stock at the rate of 7% per annum. Ov 
common paid 24%% quar. Dec. 1 1916 to June 1 1921; then none until 
Dec. 1 1923 when 14% was paid; also declared divs. payable as follows: 
Mar. 1 1924, 1%%; June 2 1924, 1% %, and Sept. 1 1924,14%%. Paid ex- 
tra divs. as follows: Nov. 8 1916, 20%, in com. stock; July 23, 1917, 1% in 
cash (Red Cross); Sept. 8 1919, 24% in cash and 5% in common stock. 
BONDS.—The first mtge. 20-year 74% sinking fund goid bonds are 
callable as a whole or for sinking fund at 110 through 1936 and decreasing 
1% annually thereafter. Asa sinking fund company will pay to the trustee 
semi-annual payments, beginning 1924, a sum sufficient to retire $335,000 
of bonds nanan through purchases in the market up to the prevailing cal 
price. Secured by a direct closed first mortgage on all the fixed property 
owned and on interest in lands held under contract, !»ss $926,000 purchase 
money debt, payable in installments between 1922 and 1933 and by a first 
lien on the Tunas RR. through the pledge of allits stock. V.114, p. 1414. 
REPORT .—For year ended Oct. 31 1922, in V. 116, p. 73 
Year ended Oct. 31— 1921-22. 1920-21. 1919-20. 
450,391 400,400 374,7 


Production (bags) : ,700 
Operating profit $648,432 $3,778,060 
105,894 deb.42.871 





174. 

1918-19. 
507 366 

03. eee 


Interest (net) 5 553 


Tax reserve 
Adjustments, &c 
teserves 
Divs. on preferred (7%)- 5, 45,000 34,! 
Divs. on common (7 4%4)750,000 (10) 1000 ,000 (17 4% 1097320 
Balance, sur. or def___-_-~def$660,577 df$1,764,369 sr$1,414,959 def$262,018 
OFFICERS.—Regino Truffin, Pres.; Manuel Rionda, Albert Strauss, 
Alfred Jaretzki, Manuel E. Rionda, E. D. de Ulzurrun, Vice-Presidents; 
B. Braga Rionda, Treas.; Wm. F.:Corliss, Sec. N. Y. office, 112 Wall St. 
—(V. 117, p. 2007.) 


MANHATTAN ELECTRICAL SUPPLY CO., INC.—Incorp. in Mass.: 
Nov. 81916. On July 1 1916 took over the business and assets of the Man- 
hattan Electrical Supply Co. of N. J. Manufacturers and jobbers in elec- 
trical supplies and ap tus. Plants are located in Jersey City, N. J., 
Ravenna, O. Stores located in New York City, Chicago and St. Louis, 
and a sales branch at San Francisco. 


34.500 





RECAPITALIZATION.—On Aug. 10 1920 the stockholders voted to 
change the outstanding 30,000 shares of common stock of $100 par value 
into 30,000 shares of no par value, and to increase the authorized number of 
shares to 250,000. The company on Aug. 20 1920 notified its common 
stockholders that each $100 of outstanding common stock could be 
exchanged for one share of no per value common stock. No time limit was 
placed upon the exchange. 1 outstanding ist pref. and 


2d Pits; stock 
not exchanged for no value was redeemed in cash at $1124 and 
$100, respectively, on - 1 1920. 


DIVIDENDS .—Initial div. of $1 50 per share on the 30,000 shares of 
10 par value stock was paid Oct. 15 1920. A stock div. of 10% was also 
paid on that date. On Jan. 1 1921 paid $1 50 and from April 1 1921 to 
Oct. 1 1923 paid $1 quarterly. 

REPORT.—For 9 months ended Sept. 30 1923: 

Nine Months ended Sept. 30— 1923. 
Net sales hs ep OEE, 
Cost of sales......-.--- Zid 4,105,464 


-------- $1,197,923 
<a : 94,091 


1922. 
$4,923 662 
3,626,794 
$1,296,868 
165,087 


$1,461,955 
1,025,331 


¥$436.624 





Gross profits. - -- - - 
Other income 





ne Ree em ee $1,292,014 
Selling, general administration, &c., expenses_-.. 1,157,414 


x$134,600 





Net profit 
x After depreciation. y Before depreciation. 


OFFICERS.—Pres., Chas. T. Baisley; V.-P., J. F. Baisley; V.-P. & 
Treas., W. W. Templin; Sec., Wm. F. Hendry. N. Y. office, 17 Park 
Place.—(V. 117, p. 2117.) 


(THE) MANHATTAN SHIRT CO.—ORGANIZATION .—Incorp. in 

New Xork June 15 1912 as successor of New Jersey company of same name. 
an men's . collars, underwear, pajamas,&c. Application 

to list showing properties owned, of . &c., V. 100, p. 405. 


TOOK.—Total . stock issued $3,000,000; amount redeemed to 
Dee. 1922, $1,400,000. Prot, ts rodocraable (also Se as a wacle 
r part at accru Vv. um ve y ° e 
000. to purchase or call pref. stock. For further rights, see V. 100. . 
DIVIDENDS )—- 1915. 1916. 1917 1918. 1919. 1920-21. . 
On common % % 2% 4 q 6% T7yriy. Text 
do in Liberty bonds--- 


On pref. stock 7% p. a. (1% Q.-J) Oct. 1 1912 
an extra 2% was paid on com. in 44 % Liberty bonds. V. 197 :. 
In March 1919 one 1% on com.; June 1919 to Dec. 1921, 1% % quar.; on 
March 1 1922 paid 2% quar. in cash, 24% quar. in com. stock, and 
special div. of 10% payable in com. stock (¥. 114, p. 635); on June _1 and 
Sept. 1 1922 paid 2% quar. in cash and 214 % in com. stock; on Dec. 1 1922 
d 3% quar. in cash, 24% quar. stock div. and a special stock div. of 
P7696. ar. 1 1922 to Dec. 1 1923 paid 3% quar. in cash. 
he stockholders on June 10 1919 voted to reduce the par value of the 
common shares from $100 to $25. V. 108. p. 2438. 


~ REPORT.—Report for year ending Nov. 30 1922, in V. 116, p. 173: 
taupe $1949 696 $1352 817 $845 396 $1 698 102 
"52,996 "97,823 156,800 "43,799 








Interest 

6 112,000 112,000 112,000 
Common dividends 502.567 (7 %)350,000(7 %)350,000 (6 4 )312,500 
385 Madison Ave., New York.—(V. 116, p. 623.) 


Total net ‘ 
Federal taxes 265, 329.617 115.000 526,000 
Preferred dividends (7%) 107,02 
Bala surplus $1,022,107 $563,375 $112,093 $700,802 
Pres, Abrams : Leeds; Treas., Silas Thomas; Sec., L. C. Leeds. Office, 
(THE) MANUFACTURERS LIGHT & HEAT CO., PITTSBURGH. 
a See ster nese. - Pa. See. 32 ites F a consotnee of ® 
aum of natural gas companies ng in e ng 
and Greene counties, Pa. V. 88, D. 603: V. 90, Dp. 1428: ¥. 92, p. 524; 
V. 91, p. 1633, 217. ; . 
LATE DIVS.{'13."14. °15. 16. 1917. '18, ‘19. ‘20. °21. ‘22. 23. 
Per cent ss 8 8&2ex 8 8 10 8 8 10 
Paid in 1923: Jan. 15, 2% quar. and 2% extra; Apr. 14, 2%; July 14, 
2%; Oct. 15, 2%. 


a enter year 1922, in Vis 46, p. 830, showed: 1990 
r rs— _ 921. 920. 
s 3. $11,322,423 $10,006,137 $12,095,133 
*8,900,568 *8,257,711 *9, ,084 
2,569,171 1,975,152 2,553,574 
2'300.000 1,840,000 1,840,000 
Balance, surplus $269,171 $135,152 $713,574 
*Operating expenses, including depreciation and depletion. 
Earnings for 1st quarter of 1923, in V. 116, p. 2137. 
OFFICERS.—Pres., Thomas B. Gregory, Pittsburgh, Pa.; Sec. & Asst. 
Treas., H. E. Seibert: Treas., G. W. Ratcliffe, Pittsburgh; V.-P., L. A. 
Meyran, J. I. Buchanan. Pittsbureh. Main office, Columbia Bank Bldg., 
Pittsburgh, Pa.—(V. 117, p. 1785.) 


MARLAND OIL CO.—ORGANIZATION.—Incorp. Oct. 9 1920 in 
Delaware with an authorized capital of 2,000,000 shares of no par value 
The company uired by consolidation the Marland Refining Co. and 
the Kay County Gas Co. by exchanging its shares for shares of the old com- 

anies on the following basis: One no par value share in the new company 
or each ten shares of Marland Refining Co., par $5 each, and one share in 
the new company for each 20 shares of Kay County Gas stock, par $1 each. 
Outstanding in Aug.1923, 1,002,328 shares. issued in exchange or held against 
certf. of deposit for 99.2% of Marland Refining Co. and 99.9% o Kay 
County Gas Co. capital stock: 100% Kenney Cleary Oil ¢ O.. 100% Fran- 
coma Oil Co. and 100% Tom Jones Oil Co.; issued for cash, 70,042 shares. 

STOCK.—Stockholders of record June 20 1923 were given the right to 
subscribe for additional shares at $40 per share up to 25% of holdings. 
V. 116, p. 2890. ma 30 

DIVIDENDS.—An initial dividend of $1 per share was paid Sept. ¢ 
1922: same amount paid quar. to July 2 1923; Oct. 1923 div. omitted. 
V.117, p. 1243. 

BONDS.—The 10-year 8% sinking fund participating gold bonds, Series 
“A” and “B" ($7 ,000 authorized) are callable, all or part, at 105 and 
int. on or before April 1 1926; thereafter on or before April 1 1927 at 104; 
thereafter on or belere April 1 1928 at 103; thereafter on or before Aprii 1 
1929 at 102, and thereafter to maturity at 101. A quarterly sinking fund 


ry 


Operating expenses and taxes 
Net surplus before dividends 
Dividends 
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| 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 6) | Pave Value | Outstanding % Payable | and Maturity Diridends are Payabie 
| 
Martin-P Corp—Stock auth 100,000 shares......---- ---- None | 100,000sh.|See text} Q—M |Dec 1 "23 75c-|-.-.------------2--< -_ 
Massachusetis Gas Companies—Common aes aeons $100|$22,000,000} 5 in °23 Q—F |Nov 1 ’231 4% Oid Colony Tr Go, B 
Preferred (a & d) 4% cum $25,000,000_._......-..-. ON scone 100) 25,000,000} 4 & D|Dec 1 1923 2% do do 
Sinking fund gold bonds redeemable at 105_---- OB.zc* &r| 1 1,000} 3,890,000 44% eI & Jian 1 1929 Boston, Mess 
Ds O2ne G6 2... tibene ib esdoonnncccoee OB.z) 1911 1,000} 4.000.000 4% aI & D|Deo 1 19231 \Old Colony Tr Go. Bost 
Mathieson Alkali—Common stock $6,500 ,UUU.....------- anne 50| 5,885,700 See text)..-..... 7m 2 SE 136). .casccesoeeounieans eo 
erected (a & d) stock cum 7% $3,500,000...----.------ wane 100} 2,880.20 ’ 7 Q—T lOct 1°28 19|--..---- nonce ene cee ° 
well Motor Corp— text. 
May Department stores Co—Common stock -.....-------- —— 50) 26.000,000 See text a; Dec 1 1923 2\%/|Checks malled 
Bret Tite tet BA leasehold serial M gold red text=2. i313 500 we #409 10 H « |M’a alMor 1 33°" |Cleveland and Cbicage 
ay “icg let o 0 ext ‘ ‘ Mar Ne 
ij. 2d M do . oO 1913 500 &c 500,000. 6 M & S8|Mar 1 ’24-’33 /|Cleveland 
| | 
| } 
| 
of $100,000 (first payment Oct. 1 1921) should retire practically all Series REPORT .—For 1922, showed: 
= ¢. bonds before maturity, and a sinking fund of $300,000 a year, operating Calendar Years— 1922. 1921. 1920. 
quarterly, until Nov. 1 1923 (first payment Aug. 1 1922), and of $340,000 a | Earnings after deducting mfg., sell- 
ear thereafter, should retire practically all Series ‘‘B’’ bonds before ma- ing and general admin .expenses__ $1,633,887 $366,036 $1,006,409 
turity. mm. addition to 8% int. p. a., aces we mente wae seasive S10 per Provision for deprec’n & depletion - - 524,903 515,672 481,535 
1, nd for each dollar per share p. a. declared in divs. on capital stoc Netearnines...._____ $1108 983 de 6: 874 
of company up to $4 a share so declared. (On April 1 1923 bondholders | other income. 22 7227222772772777 aoe eae detseco1s » 60.427 
received $20 additional interest on each $1,000 bond under this provision.) ete s= + nn ~ gi daa eae ata ee ee | —S5e5 901 
Series ‘‘A’’ and Series ‘‘B'’ bond will carry a detachable warrant . Feat poeeete.. ~~~ -~------------- $1,074,401 def$188,648  $585.,: 
. > a* 4 2 sof | Feaeral income taxes............-.. }. PET LES . 
Seer ee eo ee oe no ote ee ee eer oi2. | Preferred dividends........-...- (514 6%) 155.026 (1% 153.246 _7)213/332 
wi ‘ Be 56, showed: Balance, surplus. _-------.----- _ $823,365 def$241,894 $315,812 
eee eee 188, in V. 126, D. 5 Ae 1656, speeee: 1920. Report for 9 mos. ending Sept. 30 1923, in V. 117, p. 2001. 
| * eR ee $17,511,343 $8,883,608 $9,326,943 DIVIDENDS.—On the pref. at rate of 7% yearly, from organization 
Operating expenses, &c___...------- 9,643,359 5,997,085 3,864,709 | to April 1921; then none until July 1 1922, when 134% was paid; Oct. 2 
ree z 1922 to Oct. 1 1923 paid 1%% quar.; April 1919 dividend on common 
i rccctdcewscbeethanns $7,867,984 $2,886,523 $5,462,234 | passed. V. 108, p. 1169. 
sis i dak erin ae as wie tes 224,140 119,036 156,514 | Common divds_. ‘09. °10. °11. "12. ‘13. 14’. °15. °16. °17. "18. °19. °20-22. 
= | OF C886. o<ncse- 4% 6%6 7% 5% 4 4 6 
i deca eneaaaen $8,092,124 $3,005,559 $5,618,748 Pres., E. M. Allen; Sec. & Treas., F. B. Richards. N. Y. office, 25 W. 
ie 6 eh ecae ana bae ee 896,883 618,434 276,133 | 43d St.—(V. 117, p. 2001.) 
EOE GENOCIDE ...ncccccscess . sansece ae 8 83Es«.—sis »awteiawts 
Depreciation & depletion reserve, &c_ 3,065,611 -------- 


ee a Vaae ee a eenoee 


$2,306,692 $1,563,424 $5,342,615 
OFFICERS.—Pres., E. W. Marland; Treas., 8S. R. Sheldon; Sec., 
QOhas. E. Stephenson. Office, Ponca City, Okla.—(V. 117, p. 2001.) 


MARLIN FIREARMS CORP.—(V. 117, p. 333.) 
MARLIN-ROCKWELL CORP.—(V. 117, p. 1670.) 


MARTIN=-PARRY CORP.—ORGANIZATION.—lIncorp. in Delaware 
May 26 1919 and has acquired Martin Truck & Body Corp., York, Pa.. 
and Parry Manufacturing Co., of Indianapolis. Manufacturers of com- 
mercial automobile bodies. Plants at York, Pa.; Indianapolis, Ind., and 
Lumberton, Miss. In May 1920 the truck business was taken over by the 
Atlas Truck Corp., a new corporation, stockholders being given the privi- 
jege of subscribing to 25,000 shares of the latter company’s stock at $5 a 
guare. V. 110, p. 1647. 


DIVIDENDS.—Initial quar. div. of 50c. per share was paid Mar. 1 1920; 
same amount paid quar. to Mar. 1 1923; June 1 1923 to Dec. 1 1923 paid 
75 cents quar. 

REPORT.—For cal. year 1922, in V. 116, p. 1283, showed: Net sales, 

,327 685; net profit, $459,713; Federal taxes, $57,464; dividends, $200,- 

; balance, surplus, $202,248. 

DIRECTORS.—J. J. Watson, Jr., Chairman; F. M. Small, Pres. 
Robert I. Barr, Walter R. Herrick, 8. C. Parry, James F. Shaw, Guy E 
Tripp, Henry Hopkins, Jr., and W. T. Dewart. The Secretary is Henry 
Hopkins, Jr., & ‘i'reas., J. J. Giltinan. Office, York, Pa.—(V. 117, p. 1785 


MASSACHUSETTS GAS COMPANIES.—ORGANIZATION .—A vol- 
antary association formed iu Oct. 1902, per plan in V.74,p.1311. Boston 
Consol. Gas Co. operates gas generating plants at Everett. Commercial 
Point, Calf Pasture Allston, &c. Gas is sold and distributed for con- 
sumption in Boston and suburbs. The Massachusetts Gas Companies own 

16,247 ,600 of the $16,259,600 stock of Boston Consol. Gas Co.; also the 
25,000,000 capital stock of the New England Fuel & Transportation Co 
see V. 109, P. 1705), $918,000 stock of Citizens Gas Lt. Co. of Quincy, 

ass.. 62,4164 shares of stock of Beacon Oil Co., &c. V. 100, p. 1575, 
1690; V. 108, p. 274. 

Sliding scale gas law, see V. 101, p. 1268; V. 82, p. 1270. Boston Consol. 
Gas Co. July 1 1907 reduced price of gas to 80 cents but on Jan. 1 1918 on 
account of increased expenses raised rate to 90 cents and in Oct. 1918 to $1. 
Rates were further increased during 1920 to $1.10 on March 5 and to $1.35 
on July 23. The price was fixed temporarily at $1.40 effective Jan. 4 1921. 
Beginning June 15 1921, the price was fixed at $1.35. Note issue, V 


110, p. 661. 

Effective June 30 1917, the New England Fuel & Transportation Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas Cos. 
took over ali the property of the New England Gas & Coke Co., Boston 
Tow Boat Co. and Federal Coal & Coke Co.; and thecapitai stock and al! 
the property of New England Coal & Coke Co. (except business of purchas- 
ng ee 7 of oot). V. 105, p. 2189, 2003, 612; V. 104, p. 2122; V. 99. 

The New England Mfg. Co., the munition co. (in process of liquidation 
retired during 1920, 2,225 shares at $100 per share, leaving cautention 
275 shares of which 130% shares are held by Mass. Gas Cos. 

Beacon Oil Co was organized ear jy in 1919 with a capital of $2,500,000 to 
enable the Massachusetts Gas Co.'s owning stock control to enter the oil 

ng business. V. 108, p. 2334; V. 113; B- 476. 
DIVS.— J1907 to 1910'11&'12 1913 °14-'16. °17. "18-'20 ‘21. '22. 23. 
Oncom. %\| 3 yearly. 4yrly. 4% 5 6 6 5 
Paid in 1923: Feb. 1,14 %; May 1,14%%; Aug. 1,14%%; Nov.1,1K%. 
BONDS.—The $6,000,000 4 54s of 1909 have a sinking fund of $120,000 


per annum for first 5 years and $180,000 thereafter. No mortgage or pled 
of assets can be made without : oo 





I, (GIN 8 nto coin eww eee 


equally securing the bonds, V. y 
104,161. Debentures, see V. 93, p. 1671; V. 94, p. 283. =? 
REPORT.—For 1922, in V. 116, p. 1656, showed: 
Calendar Total Int.,&c., referred Common Balance, 
Years— I ncome. Charges. Dividends. Dividends. Sur. or Def. 
(ee $2,947,983 $641,655 $1,000,000 $1,250,000 sur. $56,328 
_ <a 2,970,267 691,775 000,000 1,541,666 def. 263,175 
c 3,474,946 620,466 1,000,000 1,750,000 sur. 104,480 
| 3,412,234 565,176 1,000,000 1,750,000 sur. 97,059 


OFFICERS.—Pres., James L. Richards; Sec., A. 8. Bull; Tv 
Wrightington. Office, Minot Bidg., Boston. oe FO, 


TRUSTEES.—Robt. Winsor, Chairman; Charles F 
O. Baylies, sone 
L. Richards, H. 
(V. 117, p. 2001.) 


MATHIESON ALKALI WORKS (INC.).—ORGANIZATION.—In- 
corp.in Va. in 1892 and manufactures soda ash, caustic soda, bicarbonate of 
soda, &c. In July 1917 merged the Castner Electrolytic Alkali Co., all 
at eer owned 

ap 


tal stock, see table at head of page. (See offering, V. . 261. 
No bonded debt. ae’ ng, V. 104, p. 261.) 


. Adams, Wal 
B. Russell, Frederic E. Snow, Edwin 8S. Webster, p bene 


Wendell Endicott, E. M. Richards, Robert Grant.— 





MAXWELL MOTOR CORPORATION.—ORGANIZATION .—Incorp.° 
May 7 1921 in West Virginia as a poanateniees and merger of Maxwel 
Motor Co., Inc., and Chalmers Motor Corporation. 


MERGER.—In Nov. 1919 a readjustment of capitalization and a merger 
with the Chalmers Motor Corporation was proposed. 

Committees representing (1) the mercha , and (2) the banking credi- 
tors of the Maxwell Co.; and (3) the stockholders of the Maxrweii and the 
Chalmers companies, agreed upon a plan and agreement ef reorganiza- 
tion bearing date Sept. 1 1920 (V. 111, p. 1375).__ This plan succeeded the 
pee of Aug. 30 1919, which was abandoned. . 109, p. 985, 978. 985, 

700. The plan was declared operative in Jan. 1921. V. 112, p. 263. 
Suit to restrain merger, V. 112, p. 1150. Pres., W. Ledyard Mitchell was 
appointed receiver on April 9 1921 as a final step toward reorganization. 
V.112,p.1622,2089. Saleconfirmed, &c., V.112, p. 2197; V.115, p. 2589. 


Capital Stock of New Merger Company. 


Class A (Preferred) Stock.—Par vaiue $100 a share. Preferred over Class 
t as to assets of $100 a share (in case of liquidation voluntary or involuntary) 
and as to non-cumulative dividends at rate of $8 per share per annum, with 
right to participate equally with the common stock, share for share, in 
any further dividends declared in any year after $8 per share has been paid 
in that year on both classes of stock. Also possessing equal voting rights 
with Class B stock, share for share. Total authorized, $20,000,000; out- 
standing in hands of public June 30 1923, $17,742,360; in treasury, $2, 
257,700. 

Class B (or Common) Stock of no par value. Total authorized, 800,000 
shares; outstanding in hands of public Dec. 31 1922, 593,143 shares; in 
treasury, 206,857 shares. 

NOTES.—Series *“*“C”’ of Maxwell Motor Corporation, due June 1 1924, 
outstanding, $3,889,620. The $3,849,795 Series “A’’ notes maturing 
June 1 1922, were called for redemption April 1 1922, and $1,805,313 Series 
*B”’ notes were retired in 1922. 

First mtge. 6% notes of Chalmers Motor Corp. due June 1 1922 were 
retired under plan and agreement of readjustment dated Aug. 31 1922, 
whereby Chalmers noteholders were offered option of $800 cash or 10 shares 
of Maxwell “*A”’ and 10 shares of Maxwell **B”’ with $60 accrued int. for each 
$1,000 note. Total assets of Chalmers Motor Corp. subsequently acquired 
by Maxwell Motor Corp at Chalmers receiver’s sale in Dec. 1922. 

REPORT.—For 1922, in V. 116, p. 1408, showed: 

Net profit from operations of Maxwell Motor Core. and subs., 
exclusive of results from operation cf Chalmers Motor Corp. 

and subs., for period from Jan. 1 1922 to Dec. 16 1922-_--_-- 


$2,018,266 
Net loss from operation of Chalmers Motor Corp. and subs., 


period from Jan. 1 1922 to Dec. 16 1922.............-.... 1,186,604 
Ohalmers readjustment expenses. _.....................---- 138,920 
Adjustment of Canadian exchange reserves__--.......------- Cr.27 ,973 

I IR cnet ac eScaeeEKSeD Oded eee pbentkanene’s $720,714 
eee ee ee eee 9,371,733 
Miscellaneous adjustments applicable to prior periods—Net__.. Dr.59,018 


Bo Se: eee $30,033 ,429 
* For 6 mos. ended June 30 1923 net profits, after taxes, insurance, depre- 
ciation and accruals for all known liabilities, were $3,072,532. V. 117, 
p. 675. 

OFFICERS.—Pres., William Robert Wilson; Chairman, Walter P. 
Chrysler; V.-P. & Sec., W. Ledyard Mitchell; V.-P. & Treas., B. E. 
Hutchinson. Office, Detroit, Mich. New York headquarters, 347 Madison 
Ave.—(V. 117, p. 1895.) 

MAY DEPARTMENT STORES CO.— ORGANIZA'1 TON .-—Incorporated 
in New York on June 4 1910 and took over the Shoenberg Mercantile Co. of 
St. Louls operating the ‘“‘Famous’’. May Shoe & Clothing Co. of Denver, 
Golo., and May Co. of Cleveland,O. V.%0. p.1617 On Feb. 25 1¥11 ac- 

ulired entire stock ($1.000,000 each of common and pref.) of Wm. Bart 
Dey Goods Co. of St. Louis. V.92, p. 876; V.100.p 2075. In July 1912 
purchased department store business of M. O'Neil & Co. of Akron, O.— 
see below. V. 94, p. 1569; V. 95, p. 484. It was announced in Feb. 1923 
that the company had closed a contract for the purchase of Hamberger & 
Sons, the largest department store in Los Angeles. V. 116, p. 945. 

Owns entire stock of May Building Co. (Cleveland) and leases property 
for 30 years, rental providing for int. and prin. of $1,314,000 6% serial 
bonds, maturing $90,000 in 1923 and 1924, $100,000 in 1925 to 1927, 
$120,000 in 1928 and 1929, $140,000 in 1930 and 1931, and $200,000 in 
1932 and 1933. Bonds red. at 103 on any int. day beginning Mar. 1 1918: 
also $500,000 2d 6% serial bonds maturing yearly 1924 to 1933, redeemable 
beginning Sept. 1 1913. V. 97, p. 54; V. 98, p. 993. Purchase money 
mortgages (net) Jan. 31 1923, $173,500. 


STOCK.—As to stock provisions, see V. 94, p. 1569, 1768; V. 95, p. 484. 
Pref. stock issued $8,250.000; retired by s. fd. to Jan. 1923, $2,750.900. 
The stockholders voted on Dec. 6 1922: (1) to increase the common stock 
by $6,000,000, to enable the declaration of a stock dividend of 30%; (2) to 
double the number of shares of common stock by reducing the par value 
from $100 to $50. V. 115, p. 2165, 2589. 

DIVIDENDS op (13. iota. “SS. “Se. "27. "26. "RS. OO. Bi. Be. RM, 

Common stock. % 5 Ss 7.2 es 6 6 *7 +5 text 


% 8 
* Shareholders of record June 25 1920 received a stock divid'’d of 33 1-3%. 
+ Also 30% in stock paid Dec. 20 1922. 


oc; Sept. 15, 24%; Dec. 1, 2%%. 


Paid in 1923: March 1, 24‘ 








Nov., 1923.] 
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MISCELLANEOUS COMPANIES Date 
{For abbreviations, &c., see notes on page 6) | Bonds | 


| 


Par 


Value (Outstanding % 


Amount Rate 


When Last Dividend 


Places Where Interest and 
Payable | and Maturity 


Dividends are Payabie 





thaler Linotyve—Stock authorized $15,000,000 

Mexican Petroleum Co., Ltd TTY We] stock, $48. 000 0007 | 
Pref (a & d) 8% non-cum $12,000,000... .__. 
Convertible s f ro > yo guar red (text) 
ee 


Miami Copper Co—Capttalstock § $4.000,000 auth 
Mich Seote Telep—Co 


ans State Telep Teton none 1 yee ete $10,000, > ¢--OBxc*, 


(assumed 
Valley Pay Tol 0 hone Mar LAA 
Citizens Tel Co Ist mtge ( a 


Middle States Oil Corp—Stock 


a $300,090 carry extra 2% interest. 


| 1921 


1904 
1910 |..- 
1912 | 
1916 





Te ey Wie 


REPORT .—For year ending Jan. 31}1923, in V. 116, p. 1283, showed: 
Jan.31 Years— 1922-23. 1921-22 9: 5)-21- 1919-20. 
nbs tenecwud $61,685,253 $58,981,639 $68. 254,715 $57. 962,444 
Net Income 6, af +f 233 5,107,784 6.029.675 7.848.104 
Federal taxes ie 400 000 1,400,000 2,400 fea 

Shrinkage in inventories 000 .250,00 
Preferred dividends (7 %) 459, 638 


406.875  '424'375 7,500 
Common dividends __- (8)1,599. si8 (8) 1.599 “848(7 %) 1363106 (6)900; 000 


Balance, curgies. .--- $3,497,610 $3,233,761 $2,830,009 $2,838,466 
Pres., Morton J . May. N.Y. office, 128 Broadway. —(V.116, p. 1539.) 





a 


MERCER MOTORS CO.—(V. 116, p. 1769.) 
and controls British [LINOTYPE CO.~ Owes my, ed at Becentyn. -f - 
controls and Mergenth 


De 509. 667, 848 


ons, V. 100. 


Hs 
D. 68, 234: V. ion P1148 \ 
pop ewmt (ieeta: 1884 Pyle ate 18: dhs ANE TPR, eS 
y, y T 
Paid in 1923: March 31, 244%; June 30, ne 373.12 29, 214%," = 


REPORT .—For year ended Sept. 30 1922, in V. 116. 2265, showed: 
Sept. 30 Years— 1921-22. 1920-21. 1919 30. 1918-19. 
Net, after depreciation._ $2,304,771 $2,313,469 $2,430,731 $1,663,138 
Dividends (about) 1, aw 000 —1,280/000 —1:280'000 ,280,000 
Rate per cent 0%) (10%) (10%) (10%) 


Pres., Philip T. Dodge: an & Treas., Jos. T. Mackey. Office, 29 Ryer- 
son 8t., * Brooklyn, N. Y.—(V. 116, p. 1904.) 


MEXICAN PETROLEUM Co., LTD.. OF DEL.—ORGANIZATION, 
&c.—Incorp. in Del. Feb. 16 1907. Holds 99% of outstanding steck of 
Mexico Petroleum So. (Callf.) and entire stock of Huasteca Petroleum Co., 
Tamiahua Petroleum Co., Tuxpam Petroleum Co., Mexican Petroleum 
Corp. and Mexican Pet roleum Corp. of La. 

Properties.—Some of the principal properties owned by the company 
through its subsidiaries may he briefly described as follows: (1) Holdings and 
interests in lands aggregating approximately 1,400,000 acres, located 
throughout the Mexican Gulf Coast region; (2) pipe lines with a capacity 
£ about 130,000 bbls. daily, which. upon completion of construction under 

y. will be iargely increased; (3) refinery at Tampico with a daily capacity 
of xbout 130,000 bbls. and one at Destrehan (New eer, with a daily 
capacity of 25.000 bbls.; (4) storage tanks in Mexico and U. S. aggregating 
13,000,000 bbis. capacity: (5) distributing stations at or \F.. acent to Port- 
land, Me., Boston, Providence, New Y ork, Baltimore, Fall River, Passaic, 
Norfolk, Jacksonville, Tampa, New Crleans, Galveston, Houston, Bienos 
Aires, Arge ntine, and Montevideo, Uruguay. Panama Canal. 

On Dec. 31 1922 the Pan American Petroleum & Transport Co. had 
a uired about 96% of the total outstanding ppttal stock. 

Mexican Petroleum Co. was incorporated in England in 
July 1919 with a peltee ae capital of £3,000 one-half of which was 
subscribed by British 


ests and the other half if by the Pan American com- 
pany, to Ak, Mexican Petroleum oil and e in the Eastern Hemi- 


7 here and to own a fleet of tankers. Tank farms for the bunkering of 

ps with fuel oil have been erected at Avonmouth, Glasgow, Liverpool, 
Southampton and Sx yuth Shields. Proposes also to erect refineries to handle 
crude oil from the Mexican Petroleum Co. The contract with the Mexican 
Petroleum Co. runs fos 18 years and requires an annual purchase from the 


a/R Petroleum Cv. of several million barrels of oil and gasoline. 
- 109, p. 373. 


STOCK.—In Noy. 1919 the Pan American Petroleum & Transport Co 
offered from Nov. 5 to 25, to give two $50 shares of its non-voting class B 
common stock for each $100 share of its outstanding common. V. 109. 
p. 1703, 1992. The offer to exchange was renewed in Dec. 1920. In 
Oct. 1922 an offer to exchange was made on basis of 2 % shares of class R 
stock for one share of common, and 1 1-10 share class B stock for one share 
of preferred. 4 

DIVIDENDS.—On common, 1%, 1910 and 1911: 1912, 3%: 1913. 4% 
then none till Oct. 15 1917, 1%: Jan. 1918, M44 April 1918 to July 1918 
(quar.). 2%, balf'in Liberty bonds. in Oct. 1919 patd 2% and in Jan. and 
Apr. 1920 paid 244% each. In July 1920 paid 2%% cash and 10% in 
common stock. Oct. 1920 to Oct. 1922 paid 3% quar.; Jan. 1923 to Oct. 
1923 paid 4% quar. 

Dividends on pref. stock were resumed Apr. 1 oe. a” being paid quar. 
terly (8% p. a.) thereafter till and including Oct. 


BONDS.—The convert. 8% s. f. gold bonds are nae prin. & int. 
by Pan Amer. Petroleum & ) Ra... Co. and are redeemable as a whole 
only at 107 & and int., if redeemed on or before May 1 1929. and thereafter 
at 107% and int. less 1% % for each year or part thereof elapsed after May 1 
1929. Convertible until May 1 1931 into Class “*B"’ common stock of Pan 
American Petroleum & Transport Co. at $100 per share (par $50), with pro- 
vision for a reduction in the conv ersion price (subject to certain exceptions) if 
additional common stock or Class ‘‘B’’ common stock shall be issued or 
sold at prices lower than $100 per share. V. 112, p. 1622, 1746. In Jan. 
1923 the company announced that, based on the outstanding stock and after 
giving effect to the payment of the 20% stock div. paid Feb. 8 1923, the 
Copyeemos, figure would be $80.852. V. 116, p. 419. 
Underlying bonds: Huasteca Petroleum 20-year Coast Pipe Line 6s due 
roy +3 1 Lon 9 and hy ~~ 20-year Huasteca Petroleum and Mexican Petroleum 
, due Apr. 1 1928. and Mexican Petrioeum Co. (Cal.) 8. F 
6s, Ly 1936 “Or which only $604.800, $261.000 and $77,500, respectively. 
in the hands of the public and the balance for not over five-sixths of the 
=, of acquisitions and capital expenditures. Each series has a sinking 
unc 


REPORT.—For 1922, in V. ai i6. Pp. Spt, owed: 1080. 1919. 
Profit from operations __$39, 360. 253 $22,449,427 $15, a0’ 733 $11, 738. ges 
Int. & amort. chgs., net_ 32, 647 ,966 90,839 

9,676°346 6,260,776 3, 606. 246 3, 547, ‘e76 


Depreciation 
Income & excess profit 

5,000 3,000,000 1, eos 70 

960; 900 


taxes, &c 
Preferred dividends (8%) "960,000 
Common dividends-_ (13%) )5,713 577 (12)5239 950x(8) 8817, 39 3,672. 506 
Balance, surplus $18,602,587 $6,340,734  def$4,040 $2,347.934 
Tot. sur. end pref. year. 25,151,521 18,810, Lead vk 814 897 1,466,894 
Int. in prop wkg.cap_ 5,000, ‘000Cr15" 000,000 
P. & L. sur. Dec. 31_-$43,754,108 521 ae 810.787 $18,814,827 
x Divs. for 1920 were paid in cash, $ 9, and $4, 082,640 in com. stk. 








$25, 
4,73 


$100 $12,800,000 10 Q—m |sept 29 '23 
100 45. '730,00)|16 in 23 “4 


100| 
100 &e| 





2 
Oct 20 '23 3 ac 


000, Oct 20°23 2% 
6,891, 900 3 g & |May i 1936 


5| 3,735.570, 40 
| 25,000, O00 See text 


29 Ryerson St., Bklyno 
New York 

New York 
Cent Un Trust Oo, N Y 


ow 15 23 10% 
June 29 '23 14 
b 11924 Harris Forbes &U0o,NY&B 
Detrolt Trust Co. Detrolé 


do do 
Mich Tr Co, Grand Rap. 
Ohecks mailed 




















} 
| 


| 


OFFICERS.—Chairman, E. L. Doheny; Pres., Herbert G. Wylie; V.-Ps., 
C. E. Harwood, Norman Bridge, J. M. Danziger, J. 8. ood, E. L. 
Doheny Jr. (& Treas.); Sec., O. D. Bennett; Compt., A. R. Pointer. 
Office, New York.—(V. 116, p. 2137.) 


MEXICAN SEABOARD OIL CO.—(V. 117, p. 788.) ° 


MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 
Delaware. Property totals 2,273 acres near Globe, Ariz. 
ation Co. suit settled. V. 114, p. 2124, 2247. 


REPORT.—For fiscal ae ended a 31 1922: 


Calendar Years— 1 
$8, oer 260 $6. 758, 640 


Gross income 
Expenses, taxes, &c.--. 6,561,559 6.008.287 


Depreciation 404,601 257 696 
Depletion x x 1 Bor. 33 1,806,748 


Balance $1,801,100 $4 14,086 $1, 165. 729 def$519,743 
Other income 172,344 515,898 248,466 207 ,850 


414,195 def$311,893 








29 1907 io 
Minerals Sepa- 


920. 1919 
8. 869,520 $10,533,737 
6.8) 1° 051 8,951,036 








Total income 1,973,444 $929,984 $1, 
OS” eee. aot: "494. '228(40) 1494 |! 228(40) 1494 ,228(50) 1867786 


Balance, surplus $479,216 def$564,244 zdef$80,033 df$2,179,678 
x No depletion charge made against 1921 or 1922 income. om $1, 719 388 
charged against surplus account. in 1921 and $2,138,904 in 1922. y [n- 
cludes $315,134 difference in value of securities on Dec. 31 igor z Does 
not include loss in value of securities, $333,199. 
Dividends— "ES, “264. “ES. "2S. °37. °2R. ‘ED. “OR. "Bie. “Se: "33. 
40 30 45 115 175 90 50 40 40 40 40 
Pres., Adolph Lewisohn; Sec., Herman Cook; Treas., Sam A. Lewisohn. 
Office, 61 Broadway, N. Y¥.—(V. 117, p. 1562.) 44 444 


— 

MICHIGAN STATE TELEPHONE CO.—ORGANIZATION .—tin- 
corporated in Michigan Jan. 30 1904 (V. 75, p. 33, 1034). Amer. Telep. 
& Teleg. Co. owns ST all of the stock. The pref. stock was retired 
on Feb. 1 1923. 115, p. 2693. A div. of 14% on the common stock 
was ad Mar. 30 1923, this being the first payment since Sept. 1914; 


June 29 1923 paid 14%%. 
The stockholders in Sept. 1923 voted to change the name of the com- 
1 1924, to the Michigan Bell Telephone Co, 


pany, effective Jan. 
ss 
BONDS.—See V. 86, p. 921, 1103; V. 88, p. 380, 1005; V. 92, p. 600. 


EARNINGS.—For pose ending Dec. 31 1922, gross, $18,113, 277 ts ct 
income, $3,958,574; other income, $143,456; int., rentals, &c., $2,777,471; 
dividends, $780,000; bal., sur., $544,559. ‘V. 116, p. 1186. 


OFFICERS.—Pres., Franz C. Kuhn; V.-P., Dade 5. Waters; V.-P, 
*& Gen. Mar., George M. Welch; Sec. & “a - izner: Gen. Aud : 
H. J. Booth. Office, 1365 Cass Ave., Detroit.—(V. 117, p. 1469.) 


MIDDLE STATES OIL CORP.—ORGANIZATION.—Incorp. in Del- 
Feb. 24 1917. A holding company. Owns entire issued stocks of the 
following companies: Number One Oi} Co.,$200,000; Number Sev Yip y a 
vil Co 00.000: Peters Oil Co., $2.000.000: Coro 1a Oil Co., $4,000,000; 
Number Nine Oil Co. and over 95.4% of Ranger Texas Oil C 10., 95. 8% of 
Dominion Oil Co. and 98.6% of Texas Chief Oil Co. Subsidiary com- 
panies reported to have a daily settled producing capacity of over 24,000 
Bis. In July 1921 acquired $2,000,000 capital stock of the United Oil 
Producers Corp., the Imperii al Oil Corp., owning the remaining $4,000,000. 
Vv. S26, 635. It was announced in March 1922 that Chi iirman GC. N. 
Haskell De perengees. in the interest of nis companies, the Louisiana & 
Northwest RR. 114, p. 1187. In Aug. 1922 the Oil Lease Develop- 
ment Co. was PLAS) for the purpose of Goveoums 12,000 acres of the 
company’s unproved oil and ” leases; in Oct. 1923 controlled leases on 
about 200,000 acres. V. 115. 677, 1106. In Dec. 1922 organized the 
Wyoming North & South RR. | the Montana Ry. as a step toward 
entering the Montana and bt gs oil fields; in Oct. 1923, 48 miles of the 
330-mile line were in operation. 116, p. 623, 1284; V. 117, R; 96. In 
Si ity 1923 acquired a controlling iehibcat in the Maar ‘Oil Co. s bate Be 
1] A 

it 5° nae Oil & Refining Corp. was organized in Sept. 1923. V. 
11 

The stockholders Jan. 7 1922 approved a proposal to increase the au- 
thorized capital stock from $16,000,000 to $30,000,000, and the consoli- 
dation plans of the various subsidiary cos. as outlined in V. 113, p. 2623. 

Stockholders of record Jan. 29 1923 were given the right to subscribe at 
$11 per share for 579,533 as of aor stock (par $10) to the extent of 
234%% of their holdings. - 116, p. 304. 


DIVIDENDS.—Casn Boia nds were paid since Nov. 1 1917 as follows: 
From November 1 1917 to March 1 1918, both inclusive, one-nalf of 1% 
monthly from April 1 1918 to April 1 1920, 1% monthly; on July l and Oct. 
1 1920 paid 4% quar. OnJan 1, Apr Land Jaly 11921 paid 3% quar and 
1% extra; Oct. 1 1921 to Apr. 1 1923 paid 3% quar. On Jan. 1 1923 also 
paid an additional div. of three shares of ‘Oil Lease Development no par 
stock on each 100 shares of Middle States Oil stock. V. 115, Dp. a. 
In addition, eight conga divs., aggregating 124%, have been paid, 

Aug. 1 1918, 4%; Nov. 1, 8%; Feb. 1 1919, 8%; et. 1. Sept. 1, hag i 
1919, 10% each; Mar. 1 V030" 20% - puly 3 1920, 50% : July 1 1923, 4% 
Oct. 1923 div. was omitted. . 117, 243. 


CONSOLIDATED INCOME saci baie ccae 1922, in V. 
1059 and 1186, showed: 
Calendar Years— ig 22. 
Total gross income 
Deduct—Field oper., new constr., lease rentals, ad- 
ministrative and general expenses 
Dividends paid ' 
Divs. paid minority interests in Dominion Oil Co., 
Texas Chief Oil Co. and Ranger Texas Oil Co--- 
Reserves, including Federal taxes 





116, De 
1921. 
$8,617,709 
2,323,817 
3,774,580 


208.576 
150,000 160,000 


ie CI 5 8 ri cv enccnansdhacdvesensee x$3,968,484 $2,150,735 

x Subject to depletion. 

For 6 mos. ended June 30 1923, in V. 
come, $4,897 ,282; expenses, Fed. taxes, &c. 

OFFICERS.—Cnairman, C. N. 


& Treas.,C. A. Eastman. Office, 
p. 1671.) 


3,638,441 
2,720,899 





117, p. 1671, showed: Gross in- 
, $2,011,732; net profit,$699,821. 


Haskell; Pres., P. D. Saklatvala; Sec. 
383 Madiscn Ave., New York.—(V.117, 
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| 
MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page.] 


Date | Par 


| Bonds| Value | Outstanding| 


Amount Rate | | Last Dividend ‘Places Where Interest an@ 





When 
% | Payable and Maturity Dividends are Payable 


Co—Common stock 300,000 shares_| ---- None 165.939-hrs See text) text See text ee 

Me ee ets 000 000 oe aa sihtmadihinndl whe 3 $100'$:6 662.520 See text’ text (Oct 15 '23 1% ---------------------- 
Prior lien stock $30,000,000 auth.........---------.---| ---; 100) 13 000.000 7 os Seteees 16 “SE BO lencocarecccoececananee- 
Collateral bonds gold red text......-....------.- iCzc* 1915 | 100 &c 9.301.500 6a A & OjJan1 1925 New York and Chicage 
Secured gold notes Ser A red text $5.000.000 _--Baxxxc* 1920 100 &c) 2.500.000 8¢ M & S8Septl1l do do 

do do Ser B red (text) $2,500,000_Ba.xxxc* 1920 100 &c| 2,407 300 8g \J & D Dec 1 1940 do do 
do do Series © red. (text) $2,000,000-xxxc* 1921 | 100 &c 1,450,800 8g J & JJuly 1 1941 do do 
j apolis Gen Elec—See Northern States Power Co : 

Minne low Co—Common stock (certif) 200,000 sharesauth ---- | None (116,396 sh.\See text'-......-.|..---.-------- --------------+e------ 
First pref stock (certif) (see text) .-..--.--------------- evae re ee ed oe aaenesmnbneneane 
Second pref stock (certif) (see text)...-.-.------------- sail se Se, PD {O0NEl nck ccblchiseonceecsosinasecsheceneceeseeron= 
Debenture bonds (certif) red par ----_-.---..---------- 1922 |------ -| 12,425,398 7 M & _ §8 Sept 1 1942 March 1923 int in default 

Sontana Power Co—Oommon stock $75,000.00U.__.-_-.-. esce 10U| 4,633,300 See_ text; Q—-J (Oct 1 1923 1% Checks maliiea 
Pret (a & d) stock 7% red 120 after 3 years $25,000,000. ---- 1 9.784.600 7 | Q@—J_ (Oct 1 19231% do do : 
Butte Elec& P ist gsf due poet ‘ly Junel Usm.sc* 1901 1,000) ¥3,688,000 56 |i & D To June i 1961 U S Mtge & Tr Co, NY 
Montana Power Transmission $750 000 ¢ gu call 105....2, 1903 | 500 &« ¥468 500 56 \iF & AlAug 1 1933 do do 
Madison River Power Ist M $5,000,000 g call 105...-3) 1905 | 1,900) ¥1.856,000 56 \F & Aj\Feb 11935 } do do 
Great Falls Pow Co ist M $15,000,000 107% -Ba.xc* 1911 1,000) x3,561,000 5¢ \M & N May1 1940 Bankers Tr Oo. N Y 
First & Ref M $75,000,000 g red 105 beg July ‘18ef_.G.yc*r* 1913 | 100 &c w23128,900 5¢ ? & JJuly 1 1943 \Guaranty Trust Co, N Y 

ict patwe of 1918. all further bonds must 


x Excluding $1,439,000 uncanceled in sinking fund Aug 31 1 923 and $5.782, 000 pledged =e First & 


also be so pledged. y Closed mortgage. 


| 


w Excluding $356.,100 uncanceled |insink. fund 


and $ 
| | 


in treasury av ailable for sale 








MIDDLE WEST UTILITIES CO.—(See Map).—A holding company 
incorporated by the Insull interests of Chicago in Delaware May 1912. 


Subsidiary Operating Companies (compare ‘Electric Ry. Section"’ and V. 
106, p. 2646; ¥" 108, p. 2525).—(1) Ilinois.—Central Ill. Pub. Serv. Co, 
Sterling Dixon & East. Elec. Ry.; Ill. North. Util. Co. (V. 108, p.- 2264, 496) 
McHenry County Lt. & Pow. Co.; Middle West Power Co. (2) Indiana.— 
Inter-State Pub. Serv. Co. (V. 94, p. 1157, 1701), Indianapolis & Louisville 
Traction Ry. Co.; Hydro-Electric Light & Power Co.; Southern Indiana 
Power Oo. (V. 100, p. 2006); Hawks Electric Co.; Winona Elec. Lt. & Water 
Co.; Middlebury Electric Co.; Electric Transmission Co. of Nor. Ind. | (3) 
Kentucky.— inentucky Utilities Co., Kentucky Light & Power Co. \V. 104 
p. 2010). (4) Michigan.—Michigan Gas & Electric Co. (V. 104, p. 9450 
City Gas Company, Marquette (V. 117, p. 900). (5) Missouri.—Mis- 
souri Gas & Electric Service Company. (6) Nebraska.—Nebraska City 
Utilities Company, Central Power Company (V. 109, p. 479). (7) New 
Enyland.— I win state Gas & Electric Co. (Vv. 109, p. 79), Berwick & Salmon 
Falls Elec. Co. (8) Oklahoma.—Public Service Co. of Oklahoma (V. 101. 
p. 923), Chickasha Gas & Electric Co. (V. 101, p. 532), Ameri. Pub. Serv. 
Co. (of Oklahoma and Texas). (9) Tennessee.—Citizens Gas Light Co 
(10) Virginia.—Electric Transmission Co. of Virginia (V. 102, p. 254, 440) 
(11) Wisconsin.—Southern Wisconsin Electric Co. (V. 104, p. 1050, North 
West Utilities Co. (V. 108, p. 385, 2525); Eastern Wisconsin Elec. Co. 
Wisconsin and Michigan.—Lake Superior District Power Co. 

As to offering of bonds of Central Power Oo. of Delaw.in Aug. 1919 
see V. 109, p. 479. 
In 1917 acquired Amer Pub. Serv. Co.,&c. See V. 106 R. 2646. 

The stockholders voted June 15 1920 to merge and consolidate the Middl: 
West wie Co. into the Middle West Utilities Co. Compare V. 110, 
p. 2076, 2192. 


STOCK.—The stockholders on Mar. 27 1923 increased the authorized 
prior lien stock from $20,000,000 to $30,000,000, the authorized preferred 
stock from $20,000,000 to $30,000,000, and the authorized common stock 
from 200,000 shares, no par value, to 300,000 shares, no par value. 


DIVIDENDS.—Divs. on pref., Sept. 1912 to June 1918, 14% Q.-M 
The June 1 1918 pref. dividend was paid in 10-yr. 6% div. certs, subject 
to cal] by the company and convertible at option of holders into stock of 
either class; none paid thereafter until May 14 1921, when 1%% was paid, 
on Nov. 15 1921 paid 14%: Feb. 15 1922 paid 1%: May 1 1922 paid 1% 
July 15 and Oct. 2 1922 paid 1% each; Dec. 15 1922, March 1923 and May 
15 1923 paid 14%. . 107, P: 909; see V. 106, p. 2423. Aug. 1 1923 
paid 14%; Oct. 15 1923 paid 14%. V. 117, p. 1243. In Jan. 1917 
declared an initial cash div. of 2% on common stock, payable in quar. in- 
stallments of 4% of 1%, beginning April 2, and a stock div. of 2%, payable 
1% semi-ann. in April and Oct. 1917; April 1918, 4% of 1 cash and 1% 
stock div.; none since on the com. stock. V. 106, p. 2646; V. 108, p. 2525. 
Divs. on prior lien stock are paid 1%% (Q.-M. 15). 


BONDS.—The 10-yr. 6% collat. bonds of 1915 have (a) their issue limited 
to 75% of the company’s capital stock at any time outstanding; (b) are se 
cured by bonds of subsidiary cos. in such amounts that the principal and Int. 
of pledged bonds shal! always be at least equal to the principal amount of 
collat. bonds outstanding plus interest; (c) are redeemable at 101% and int. 

NOTES.—All of the natennens 5-year 7% convertible gold notes 
ag ae Livre were called for redemption Mar. 26 1923 at 101 and int. 

a p. , 

The Ser. A secured 8% notes are redeemable, all or part,at any time after 
Sept. 1 1925 at 105 and int., during the 12 months ending Sept. 1 1926. 


and decreasing 4% of 1% in each year thereafter. Secured by pledge of 
mtge. bonds on properties of subsidiary companies owned or controlled. 


V. 111, p. 1566 
The Ser. B secured 8% notes are redeemable, all or part, after Nov. 30 
1925, at 107% and int. to Nov. 30 1930, at 105 to Nov. 30 1935, at 102 
to Nov. 30 1936, and reduci % of 1% each year thereafter to 100 
during the 12 months ending Nov. 30 1940. A sinking fund is provid 
with semi-annual payments (J. & D.) of $25,000 each. by pled 
¢ me: seas on properties of subsidiary companies owned or controlled. 
° +P . 


The Ser. C secured 8% notes are redeemable all or part after June 30 1926 
at 107% and int. during the 5 years ending June 30 1931, 105 during the 5 
years ending June 30 1936, 102% during the 12 months ending June 30 1937. 
102 during the 12 months ending June 30 1938, 101% during the 12 months 
ending June 30 1939, 101 — the 12 months ending June 30 1940, and 
100% during the 12 months ending June 30 1941. Secured by mortgage 
bonds secured by liens on the property of companies owned entirely or 
controlled by the company, the bonds so to be pledged as security for thease 
$1,500,000 Series ‘‘C” notes aggregating $2,551,000 or $170 06 of bonds 
pledged for each $100 par value of notes outstanding. 


Sinking fund, semi- 
annual payments, J. & J. of $20,000 each. V.113 36. 


. Pp. 736 





REPORT .—For calendar year 1922, in V. 116, p. 1173, showed: 
—_—_—_———_Subsidiary Companies 
1922. 1921. 1920 (8 mos.) 1919-20. 

Gross earnings- - - ~~ ---- $29,870,702 $26.348.234 $15,919,664 $19,362.674 
Net, after expenses, &c. 8,961,983 7,381,384 3,918.217 5,131,766 
Bond, deb. other int. 

paid or accruing to out- 

side holders_-_-__-.-_- 3,451,614 3,101,656 1,839,817 2,410,572 
Discount on securities_ - 366 ,571 217,957 106,260 142,439 
Divs. on stk. & prop. of 

undistrib. earnings to 

outside holders-_--_--- 1,095,360 759.236 343,160 400,882 





Balance accruing to 

is als We Risaccce $4,048,438 $3,302,535 $1,628,980 $2,177.873 

DIRECTORS.—Samuel Insull (Pres.), Martin J. Insull and John F. 
Gilchrist_(Vice-Pres'ts), B. E. Sunny, Edward J. Doyle, Louis A. Ferguson, 
Wm. A. Fox, J_hn H. Gulick, W. 8S. Brewster, L. E. Myers, C. A. Munroe. 
Britton I. Budd, Edward P. Russell, Marshall E. Sampsell and E. W. 
Loyd. Oliver E. McCormick is Treas. and Eustace J. Knight is Sec. 
Office, 3018 Du Pont Bldg., Wilmington, Del.—(V. 117, p. 1243.) 


MIDLAND STEEL PRODUCTS CO.—(V. 117, p. 900.) 
MIDVALE CO.—(V. 116, p. 1539.) 


MIDVALE STEEL & ORDNANCE CO.—Properties taken over by 
Bethlehem Steel Corp. on Mar. 30 1923. See that company above. 


MIDWEST REFINING CO., DENVER, COLO.—(V. 116, p. 2137.) 
MISSISSIPPI RIVER POWER CO.—(V. 117, p. 560.) 





MOLINE PLOW CO., INC.—Incorp. in Virginia in 1922 as successor 
(see reorganization plan below) of the Moline Plow Co., incorp. in Illinois 
in 1870. business established in 1865; large manufacturers of agricultural] 
mplements. 


Reorganization Plan Dated Sept. 22 1921. 

Under the terms of the reorganization plan ratified by stockholders on 
May 5 1922 a new corporation was organized under laws of Virginia, which 
acquired the property, assets and plants of the old company, and certain 
of the property and assets of old company and certain of the property and 
assets of Root & Van Dervoort Engineering Co. (V. 113, p. 1061), and will 
issue securities not to exceed the following: 


7% Debenture bonds, payable in 20 years, to bear interest from 

Bept. (8 Reagents aie tana wnaticamay epee lnerneean tera $12,500.000 
7% Cum. First Pref. stock (125.000 shares), .......--.--. 12,500.000 
7% Second Preferred stock (75,000 shares)....-..---------.. 7,500,000 
See Glee Ge BE SEE. .ccccsccvccoesanedoatdnwstes 200,000 shares 


Provisions Relating to New Securities. 

Debentures.—The new debentures shall bear int. at 7% p. a. beginning 
Sept. 1 1922, payable semi-ann. Red. at par and int, all or part If in 
part, redemption shall be pro rata among the holders of trust participation 
certificates for debentures then outstanding. (Mar. 1 1923 and subsequent 
interest in default.) 


First Pref. Stock.—Shall receive no dividends until after Sept. 1 1923. 
after which date div. shall become cumulative at the rateof 7% p.a. May 
be redeemed at par up to Sept. 1 1923, and thereafter at par and divs. 


May Create $3,000,000 Debt Prior to Debentures.—So long as $5.000.000 
or more of debentures are outstanding the corporation may incur indebted- 
ness, secured or unsecured, in the regular course of its business not in excess 
of $3,000,000 at any one time outstanding, which debt may be given priority 
of payment over the then outstanding debentures, and shal] mature not 
more than 6 months from the dates of the creation of such debts, but 
may be renewed. 


Retirement Fund to Retire Debentures & Pref. Stock.—The directors from 
earnings or from the sale, &c., of the property and assets, shall create and 
maintain a retirement fund to redeem and retire $5,000,000 ist Pref. s 
at par and dividends. No part of the earnings or the proceeds of the 
shall be used to retire the debentures until after such $5.000.000 stock has 
been retired. After $5.000,.000 Ist Pref. stock has been redeemed the direc- 
tors shall set aside out of the net earnings for each year and-or other earnings 
and-or from other funds arising from the sale, &c., of the propert not less 
than ,000 in each year as a retirement fund, which shall be one-half 
to retire debenture bonds at par and int. and one-half to retire the Ist Pref. 
stock at par and divs. After the retirement of all the outstanding Ist Pref. 
stock, the retirement fund shall be used to retire the outstanding debentures. 

All payments under the retirement fund shall be made pro rata amo 
the holders of trust or participation certificates for the debenture bo 
or lst Pref. stock, as the case may be. 


To Hold All New Securities in 20-year Trust.—All of the new debentures 
and all classes of stock shall be deposited in a trust with trustees who are 
to hold the same for 20 years, issuing transferable partic. certfs. therefor. 

Trustees to Have Full Voting Power.—During the life of the trust the trus- 
tees are to have full voting power with res to both the new Ist Pref., 
the new 2d Pref. and the new Common stock, including the stock to be 
issued to creditors, old seria] note holders, old stockholders and any stock 
which may be hereafter issued. 

No Dividends on 2d Pref. or Common Stocks.—No dividends shall be de- 
lared or paid on the 2d Pref. or Common stock until all Ist Pref. stock, 
ogether with its accumulated divs., and all the debentures, together with 
accrued interest, have been retired and paid in full. After such retirement 
and payment divs. on the 2d Pref. stock will be cumulative. 

Following the terms of the plan, all of the securities of the compeny have 
deen transferred to Edmund D. Hulbert, C. E. Mitchell, Joseph E. Otis, 
Arthur Reynolds and Frank O. Wetmore, to hold the same, as trustees. 


REPORT .—For period May 5 1922 to Oct. 31 1922: 


Gross profits from oper., $1,041,699; miscel. inc., $121,759_____ $1,163,458 
Selling & adm. exp., $1,114,265; int. accr. on debs., $151,944._ 1,266,209 
EE $102,751 
Depreciation, $328,236; idle plant expense, $204,495__.______- 32,731 
Ri se ie eka eee sehen ab hb bboben enews $635,482 


For balance sheet as of Oct. 31 1922, see V. 116. p. 1059. 


OFFICERS.—Chairman, Frank O. Wetmore; Pres., George N. Peek: 
Exec. V.-P., H. 8. Johnson: Sec., L. C. Shonts; Asst. Treas., John Ham- 
merrich.—(V. 117, p. 1135.) 


MONTANA POWER CO. ORG ANIRA TION —_ lncorperates in New 
Jersey Dec. 12 1912 as a consolidation, per plan V. 95, p. 1334. Supplies 
«0 large mines, various cities, &c., and has contracts to furnish electric er 
for operation of 438 miles of main line of Ohic. Mil. & St. Paul Ry. ween 
darlowton, Mont., and Avery. Ida.. now in operation. V. 104, p. 1040. 
Total completed capacity of plants Dec. 1922 was 212,340 k. w., viz.: 


Hydro-electric. Montana. Grt. Falls. Thompson. Steam. Total. 
Completed ae 83,530 98.000 30,000 810 212,340 

BGCVSGeebeccecs csoeces ae. _ _sseee... _ eses6 
oO statement, V. 96, p. 1017; V. 98, p. 455. 159: V. 100, p. 976. 


STOCK.—The final $3,000,000 of common stock, on which divs. were 
ieferred, became dividend-bearing on June 21921. See V. 96, p. 1017; V. 
93_p. 456; V. 95, p. 1611, 1687. : 

Dividends paid on pref. in full to Oct. 1923. On common, April 1913 
91 


t» Oct. 1915, 4% quar.; Jan. and Aprii 1916, %%; July div. was increased 
t» 1%: Oct. 1916, 1%: 1917. Jan. and April, 1%; July, 14%, and 25 cents 


*xtra to ald Red contributions. Oct. 1917 to July 1919 1% % quar.: 
Oct. 1919 to Apr. 1923 paid % of 1% quar.; July and Oct. 1923 paid 1% quar 


BONDS.—The First and Ref. 5s ($75,00U,00U auth. issue are aow 
a first lien on about 71% in ca ty of the present developed er 
dlants, 66% of the present transmission lines and 84% of the undeveloped 
water powers, and upon completion of the new power plants now under 
onstruction will be a first lien on a much larger percentage of total power 
dJiants and transmission lines. Of the authorised bonds (a) $10.1¢> 200 
teserved to 4 ar for par, ail outetanding underiying bends; (b) remain- 
ier issuabie only when net are 1% times the entire bond int. " 
including int. on the bonds sought to be issued, and then only for 80% of 
the cash cost and fair value of additions, extensions or {mpts. Cum. sit . 
iag funds begin in 1918. V. 98, p. 455, 240, 159: V. 100, p. 646. 816. 984, 
1514; V. 103, p. 1985; V. 106, p. 1039, 1342, 2014; V. 107, p. 2293, 2372. 
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Central Illinois Public Service — 


Sterling, Dixon & Eastern E ctrie Ry. 
McHenry County Light & Power Co. 
Southern Wisconsin Electric Company 
North West Utilities Company Properties 
Missouri Gas & Electric Service Company 

Platte Valley Light & Power Co. 
Nebraska City Utilities Company 
Central Power Company 
Public Service Company of Oklahoma 


American Public Service Co. Properties 
Citizens Gas Light Company 


Kentucky Utilities Company 
Kentucky Light & Power Company 
Electric Transmission ‘Co. of Virginia 


Hydro-Electric Light & Power Company 
Southern Indiana Power Company 


Interstate Public Service Company 
Indiens lis & Louisville Traction Rail- 


_ way Company 
Michigan Gas & Electric Company 


Berwick & Salmon Falls Electric Co. 


Lake Superior District Power Company 
Hawks Electric Company 
Winona Electric Light & Water Co, 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Piaces Where Interest ané 
[For abbreviations, &c., see notes on page 6] Bonds Value |Outstanding) % Payable | and Maturity | Dirtdends are Payabie 
"Yrel. etock 7 Ward & Co—Com. stk.,1,285,000 sh. auth.) ----. ee a er 
: 7%_cum. $4 260 800 auth. red. text......-.-- eaiines 100) ,249,800 Q—J jJan 1 1924 1%|---------------------- 
Class *‘A’’ stock 3? Os a i canna avian None'2U5,000 sh..See text,......_- Oct 1 °20, $1.75)-------------- eee eo nee 
M W Warehouse Agsn. K OC, pr stk 8% cum (a&d) sfredii0| --.-- 1,000 | ieee Hiatt Amite ug 15'°221 4% ORES ee -~ 
Sontreal Light. Heat & Power—Stock $22,000,000____---. aie 100! 18.799,200 8 Q—F |Nov 15 ‘23 2%|Checks mailed Bk 
First & coll trust mtge $7,500,0U0 g red 105 since 1912--c* 1902 1,000} 6,301,000 4%e\J & JiJan 1 1932 {Company's off. at: 
Lachine mtge $4,000,000 gold 6 f red 105 after 10 peers, c*| 1903 1,000} 2,882,000 5g iA & OjApr 11933 lof Canada or N es 
Prov L. B & P let Mg gu p & 3 ie t red 105 (V. 105. p. 304) 1906 $&£| 1,026,000 5c |M & S/Sept 1 1946 N Y, Montreal & London 
Cedars Rap Mfg & Pow Co Ist M $15,000,000 g sf call_- 1913 6500 &¢c| 13.807,300 56e |J & JiJan 1 1953 New York 
Montreal Light, Heat & Power Consolidsted—Stock___.| -.-- 100} 64,631.2006 in °23} Q—F |Nov 15 '23 1%|Montreal 
Moon Motor Car Co—Common stock 180, 000 shares auth_._| ._... None |180,000shs.See text.| Q—F |Nov 1 1923 $1|---------------------- 
Morgan & Wright—See U 8 Kubber C . 
(Philip) Morris & Co., Ltd., Inc—Stoc k $3,000,000 auth__-| --- 10 2.760.000] See text |_......-lOct 3 1923, 5%}---------------------- 

















| 


| 





Butte Elec. & Power Co. Ist Se mature $25,000 yearly to 1930, Incl. 
$220,000 in 1931, less bonds poautzes in 1916 and otter through eae 


a balance in 1951. 80, p. : 73. p. 139 $2, p. 1441; 
- 1623. qageee River iuisranteed bonds, see V. 81 yl 615, 145: 
ae D. 611; V.87, Dp. 1482; V. p-.113. Transmission Ss, V.81, p. 615 
© 36.8 $1. Of the Great Fai 56 of 1911. $3, 561,000 are in bands of 
public. $1 3] 739, 000 alive in sink. fund and $5,782,000 are pledged under Ist 
. Mtge. of 1913, as wil) be any further issues of the $15,000,000 
anthorized. See V. 101, Pp. 1631; V. 94, p. 985, 914. 
REPORT.—For 1922 showed: 
Gross Net, after Interest, Pref.Divs. Common Balance, 
Calendar Earnings. Tazes. Depr., &C. (7%p.a.) Dividends. Surplus 
Year. $ $ $ $ 
1922__..7,356,239 4, 525, 373 2,088,505 677,684 (3)1, 488, 999 270,185 
1921___.6,106,484 3.612, 216 2, 048, 222 677,026 (3'4)1,451, 499drs: 564. 531 
1920__..7,928,087 5,116,349 2,058,625 677,026 (3! 4)1. 354,724 1,025,972 
1919_---6,851,983 4.401,309 2°105.677 677,026 (4%)1,673 3801 def55,196 
Results for Three and Nine Months Ending Sept. 30. 
1923——3 Mos.—1922. 1923——9 Mos.——1922. 
Gross earnings-_-------- $1, 93) 637 $1, 772,734 $16, 108, 104 $5,252,115 
Oper. expenses and taxes 351 665,489 2,284,075 2,025,546 
Int. and bond discount~_ 435 5,018 442, 8: 56 1,310,841 1,324,896 
Balance, surplus- - - - - $7 12, 267 $666, 391 $2, 513 3 ,188 $1 901 673 


OFFICERS.—Pres., John D. Kyan; Vice-Pres., Frank M. Kerr, Alfred 
Jaretzki, Frederick Strauss; Sec, & Treas., Walter Dutton. Office, 25 
Broadway, New York.—-(V. 117, p. 1895.) 


MONTGOMERY WARD & CO., INC.—ORGANIZA 
rated in Illinois in Dec. 1919 as successor to a co 
incorporated under laws of New York in Jan. 191 
established in 1872. Owns plants at Chicago, Kansas vig. Mo., 
Minn., Fort Worth and Portiand, Ore. v.06, p. 557; V 
Pp. 1985; V. 107, p. 2293; V. 109, p. 1992 


Merchandise is bought directly from ‘manufacturers and sold by mail, 
directly to consumers, largely eliminating intermediate profits. The 
company is engaged in the manufacture of many of its merchandise items, 
such as food products, harness and saddles, lubricating oil, paints, gas 
engines. agricultural implements and many other items 

Leases until Mar. 31 1932 building at Portland, Ore., from Montgomery 
Ward Warehouse Co The latter company issued $900, 000 bonds (6% 

eria) Ist mtge.) whic ‘are guaranteed principal and int. by Mont 50 Got 
ard & Co., who will pay in rental a sum sufficient to redeem 
annually beginning 1922. 

Leases until Uct. 31 1925 building at Kansas City, Mo., from Montgom- 
ery Ward Warehouse Associates (of which entire common stock is owned), 
the rental being $48,000 yearly plus $75,000 to retire the $750 000 6% cum 
pref. stock eemable at 110 and dividend. V. 98, 

The stockholders voted Dec. 2 1919 to reincorporate a laws of Illin 
ois and to dissolve the New York corporation. The new company issued 
siock as shown in table at head of page. 

Preferred Stock.—Sinking fund 24% of amount outstanding to redeem 
preferred stock at not over $112 50. The entire issue can oe called at $115 
od ershare. No mortgage may be placed on the company's property without 

he consent of three-quarters of all pref. stock outstanding. The stock- 
holders on Feb. 20 1922 voted to reduce the authorized pref. stock from 
100,000 to 42,498 shares, par $100, by retiring 20,000 shares of unissued 
stock and by cancelling and retiring 37 ,502 shares of ‘pref. stock in the treas- 
ury. (Compare V. 114, p. 635.) 


COMMON STOCK.—The stockholders voted Feb. 20 1922 to change 
the par value of the common stock to $10 per share (formerly no par value). 

Class ‘‘A’* Stock.—205,000 shares having no par value. Preferred as to 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. There are arrears of dividends on the Class A 
stock for the last quarter of 1920 all of 1921 and 1922, and 1923 to date. 

Class ** B’’ Stock.— Exchangeable for common stock on the basis of three 
shares of common for one of class B stock. On Dec. 31 1922 all except 120 
shares had been thus exchanged. 

Ail shares of stock have the same voting rights. 


DIVIDENDS (on stock of old company) BORE 
ec. 


TION .—Incorpo 
pany of the same name 
ail order business 
St. Paul, 
- 98, p. 240; V. 103, 


, 1.18% Apr. 11913 

—— 2 mos. and 1 day, La pg to % quar. Dividend 

Rate or 885 common stock out of earnin ot roar 

1014 and dividend No. 2 $5.50 in Feb. 1916 out of of earnings of O. 

5 in Feb. 1917; No. 4, $5 in 1918; rs 9; 1818 6, $5 in 

Jan. 1920. (On [Boag ef new com ny 4% quar. paid April 1928 

to Oct. 1921; then none until Dec. 11 OPA HR 1% Was paid representing 
divs. accrued during the year; Jan. 1 1923 to Jan. 1 192 1%% quar.; 


on Class A stock paid $1 7 
SALES.— 
1923 er——1922. 1923—————10 Mos 1922. 
$15,165,652 $10,288, $16 $108, 469,411 9,841,140 
REPORT .—Report for year ending Dec. 31 1922, in v. 116, > $13: 


quar. from April 1920 to Oct. 2550. none since. 





Calendar Years— 
a $84,738,826 $68,523 .244$101, 745, 271 $99, 336, 053 
Net, after Gepreciation... a4,562,607*df9,887,396 df7,855,278 :094'170 
ee ee ee es 0 
Preferred dividends---- 344,619 220,017 546,345 541,794 
es. wainecd  itelinahe” 2 ogee 1,500,000 
PtP Pccns« i acnce'si. babtame eee. = "“Sancak 

Surplus for year- --.--- $4,217,988 df$10107 ,413 df$9,467,658 $2,152,376 


*The operating loss for the year 1921 was $2,954,370. The remainder of 
the loss is made up of depreciation and loss in inventories, $4,725,929 
depreciation in factory plants, $361,000; loss in value of securities held in 
the treasury of the company, $562, 437; loss on and allowance for accounts 
receivable, $890,000: deferred reorganization expenses, $170,574, and mis- 
cellaneous’ adjustments, $223,085 


a After providing for taxes, bad and doubtful accounts and depreciation 
on capital assets and inventories. 


OFFICERS.—Chairman, oe 5. Strawn; Pres., Theodore F. Merseles., 
Vice- us . & Treas., J. C. Maddison.’ Dirsctors.—J. O. Maddisen, 
D. R. McLe ennon, Francis D. Secu S.H. Strawn, John A. Spoor, B. A. 
Eckhart, E. C. M jaher, Theodore F. Merseles, Robt. P. Lamont, Chas H 
Thorne and R. J. Thorne. Office, 618 W.: Chicago Ave., Chicago.— 


MONTREAL LIGHT, HEAT & POWER CO.—ORGAN.—Conuols the 
gas, electric ight and power business of Montreal and suburbs’ also two 
hydraulic stations for generation of electricity in operation in the fali e* 
1903, to have a capacity of 28,000 bh. p.. viz.. oue hydraulic plant, Lachine, 
Que., and one at Chambly, Que. Controls output for island of Montreal 
of Shawinigan Water Power Co., also the output of the Provincia) Light, 
Heat & Power Co., which has built ® 18, G00 ig Agdro sens plant on 
the Soulange Canal. V. 83, R? 80; 238. 

fotistriel "2 ( 


In 1916 Civic Investment see edcakeaus Os ht, Heat & 
Power Consolidated below), formed for the purpose with 75,000 006 
of authorized capital frock fn S100 sbares, offered 3 of these shares for 
each $100 of the $18,7 stock of Montreal Lt., Ht. & Pow. Co 


shares, and par for per, 4 the. 8.900. 000 stock of the Cedars Rapids Oo 
The new co. has {ssued $64,631,200 of its stock and leases the two pe ae 
ties for 98 years, guaranteeing all fixed charges, &c., and 8% p.a. on all stock 
of Montreal Co. and 3% on all Cedars Rapids stk. not exc banged on Aug. 1 
1916. See V.102.p 2169. Rate increase, &c., in Aprili1918. V 106.pD 
1799. Cedars Rapids Transmission Co. v. 107, p. 1104. 

yt ag "07. "08. "09. "10. "11. "12. °13. "14. "15. "16. 1917 to Nov '23. 
Per cent. 56 6 6 7 8&8 9 10 10 10 10 2% quar. (Q-F) 
SECU RITIES.—Royal Trust Co.. Montreal, Is trustee of both mtges. 
Of the Lachine division bonds $399,000 are reserved to retire an 
amount of underlying bonds and $57,000 arein thetreasury. List of un 
lying bonds and description of mortgages, V. 74, p. 580; V. 75, p. 
Vv. ca Dp. iat ee ,000 Provincial L., H. & P. 5s are cold 
D. 
Cedars Rapids Mfg. & Power Co. Ist 5s ($15,000,000 auth.) are redeem- 
able on or before Jan. 1 1922 at 105, thereafter at 110 and int. V. 103, p. 
323; V. 102, p. 1813. 


OFFICERS.—Pres.. Sir Herbert 8S. Holt; V.-P., J. 8. Norris; Sec.-Treas..- 
O.S. Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.—V. 111, p. 698. 


MONTREAL LIGHT, HEAT & POWER CONSOLIDATED.—Incor- 
porated in Canada in 1916 as Civic Investment & Industrial Co., name 
eing changed as above in 1918. Owns 98% of the stock of both the 
Montreal Light Heat & Power Co. (which S866 above) and Cedar Rapids 
Mfg. Co. (V. 106, p. 823); operates their properties under leases running 
for 98 years from Aug. 1 1916, assuming all their fixed charges and paying 
dividends at fixed rates on their capital stock. Dividends Nov. 15 191 
to Nov. 15 1919, 438 per annum (Q.-F. 1%); Aug. 1919 to Nov. 1922, 


14%% quar.; Feb. 3 to Nov. 1923, 14% quar. 


REPORT.—For 1933, in Vi TAS. B. Pp. a, 623: 


pet 








Years ended— - 31 °21. Dec. 31 °20. Apr.30’ 
Gross revenue___...--- $14,431,323 $13. (289 965 $12,748,410 $10,939,272 
Expenses and taxes-_--_-- 6, vi a * (933. 7,810,287 5.357.493 
Deprec. & renewal res_-_ 1,443,132  1/328:996  1:055,167 943 ,927 
Fixed charges_-------- 1,214,786 1,188,293 1,078,450 1,032,670 

Net earnings.-_-.-.-.-- $5,268,688 222,742 $3,804,506 $3,605,182 
eee (5%)3, 336. pth 3" 227 689 (5)3.220, ha (4)2,562,291 
FPontion fund. .....cess 20,000 20,000 20,000 

Balance, surplus, sub- 

ject to income tax._ $1,912,221 $975,053 $563, 787, $1,022,891 


Pres., Sir Herbert 8. Holt; Vice-Pres., J. Norris; Sec. . 
Bagg; Asst. Sec. & Treas., G.R. Whatley, Bann onl 16 p. 623.) 

MOON MOTOR CAR A; —Incorp. under laws ef Delaware July 5 1917. 
Plant located in St. Louis, Mo 

DIVIDEN a —Initial ‘dividend on common steck ef 25 cents 
was paid Aug. 1 1922; Nov. 1 1922 paid 25 cents; Feb. 1 1923 paid ee 


cents quar. and 12% cents extra; May 1 1923 paid 5@ cents quar.; Aug. 1 
and Nov. 1 1923 paid 75 cents quar. and 25 cents extra. 
REPORT .—Per 1922 showed: 
Net sales of passenger cars, parts and accessories, after deducting 
EE a a ee ea $6,877,159 
Cost of automobiles, parts and accessories sold after charging 
erating expenses, Spe yee and depreciatiem ($11,390) of 
physical property and selling and administrative expemses ____-_ 6,159,655 
nicknames ce hn eneebaeeseSoeboscnsooce $717,504 
cc icnenteatidedbetinkeeosensccencee 196,661 
EE ee $914,165 
Interest on notes payable, $281; provision for inceme and profits 
etn deco Tat hein tosatnmennae 119,025 
Preferred dividends (7%), $21,798; common dividends ($1 per 
3) ee eee ee 176,011 
ee $619,128 


Report for 9 mos. ended Sept. 30 1923, in V. 117, 
OFFICERS.—Pres., Stewart McDonald; V.-P., 
Stanley Moon; Treas., H. W. Kiemme. 
St. Louis.—(V. 117, p. 1671.) 
(PHILIP) ROSRtS & CO., LTD., INC.—Incorp. under laws of Vir- 
ginia on Feb. 21 1919. Sells throughout the United States the brands of 
cigarettes at as ‘“‘Philip Morris Cambridge,’’ *‘Morrisettes,’’ ‘‘Unis’’ 


A. F. Moberly; Sec., 
Office, Main and Douglas Sts., 


and ‘Philip Morris English Ovals.’’ he corporation does not own or 
operate any factories, its entire output being manufactured for it by other 
manufacturers. 
DIVIDENDS.—Divs. have been paid as follows: “% 1 19: 20, 1%; 
Nov. 1 1920, 1%; Feb. 1 1921, 1%; Oct. 1 1921, 2%; Oct. 1 1923, 5%. 
REPORT.—For 1222 showed: 
Gross sales, $2,020,796: cost of raw pater. operating, selling 
and administrative expenses, $1,934,465 - - - --- $86 330 
Add—lInterest rec. , $14,308; profit on yee ‘sold, "$38, 866; 
other income items, a inch clade cee dg so aia Wh Baka: mel 63,359 
PS ntivtkn ce thena Gs din ae baa bee Laiee ae ee $149,690 
Deduct—Sundry expense items, $5,731; excess profits and in- 
a oT cls cnt ie stn Ae le lee aa OK dams mtr 10,648 
TEE Cis eRe ns esd mga bes sepanonnds chameengy $139,041 
oe i ea eee 7,578 
Total .........-------.---~---~-~-------------~~.-.--- $146 S19 


OF FIGERS. —Pres., Alexander Herbert: 


V.-Pres., Frank Swick; Sec. 
Treas., John V. Helberg. Offices, 


909 East Main St., Richmond, coe 





(V. 117, p. 2117.) 


72 Fifth Ave., New York.—(V. 116, p. 1187.) 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES lg Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) | Value | Outstanding % Payable | and Maturity Uevidends are Payabie 
| 
| 
i 
Mother Lode Coalition Mines Conn Gods 3. 2, 500, 000 shsauth) ....| None |2,500,000sh| $1 IJ & D B0|June 30 '23,50c.]_---<-------e-eeennee 
ayers | Body Corp—OCom auth 100,000 shares--- -_—-—____ ---- | None |100.000 sh.|See text|........ teh 12 1921, $1|Nat Bk of Conn. NW 
Pref (a & d) stock 8% cum call for s f cuth 1 $1,000,000...) .... | $1 $970, | Nov 1 1923, 2% do 
Nash Motors Co—Com stock auth 300,000 shares__ © _-.----| 2222 None| 273,000 shs.|See_text/F & A\Aug 1 '23.$314|Commonw Atl Nat Bk 
Pref A stock 7% cumulative $22,500,000 authorized_-_.-_-_ core 100) 16,380, 7 | Nov 1 1923, 134|Bost, & Guar Tr Co, NY 
National Acme Co—Stock $25,000,000_______- Were 50! 25.000. A fale Semele Dec 1 1920 1%|Onecks matied 
First mtge sinking fund gold bonds red (text) -_CLCL.xxxc*| 1921 | 100 &c| 5.000.000 7% ael\J_ & D|\Dec 1 1931 New York & Cleveland 
National Biscuit—Common stock $60,000,000 auth... __- pores 25| 51,163,000) 12 Q—J 15\Jan 15 1924, 3%) First National Bank. N ¥ 
Preferred (as to Say en 7% cum $25,000,000 .------- 1. cake 100} 24,804,500 7 Nov 30 '23, 134 do do 
National Carbon Co, Inc— 
Pref (a & d) stock & % cum $5.800,000 call 140. . | ames 100} 5.600.000 8 | Q—F |Nov 1 1923 2% Compeny’ s office, N Y 
National Dept Stores, Inc—Com stock 725,000 shs auth_| ____ None}300,000 shs.|-.-.---- | wieie tienes eee tees Me «oo i axistmate ouch ue cas 
First pref (a & d) stoc k7 %_ cum red 115 $10,009,000 auth__| ___- 109! $5,000,000 7 | ee) oe ce ee nee eee 
Second pref (a & d) stock 7% cum red 115 $7,500,000 auth| er 100} 3.300.000 7 poe tee COE SO oc eee ee 
Gatior a! Coamelia Yy Stam ping—Common stock $20,101,000) | oe 100) 15,591.800/See text| See text |Nov 30°23 1%|Guaranty Trust Go. N ¥ 
Preferred stock ad) 7% cumulative, $10,000,000___.| __. 100} 10,000,000 7 See text a. - 
Refund ist M real estate sink fund g red text___ Ce. x6 a+ 1909 1,000 &c| 1,606,000 5s J & D/iJunel 1929 Jentral Union Tr Co.NY 
| 
| 








MOTHER LODE COALITION MINES CO.—Incorp. April 17 1919 
under laws of Delaware. Owns twelve patented lode mining claims near 
Kennecott, Alaska, having an area of 186% acres. 

STOCK.—1,150,600 shares of the outstanding stock are owned by Alaska 
Development & Mineral Co., all of the stock of which is cancel by the 
Kennecott Copper Corporation. 

REPORT.—For 1922, in V. 116, p. 2265; for 6 mos. 1923, in V.117,p.900 

DIVIDENDS.—Paid 50 cents per share on June 30 1922; the same 
amount paid on Dec. 30 1922 and June 30 1923. 

OFFICE a S. , Dei Charles Earl; V.-P., F. R. Foraker: Treas., James 
Dean; Sec . Ulrich; Asst. Sec. , James Dean.—(V. 117, p. 2117.) 

MUL LINS | BODY CORP. Woe SIZATION oe in New York 
July 19 1919. Successor to . Mullins Co. of Onio, incorp. in 1906. 
Business originally established in "1871. Plant at Salem, O. Business 
consists in stamping and welding of steel automobile bodies, manufacture of 
fenders, engine parts and radiator shells, also motor-boats, launches, &c. 

STOO K.—Stockholders of record Nov. 28 1919 were given the right to 
subscribe until Dec. 9 at $44 a share for 30,000 shares of new stock in pro- 
portion to 3 to 7 increasin ng! the total outstanding to 100,000 shares of no 
par value. V. 109, p. 1897 


Annual sinking fund for pref. stock, 5% of net earnings after pref. divs 
No mortgage without the consent of 75% of the outstanding pref. stock 
Both classes of stock listed on N. Y. Stocie Exchange in Oct. 1919. Initial 
dividends of 75 cents per share on the com. and $2 per share on the pref 
stock were paid Nov. 1 1919. Common dividend increased to #1 in Feb. 


1920; same amount paid quarterly to Feb. 1921; none since. Preferred 
dividend, paid regularly to Noy. 1923 

REPORT.—For 1922, in V. 116, p. oe Showed: 

Calendar Years— 1921. 1920. 
0 EE a ee ee $2,144, "i70 $1.431,243 $3,711,420 
SE ET ee eee ae Te surl 16, 304 def110,393  sur701,291 
Preferred dividends..............-.. 77,600 78,400 80,000 
EES EL ON 100,000 400,000 





EN Ae TOE sur$38,704 def$288,793 suet. 291 
Earnings for 3 months ending March 31 1923, in V. 116, p. 2138 


OFFICERS.—Chairman, W. H. Mullins; Pres., C. C. Gibson: V T-P. & 
Sec., F. P. Mullins; V.-P. & Treas. eS Carpenter. Main office, 120 
Broadw: ay, N. Y.—(V. 117, p. 676. ) 


MUTUAL OIL CO.—(V. 117, p. 214.) 


NASH MOTORS CO.—ORGANIZATION. a pacerperates in Maryland 
July 28 1916 at direction of Lee, Higginson & Co ook over the prop- 
erty and business of the Thomas B. Jeffery Co. of Kenosha, Wis., manu- 
facturers of motor cars and trucks. See full statement in V. 103, p. 497. 
In 1919 purchased a half-interest in the Seaman Body Corp. of Milwaukee. 

New Plant.—Purchased 41 acres of land in Gavcsiee int 1919 for the 
pose of erecting a new plant for the production of 4-cylinder cars. The irat 
units of this new plant had been placed in operation in Jan. 1621. Addi- 
tional unirs were added during 1922 and 1923. Also «4 been making 
additions to its main factory at Kenosha, Wis. V. 112, p. 367. 


STOCK.—The stockholders on Dec. 16 1922 reclassified a auth. .capital 
stock as follows: (a) Pref. A stock, $22,500,000 (par $100); (6) pref. stock, 
$5,000,000 (par $100); (c) com. stock, 300, 000 shares without par value. 

$5,000 *seockhoiders also authorized the issuance of $16, 380,000 pref. ‘‘A’’ 
stock and 218,400 shares of common stock, and authorized the directors to 
distribute the stock pro rata to the common ‘stockholders as a stock dividend. 

All the old ouectene=s $3,500,000 7% cum. nest _ was called for 
retirement on Feb 923 at 110 and dividend. 115, p. 2802. 

Initial dividend of $6 on common stock paid Feb. 1918; May 31 1918, 
$15; 1919 to 1922, paid $16 yearly ($10 in Feb. and $6 in Aug.). Pursuant 
to a plan reclassif ng the capital stock and capitalizing the surplus, a 
common stockholder of record Dec. 26 1922 received on account of each 
share of common stock then held 3 shares of pref. A stock and 4 shares of 
common stock. . 115, p. 2802. On Feb. 1 1923 paid $2 50 a share on 
new common stock: Aug. 1 1923 paid $3 50 a share. 


RFPORT.—For fiscal year ended Nov. 30 1922 in V. 116, p. 





Years ending Nov.30— 1921-22. 1920-21. 1919-20. 1913-19. 
Net income, after ex 

penses, reserves, &c__ $7,613,246 $2, 238. 078 $7, O07 471 $5, +4 036 
Preferred dividends____ 262,500 88,750 5,000 6,000 
Com. divs. ($16 per sh.) -_ 873,600 33 3,600 $72 ,000 ¢ 

Balance, surplus__--_- $6,477,146 $1,063,728 $5,820,471 $3,921,036 


Fer the 9 mos. ended Feb. 28 se net : arpings, after expenses, deprec., 
& Fed. taxes, were $6.39¢,414. 117, p. 1562. 

Pres., Charles W. Nash, eaten Chairman, James J. Storrow, Boston 
—(V. 117, p. 2118.) 


NATIONAL ACME CO.—ORGANIZATION.—In in Ohio talons 
Dec. 1 1916) to take over the asseta, &c., of the Nation “9 Acme Mfg. © 
of Cleveland (inco in Obio Sept. 20 1901) manufacturers of amsamantc 
screw machines an milled screw eng Owns and operates 3 plants 
1) Goven4 d (floor space over 10 acres), new 7-acre plant ny Dut in operation 
fi 1919; ( indsor, Ve. 4 acres of thoor space: » M ontreal, making 
standard cae cose iled parts. 12347: V. 105. p. 1903. 
STOCK ee pooner auth., ons, pana 000. all outstanding; par, $50. 
V. 103, p. 2347; V. 104, p. 1903. 

DIVIDENDS. aes 1917 to Dec. 1 1919, 14% wo ; Mar. 1920 to 
Dec. 1920, 1% % quar.; Mar. 1921 div. omitted. . 112, p. 854. 
BONDS.—The first mtge. 744% sink. fund was bonds to redeemable 


all or part, at 105 and int. up to Dec. 1 1926; thereafter at 104 and int. to 





OFFICERS.—A. W. Henn, Pres. & Treas.; E. O. Henn, V.-Pres. & Gan 
Supt.; N. 8S. Rathburn, Sec. & Asst. Treas.; Neal W. Foster, Asst. Treas. 
Windsor. Main office, Cleveland, O. —(V¥. 117, p. 1895 
NATIONAL BISCUIT CO.—Incorp. in N. J. in 1898. rates pl 
» avg | anes guroughout t the country. V. 66, D- = Wr Operas 

ih wt . 669; V. 97, p. 599; V. 106, p. 292: i12 

ay fo10 ba the real estate covering | the qockss bloc 

isth St., N. Y. City, occupied by its New York plants. 
STOCK. —The stockholders voted on Nov. 15 1922 to increase the 
authorized common stock from_ $30,000,000 to $69,000,000 and to change 
the par value from $100 to $25 a share. nder the plan holders of each 
share of common stock of $100 ar value were given 7 r~ of new $25 
stock, amounting to a stock dividend of 75% - 115, p. 2 -@ 

DIVIDENDS— 1900-05. ‘06. ‘07. "08. ‘09. "10. “Eee 1912 to Oc t.14 ‘908 
Common. reg.....\4 yearly 5 5% 6 5% 6 6% 7%1%%Q-J) 

On Dec. 30 1922 paid a stock dividend of 7! 5% On new $25 par value 
stock paid 3% quar. from Jan. 15 1923 to Jan. 15 192 


REPORT .—For year entivg Dee. 31 1933, ta ¥, ae. 
19: 


ants 
. 545: 


3 
on West 


. 292, showed: 
1919. 








Calendar Years— 92 7 
a $1}. 024,980 $5,677, 461 $5,543,120 $5,349,863 
Common dividends---.-. 3,069,780 2,046,520 2,046,520 2, 
Preferred dividends-_... 1,736,315 1,736, 315 1.736.315 1,736, "315 

Balance, surplus- ---.- $6, 218, 885 $1,894,626 $1, 70, 285 $1, aif 028 


Vine ont! ns ended Sept. 


1923. 
Net profit after expe oe S$ an a ‘ ede ral taxes 


$9,071,091 $5, 20}. “956 


OFFICERS.—R. Tomlinson, Pres.; W. W..Graves, R. A. F airbairn, 
J. G. Zeller, A. G. Bi cler and C. F. Bliss, Vice-Pre sidents; G. P. Wells, 
Sec. & Treas. Office, 85 Ninth Ave., New York.—(V. 117, p. 1671.) 


NATIONAL CARBON CO., 
i4 1917 under laws of N 
ing and se!lio 


INC.—ORGANILZATION.—Incorp. Jan. 
State for the purpose of manufacturing, buy- 
carbon in all its various forms, as weil as dry battertes, 


storage batteries, starters, ‘ames machinery, devices and appitances of 
avery nature, &e Succeeded through exchange of stock to t oe proper 
and business of the National Carbon Co... 


a New ora | corporation, whic 
‘atter company has been dissolved. (V 104. p 261, 858.) 

Plants at Cleveland. Fremont, Fostoria, Ohio; East Sé. Louis, fl.; San 
Francisco, Oal.: Clarksburg, W. Va.; Jersey City. N. J.; Niagara Falls, 
Long island City and New York, N. Y. Ihe ey owns the entire 
capital stock of the Canadian National Oarbon Oo., ve Toronto: auth. 
isene 20.000 shares of no par value: issued. 6.009 st ican Vv. 106. p. 1581. 

CAPITAL STOCK.—Preferred, see table above. All of the issued 
vommon stock (419,250 shares) is owned by the Union Carbide & Carbon 

Oorp., which see below, and V. 105, p. 1425. 

DIVIDENDS.—These have been paid quarterly from May 1 1917 te 
Nov.1 1923 incl. at the rate of 2% per quarter on the preferred. Dividends 
m common no longer made public. 

, Orv Cnne _—Chairman, James Parmelee; Pres.. E. F. Price; Treas., 

. T. Ayres; ‘Sec., A. OC. Cornell.—(V. 114, p. 1070.) 


“NATIONAL CLOAK & SUIT CO.—(V. 117, p. 1895.) 


NATIONAL CONDUIT & CABLE CO., INC.—On June 21 1923 the 
bondholders’ committee announced that holders of a large majority in 
amount of the bonds deposited had accepted a cash offer (V. 116, 2396) 
which was submitted to them, and that the committee had elected to ter- 
minate the agreement. The court, in Oct. 1923, confirmed the sale of the 
plant of the company to the American Brass Co. for $3,000,000. 


NATIONAL DEAR T MENT STORES, INC.—Incorp. under laws of 
Delaware on Dec. 22 1922. Owns peacteny Se entire outstanding stock 
of The Bailey Co., The Rosenbaum Co., ugent & Bro. Dry Goods Co 
and Geo. E. Stifel Co., operating stores, respec ectively, in Cleveland, Pitts- 
burgh, St. Louis and Wheeling, ov. 1923 completed negotia- 
tions for the eas of the Frank & Seder department store group. 
V. 117, p. 2118, 2220 

STOCK.—The second pref. stock is convertible until Jan. 1 1929finto 
common stock, share for share. 

The stockholders on Nov. 12 "1923 authorized the issuance of $3,000,000 
lst pref. stock, par $100, $2,000,000 2d pref. stock, par $100 and 200,000 
shares of com. stock, no par value, in connectien with the acquisition of 
the Frank & Seder department store group. 

‘ BEFORT. .—Earnings for 6 months ended July 31 1923: 
MDL tol, 2ns «tte eh cn pene ween bene dadneeuci ee meee 
Cost of sales, sepeases, depreciation, &c., $16,694,810; Feder 

Teen ee eo ubuaabunnen 

Preferred dividends paid and accrued 


NE er ON ob 4 ddke ide abenekecdsesheenediounsrsnee $848,008 


OFFICERS.—Chairman, L. A. Behr; Pres., Victor W. Sincere; Treas., 
Morton Stein; Sec., Walter Rosenbaum. New Yerk office, 1328 Broad- 


way.—(V. 117, p. 2220. ) 
NATIONAL ENAMELING & STAMPING CO., INC.—ORGANIZA- 
Hag > — neorD. in hy “64; 1908 a rospectus, &c., V. 68, 
755; V. ~ p. §59. 768. 
215; V rs. P55: V. 83, 1415 
Se Louss Coke 3 Chemical tio! —In Aug. 1919 ‘entered into a 
5-year contract to purchase at flexible prices (Sepgndeng, on the “ro 
pelos of pig delivered) ot use at its Granite City 8 orks, the major 
portion of the product of the 500-ton blast furnace and also the greater 
of the by- eae ct tar and gas to be produced at the 80 coke ovens which 
were about to be constructed and owned by the St. Louis Coke & Chemical 
Co. (completed during 1920). The last named company, in order to pro- 
vide for this now i wemewane sold $5,000,000 8% cum. pref. stock. See 


109. 686, 
‘at OCK.—In Rs 1919, having purchased $1,250,000 pref. stock in 
aforesaid St. Louis Coke & Chemical Co., offered at par to its own share- 


hoiders the A ee ge 1,453,400 underwritten) of the. National's $10,000,- 


000 pref , Pp. 2129, 2635; V. 109, p. 77. 
wd cneih «ay gt sy 1905. 1906-16. 1917. hu 1921. ‘'22. °23¢ 
On common (%)-4 yearly None 4 6(1% quar.) 1% 5% 


On preferred in full Coctered ri ou. 31 1923, 1% % quar. 

In Feb. 1921 a dividend was declared oh the common stock, pay- 
able 144% quarterly Mar. we Bay 31, Aug. 31 and Nov. 30 1921: then 
none until Nov. 29 1922, when 14% was paid; Feb. 28 1923 to Aug. 30 
1923, paid 144% quar.; Nov. 30 1923 paid 1% quar. 


BONDS.—Subject to eonue oe Grants at 105 in amounts Increasing yearly 
from $108,000 to $263,000. ue, $3,500,000; $1,894,000 retired 





Dec. 1 1928; thereafter at 103 and int. to Dec. 1 1930, and thereafter at 102 
and int. Sinking fund payable semi-annually Sages Sept. 1 1923, 
will provide for the retirement of $360,000 annually. - 113, p. 2510. 
EARNINGS.—yYear 1922, in V. 117, p. 214, showed: 
1922. 2 1920. 1919. 
Wet: ntensesccuss $5,618,237 $3,879, 072 $15, 738. 921 $12. ate 990 
Net earnings.....-..-.- loss805,011loss1,412,360 3,000,337 ,167 
Deen OO, Gwen saseecss. see re mee rete 500; ‘000 
Adjustment ofinventory --.------ eee. atinesbae  s0n6sed 
DPR Sevcckdeccnc sbeceese )8=6ssesucss 1,744,697 1,497,997 
Surplus for year...--. def$805,011 df$3,727,498 $710,640 $919,170 





to December 31 1922. 
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192 INDUSTRIAL STOCKS AND BONDS [Vor. 11%. 
MISCELLANEOUS COMPANIES Date Amount Rate When Last Dividend |Places Where Interest anc 
{For abbreviations, &c., see notes on page 6) Bonds Value Outstanding % Payable | and Maturtty Dtetdends are Payable 
ial Fyvopsesting —Commes stock $4,500,000_....-..-.- ones $50) $4.461,300)-.......]_____- Aug 25°03 1%'Checks mailed 
non-cumulative $8,000,000_........-| _... 50} 7,900,500\See text) Q—F15|May 15'24 1% do 
ey ye and Goutre due $125,000 yriy re redil102 36 - UPi.x0* 1912 1,000) 1,125,000) Ce ee ee CE he nen con sccceceenesen 
Netlonal Fuel Gas Co—Stock $37,000,000 authorized__-.| -- 100: 37,000,000 See text} Q—J15|Oct 15 ‘23 1%|Paid by check 
Lead Co—Stock common $25,000,000 authorized__| ___- 100| 20,655,400\See text M |Dec 31°23 2%/111 Broadway,New York 
Pref (also as to assets) 7% cum $25,000,000 red since 1910_ ian 190} 24,367,600 M [Dec 15°23 1% do do 
National Sugar Refining & Co w" J—Stock $15.000,000_| - 100} 15,000,000 J jJan 21924 1%jChecks mailed 
National Transit _ | eepegepayigge -< 12.50) 6.362 A00\See text/J & D 15 See text Checks mailed 
N 1 Elec Corp—Common stock $20,000,000 authorizea| _._- TO ete dinates idk ee eenedl ccoccasenteonscoessnes 
stock cumulative $10,000,000 suthorized. ails 100| 7.330.100 See” text) Q—F1 |Nov 1 | SRR RepEEO TINT 
) ser “‘A”’ 315.000, lle areata c*&r*| 1916 100 &c| 9.035.700 6e@ |\3 & SJiJan. i saad Bankers Tr.; Denv 
do Series ‘‘B” $15,000,000 redeemable 103.._c*&r*| 1920 --___- 5.100.0u0 6g |A & O/]Oct 11950 is ir Den, & Ba Tr,NY 
Copvertinte law ay, pes (coaversibie into pref stock) -..-- 1916 200 &c 336.800 6 A & O/|Apr 1 1926 International Tr Co, Den 
wou ‘ower Oo. lst callable at 105 6f V.109p,1077c*| 1907 | 1,000} a1,429,000 6g |A & O/April 1 1927 N Y, Guar Tr, & Denve 
Southern Sierras Power lst call 1058f V. 109 p. 077_.c*| 1911 500 &c igen, 6g \J & J/Sept 1 1936 N Y, Chicago %& Denver 
a b Pledge under First Lien Mtge. additional to above, "| **a"’ $486,000, o/f “b’’ $686,/000. 
ieee | .-—For year ending Dec. 31 1922, in V. 116, p. 831, showed: NATIONAL TRANSIT CO.—ORGANIZATION, &c.—Incorp. in Penn- 
raat pie, Interest | Balance. sylvania in 1881. Owns pipe line in Penna. Formerly controlled by Stand- 
&c.Pf. Divs. Com.Dios. Surp ard Oil Co. of J. goardzeted in 1911. V.85,p. 216.790 90; V. 93, p. 1390. 
1990" '$2.866. 187 $2. Tt 7, 7546 SITs, 251 S700. 000 $253, 877 $1 48. 718 On Feb. 2 191 voted to reduce the capital stock from 
193}. ~fosti3 610 logeges- 405 273,210 5,508 a oes. 123 $12.727 575 to $6,362,500 by the retirement of 103 shares and the reduction 
183,927 3 267.352 00:00 935 208 64: of the par value of the remainder from $25 to $12 50 per share and the 
191 9. 5 Bibl ad “3 ‘O38: 1133 649, 131 935,508 i ‘O72 081 yunent of $12 in cash to the stocknglders. The National Transit 
reserve 4 Federal canes mp & ne was in ted | . on Nov. 26 1915; — 
— age OW. fedringhaus; Sec Hayward Niedringhaus: Treas.. | stock, $2, Ae 00 (increased on April 1 1918 to to $3. 121 4s) in $25 shares 
George ‘V. Hagerty. N. Y. office, 411 Sritth Ave.—(V. 117, p. 2001.) id tale over the company’s ee at Oil City, Pa., for tne manufacture of 


CO.—Incorporated in 1889; name wa*® 
Terra Cotta Lumber Co. Oontrols 22 
tto ye, eat soepase Boston and Ohicago, about 5,000 


NAT QNné PIREPROOFING 
tod fre tsburgh 
pilante JSR. 


pty and clay lands, pa tea,&c. Manufactures porous terr+ 
Feeprocting hollow Rite. Dull a blocks, &c. Pro ies owned, 
soo V.72. b. 296. 191; V.76,p.651; V. 94, p. 68.766; 1060; V. 95. p. 53 


BONDS.—The stockholders July 25 1912 authorized $2,500,000 refund'g 


ponds maturing $125,000 yearly. V.94, p. 1452: V. 95, p. 53, 424, 8 

DIVS.("05. "06. ‘07. "08. 09. °10-"14. "15. °16-'19.’20. '21.-'22. '23. '24. 
Pref..%i5% 1 6 23 OO 4yrly. 1 0 1 0 1 See 
Com .%\1|0 0 90 90 90 0 0 0 =O 0 0 text 

On Dec. 31 1929 patd a snectal “Christmas” div. of 1% on pref stew ; 
then none until Oct. 1923, when 3% was declared, payable 1% on Nov. 15 
1923, 1% on Feb. 15 1924 and 1% on May 15 1924. 

REPORT .—For 1922 showed 

Calendar Years— 1922. 1921. 1920. 1919 
Net earnings. ---.------ $28. 316 $108,834 $900,303 $134,936 
Depreciation, &e nena ti 100,000 100,000 150,000 190,000 
YT PETES... ccos ueanew ' aneeun RIB ae eae 





Balance, sur. or def__def$70,684  sur$8,834 sur$671,298 def$234.936 


PYOFFICERS.—Chairman, Wm. L. Curry; Pres., H. M. Keasbey; Sec.. 
C. G. Jones; Treas., J. P. Robbins. Office, Pittsburgh, Pa.—(V. 117, 
p. 2202.) 
NATIONAL FUEL GAS CO.—ORGANIZATION.—lIncorporated 
nN. J., succeeding Natural Gas Trust. Owns all or a ma- 
focliye td in the capital stocks of six gas eodeeem and selling com- 
panies with markets in N. Y., Penna. and Can » PD. 1799: 106, 
P. 1799, 1800. The stockholders voted Dec. 11 1922 fF, FE the author- 
ed capital stock from $32,000, £00 to $37,000,000, par $100. 100% stock 
dividend was paid Dec. 30 1922 


W Divs. Q.-J. at rate of 10% per annum to Jan. 15 1923. On Dec. 30 1921 
paid an extra dividend of $4 a share in Liberty bonds. On Dec. 30 1922 
paid 100% in stock. On Apr. 16 1923 paid 1% % on increased capitalization 
July 16 1.923 paid 14%; Oct. 15 1923 paid 14%. 


REPORT.—For 1929, in V. 316. p. 1908 pad 2017, showed: 
Calendar Years— 192 920. 
Total earnings. -....---- $12, rar 045 $10. ost (845 $9, 860, 830 $9, 
Net earnings, after taxes 4,688,400 3.6 30,3! 4,577,071 4, 
Be. cee ae & adjust, 1,398 ,566 1,269,260 1,961,798 1 
Judge; V .-P.. Glenn Ford McKinney; Sec. & Tre 
anith N. Y. office, 26 Broadway.-—(V. 116, p. 2017.) 


NATIONAL LEAD CO.—ORGANIZATION .—Organized in New Jer- 
sey on Dec. 7 1 It que b wy plants in different States for 
eA OR. 5. 23; V. 106, p. 1572, “ag a= 
United Lead Oe, (V. 84, ** 697; 16d Magnus Co. (V. 1 402). 
U. 8. Cartridge Co. of towels (V. 90. p. 631; 104. Pp. 1383; P+10, Pp. 
1524). and Matheson Lead Co. (V ob. p iiss: Bass-Hueter Pails Co 
hg 104, p. 1383), Carter White Lead Co., and St. Louis Smelting & Refining 

Has an interest in Williams Harvey Corp. and Williams Harvey & 
Co., Ltd., tin smelters; Baker Castor Oil Co., Cinch ys Bolt & 
Eng. Co., "River Smelting & Refining Co., Titanium Pigment Co During 
1919 sold all of the capital stock of Heath & a Mfg. Co. and 
chased the property of Hirst & we oy Works. 110, p. 1524. In 922 
acquired an interest in the Compa inera de Liatineie Mines of Bolivia. 


v4 ve p- ios: In 1923 purchased the National Pigments & Chemical Co. 
Pp- 
STOCK .—Preferred is callable at par. V. 60, p. 349; V. 88, p. 1376. 
DIvs.— 08. ’09. ae °11-°15. °16-"17. °18. °19. °20. °21. °22. °23. 
Common (Pr) 6 5 3 yrly. 4 yrly. 5 6 6% 8 
Also in uly 1917 and 1918 1%_extra to aid Red Cross distributions. 
In Nov. 1918 paid 4% extra to aid Uni aid 


ted War Work a [em 
in 1923; Mar. 31, 2%: June 30, 2%; Sept. 29, 2%; Dec. 31, 2%. 
b ‘NNUAL REPORT .—Report for 1922, in V. 116, p. 945 ‘ead 1187, 
0 


1922 1990. gale. 
Net, after 7% pref. divs. $3,221,817 $1, eH} $3,0 21936. ‘828 
Divs. on common _ -(6% %) 1,342,601 (6) 1,239 oh (6)1, 939 338 (Bi ,032.770 


$1,879,216 $536,457 $1, ot ~ ag $1,894,058 


Cornish (Pres.), G. O. CO B. Gr 
F. ane Oe treatdents). & Evans * Geo. WP vik. Colgate, E. 


Carter, =, FS yt hy Ia. Wy ane > Maes a1 R. "Wettstein 
Sec. is M. hee .s p Rts N.Y. office, 111 





* DIRECTORS.—E. J. 
and a, 


Cole: pena 
Broadway —(V. 117, p. 900.) 


NATIONAL LEATHER CO.—See Swift & Co. below and V. 116,p.142:. 


NATIONAL SUGAR Ret NING CO. OF NEW JERSEY.—Incorp. 
in New Jersey on June 2 | took over the New York Sugar Refining 
Ge’ 8 (Dogenee refinery, Long Island City, the Mollenhauer refinery, 

pemeya. F . (dismantled as a refinery in 1918 and leased for warehouse 
pu 109, 178), and the National refinery, Yonkers, N. Y. V. 
urposes, V..109, p. 178), and the National refinery, ¥ 

STOCK.—The stockholders voted Nov. 15 1922 to increase the authorized 
et stock from $10,000,000 tod ny 
£ A 50% stock dividend was 

ov. 20. 





1920, ; Ju 1920, 3 $ Jan., ril and July 1 
244 Yj 16he? 1 8ot ts Jan: 1934, L184 % ey te Ape ae 
Oct. 1900 to Jan. : dive. o on old com., 1 Ae 15% 
m 1904. No bonds pda sheet Dec. 31 1912, V. v's Pres. 
i. Post; V.-P.. Thomas A. Howell; Sec. & Treas., H. F. WE” 


1. 117, p. 1469.) 


ps, engines, compressors, fitti ke.: all of the capital stock wil! 
m1 ‘held by the is Watltenl Transit Con Vv. i01. p. 1890, 2149; V. 93. p. 669. 


DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 


Dec. 15 1916, when 4% was aid 1917. 8%: 1918. 16%. (8% » $e -a ); 1919, 
10%; 1920, 30%: March 1921 . 4%: June 1921. 4% and 4% extra; Sept. 
921. 8% extra: Dec. 1921, 4% and 4% extra; March 1922 


4% extra; 
ae >| 4%: Sept. 1922. 2% extra: Dec. 1922, 4%; Mar. 15 1923, 4% ext. 
June 15 1923, 4%; Sept. 15 1923,4% extra. 


REPORT.—For 1922, in V. 116, p. 1187 and 1284, showed: 
Py 22. 138 19 0 


i 919. 
Net earnings_-......-_-. 930.203 $1,853.459 $2, 1953 424 $2, 193: 025 
Dividends........... 4% $300: (700 (28) 1781. 500 (30) 1908, 750 (40) 2545 ,000 
Pres. & Gen. Megr., F bd. W liams; Treas., Lewis C. Longaker; Sec. 
R. Ball. Directors: G. C. pale T. L. Blair, 8. R. Ball, C. BE. ao. 
Jot 7 Contino and L. CG. Longaker. Office, Oil City; Pa.—(V. 116, 
Dp 


NEVADA CALIFORNIA ELECTRIC CORPORATION.—(See Map.) 


_DRGANIZAT ON.—Incorp. in Delaware on Dec. = 1914, and has 
brought under aos control and management (V. 102, p. 2171), hydro- 
electric and steam plants having a capacity of 79,920 h. p., with approxi- 


mately 1,894 miles of ag end distribution lines. serving territory 
indicated on sooompanyt p 1314: 106, p 195, 1131; 
- 107, p. 1196, 1668; Vv. 109. 1 D. 9176)" 116, p. i421. 
STOOK. —Pref. stock is entitled to cumulative dividends at rate of 7%, 
and, in the event of qyntaten. has preference over common stock to par 
and accrued dividends 


DIVIDENDS.—On pref., 1915, 2%; igi¢ 16, duly, 2% %; Oct., 14% 
i917, Jan... 1K%,. completing payment o ali dividends to Jan 1 1917» 
April 1917 to Jan. 191 ® quar.: Avr. July and Oct.. 1918. 1%%.. 


then none until Jan. 30 i923, when 1% % % was paid; thereafter to Nov. 1 
1923, paid 1%% quar. 

BONDS.—The 6% First Lien gold bonds, series ‘‘A,’’ (V. 102, 2171 
V. 103, p. 1035) in August 1923 were secured by deposit of $14, Bis. 000 
bonds on the properties of which $5, a 000 have a first pees also by 
$17,802,400 (over ¥9%) of their stock. - 109, p. 780, 1077; V. 107, p. 
1290, 1196; V. 106, p. 19 e 

Of the $15,000, 000 “Series “‘A’’ bonds authorized, $10,184,600 have been 
issued; redeemed and canceled, $1.146.900; reserved to retire Ist M. bonds 
of the Nevada-California P ower Co. and the Southern Sierras Power Co., 
$4,058,000; in treasury, $757,400; outstanding, 39,035 ,700. Corporation 
agrees to pay normal income tax not exc eeding 1% and reimburse taxpayer 
this amount upon request. 

Redemption Funa.—Ffor the purpose of creating and maintaining a fund 
to be known as the “‘Redemption Fund,” the corporation covenants and 
agrees that within 30 days after Feb. 1 and Aug. 1 of each year, beginning 
1921, it shail deposit semi-annually with the trustee a sum at least equal to 
\% of 1% of all First Lien Series A bonds then outstanding. The moneys in 
this fund shall be applied by the trustee in purchasing bonds of Series ‘‘A’’ at 
the lowest price obtainable, but not ex ing 103 and int., or in redeeming 
bonds at 1 eae int., all all bonds so sae maps or redeemed to be canceled. 

Of the $ 000 Series “B” nds authorized, $4,100,000 are out- 

in yrs 4 of ‘public. 


standing 
on of Series *‘B"’ and each gubsoguent series may be issued for not ex- 
ceeding 80% of the actual cost of additions to properties when net earnings 
of the corp., incl. combined net earnings of its subsidiary cos., for a period 
of 12 consecutive calendar months out of the 14 consecutive calendar months 
immediately ing such issue shall be equal to at least 1% times 7 
interest uirements on all outstanding bonds and those proposed to be 
issued. en all Series *‘A’’ bonds have been redeemed, proportion of net 
conninas to interest charges shall be reduced to 1% times such interest re- 
uirements. 
‘ Redemption Fund.—For the purpese of Ra ny and maintaining a fund 
to be known as the “Redemption Fund,’ ration covenants and 
agrees that within 30 ad a t. 1 1925 it shall V~y; a@ sum at least 
equal to 1% of the principal amount of all t Lien Series ‘“‘B”’ 
bonds then outstand ty a vithin 30 days after March 1 and Sept. 1 of 


each year thereafter it shall deposit with the trustee a sum at least equal to 
\% of 1%, of al First Lien Series yA bonds then outstanding. mone 
he trustee at the option oft the ration 


in this fund shall be aapges Sy by 
in pescheaing bonds o “Be at the lowest price obtainable but not 
exceeding 103 and int., or for investment in permanent betterments or new 
properties of the corporation or an underlying company. Ali bonds so pur- 
chased or redeemed to be canceled. 
Security.—Same as for Series ‘‘A’’ bonds. See above 
nas 10-year 8% notes of 1920 were redeemed on May 1 1923 at 103 and 


‘The authorized $1,500.000 Convertible Debentures, due April 1 1926, were 
callable at 105 and ic until April 1 1919 and thereafter at 102 and int., 
and were convertible until i Apel 1 1919 into pref. stock in the ratio $150 pref. 
stock and $100 debentur 

REPORT .—For 12 mos. ended Aug. 31 1923: 

12 mos.end. —-—————Ca 
Aug .31 ‘23. 1922. 21. 1920 
Geom operating earnings $3, 905,031 $8. 344,447 $3,177,109 $3,074,517 7 
2,01 58 1 64 1,638,926 


ating profits_.___- 1, ‘018 1,749,582 ,662,8 
te er. earns. (net) __ ei 162,968 135,510 92,449 


lendar Years 





, 76, 133 

Total. i os dime dh see's 154.986 1 (885.092 1,755,313 1,715, 033 
Deductions—Interest -_-_ 984 ,962 938,580 82.55 800,82 

Depreciation ___._--- 265.363 271,564 298,057 222 eRe 

Discounts & adjust’ ts- 33,100 22 ,964 13,668 44.932 

Dividends ......-..- 84/841 127/568 109 521 

Netincreaseinsurplus $486,720 $524,416 $560,922 $646,332 


Int. in earns. of other 
companies, additional. 9 oe er 297 loss4,047 1oss105,233 profit26,193 
o Pik E. 8S. Kassler; V.-P., Arthur B. wees: V.-P. & Treas., Lawrence 
pps Jr.; Sec., Ww. 6s Fisher; Compt., C. Simmons. Office, 613 


Soman ldg., Denver, Colo.—(V. 117, p 999 20.) 








Nov., 1923.] 
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INDUSTRIAL STOCKS AND BONDS 


[Vot. 117. 














| - 
MISCELLANEOUS COMPANIES | Date Par Rate When | Last Dividend Places Where Interest 
{For abbreviations, &c., see notes on page 6) Bonds Value | oamouns | % Payable | and Maturity are Payable 
i 
-—$10,000,000 stock....| -.-- $5| $9.997.285|See text |......-. Sept 30°20. 5%|----------- oon oe ooe 
Novnda Conseiitetes + Rn ney $100,000,000_| -.-.- 100) 66,476,200 See text) Q—M Sept 29 1923 2% ~ Oliver Street, Boston 
st mtge Series A red (text)..............----- c*&r*| 1922 100 &c)| 35,000,000) 5¢ |J & D\Junel 1952 First Nat Bank, Boston 
Bonds $1, 000. ee i, Sr cree zs 1900 1,000, 1,000,000) 4 J & J\Jan 11930 Merchants Nati Bank 
DED DEEDES cocccccccccpoupennnnarepocoorer< s 1912 1.000 10,000,000; 5a |A_ & O)|Oct 1 192 Old Colony Tr Oo Boston 
New York Air Brake—Common stock 300,000 shares auth. adie None 200,000 shs.|See text) Q—F |Nov 11923 $1\Office 165 B’way, N Y 
Class A preferred stock $4 cum conv red & partic vy text ae None} 100,000 shs. | $4 | Q—J \Jan 21924 $1 do do 
First M $2.000.000 gold convert text to Inty 1 1914 Ce 1908 10 &o 2 000.000) 6¢ iM & ay AL was Central Union Tr Co.NY 
New York Canners, Inc—Com stock 120,000 shares auth.-| ---- None 100,000 sh See text)________ sR ekdein 
Jot preg a&d)s wok 10 cum red 110 $2,000,000 auth.-..) ---- 100| 1,411,600 7 F & ‘sikee t xt 923 | | eR Ae AEE ELE PE IES 
2d a & os pee %e cum red 110 $1,250,000 auth__| ---- 100 850,000 8 DP 22s BD A Tol. ncncecscossaeraccanen 
New oA Dock C n stock $7,000,000..-.-.---- eave 109 $7,000,000 See text; Text |Feb16"22.24%\U 8 Mtge & Tr Oo NY 
Preferred stock 5% not non-cum ( i emticnieniasanied Us =) pana 100; 10,000,000) 5 \J&J 16 July 16 23.2% | do do 
First mortgage $ $18 000, _— gold cal! at poe. exe neat na | 500 &c) 12,550,000) 4¢ iF A\Aug 1 1951 do 
Yew York & East Riv tel tot Mgt York Ediso Co—|\New Y ork Gas, Elec Lt, H eat & Polw 9 idated Co 
« New Matual Tel—Mut Union tay ist, M Epo &1 ow 1 a1 N. Consol dated 1,006) 5,009,000 5¢ M & N|May 1 1941 | Western Union Tel, N ¥ 
ay 7} Gas 
cnn etal 200.000shre\See text|_..._..- OO [) = EE anne 
Rew , Yo" hipbaliding Core sk td 2) % beg" val) 290/000 abe} 1916 | | 100 | 6,21 M & N'\Nov 1 1946 Bankers Tr, NY & Pitts 





__ sie 











NEVADA CONSOLIDATED COPPER  CO.—ORGANIZATION.— 
Incorp. Nov. 17 1904 in Maine as a consolidation. Of the outstanding 
stock, $5,002, 300 on Dec. 31 1920 was owned by Utah Copper Co. (see 
below). Flotation sult, V. 109, p. 1084; V. 114, p. 2124.) 


REPORT .—For 1922, in V. 117, p. C76. show seams 1920. 19 
Copper produced (Ibs.)- 23,762 675 _9,362,.325 48.311.985 43, a7) 1,892 


rate sete Aitihi HEG ER 
a t ee aac 
eo anaes Onnree 350'593 2'909'185 


Note.—Operations were suspended on March 31 bron and were not re- 
sumed until April 1922. The mines were also shut down in August 1919 
on account of a strike. 

Report for 3d quar. of 1923 in V. 117, p. 2221. 


Divs.— ‘10. "11. "13. "13. "14. °15. "16. °17. °18. °19. '20. °21-"22. 
Regular -=-%| 30 30 30 6 22% 2178 rt 40 65 30 15 None 
Extra ..----- os om 5 nn ~ « 3 GD «2 sc cf wecc 


.Of the 10% extra di eens June 30 a, one-half was capital dis- 
tribution. Ke special div. 5 cente was declared payable July 25 for 


sree ye RS » * Mar. 1919 id 374 cents (7 quar. 
977. In Mar. 1920 div. was reduced 13408 cents 43) quar. 


108, 
Deg. 1920, div. passed: none <pee. 
©. Jackling, N- Y.; Sec. & Treas., ©. V. Jenkins. Office, 25 


Broad at. ‘N. ¥.—(V. 117, p. 2221.) 


NEW, ToRNE ELIA COPPER CO.—See Calumet & Arizona Copper Co 
an 


NEW ENGLAND TELEPHONE & TELEGRAPH co. —This co. 


a telephone business in Maine, New Hampshire, Vermont, Rhode stand 
and Massachusetts. Telephone stations owned Se be 30" 1923 pes a 
connecting 85,377; total, 1,068,004. The Amer. & Teleg 


owns a majority of the capital stock 
Effective July 1 1921, t © company acq acquired direct eet and operation 
of the me provisenee Telephon he territory of the Providence Tele 
one -_ known as the Rhode Island Div. of the New England Tel. 
CAPITAL STOCK.—The stockholders on Feb. 16 i931 } approved ap 
increase in the auth. capital stock from $75,000,000 to $100 


BONDS.—The first mtge. Series A gold bonds are nesleitiaiibe as a whole 
only on and after June 1 1949 at parandint. V. 114, p. 2366. 


DEBENTHU RES.—These are to be secured by any mtge. V.95. p. 1043 


wat 96. '97. '98-"09." "11. 1912¥%o June 1920. Sept.'20 yo og °23 
5 5% Gyly. 6 6% 7% yly.AK%ZQ-M.) 2%q 


REPORT .—For ay bod 1933, a V. 116, p. 614, ihe ag 
lalendar sores Ne Py 


Balance 
Year YA Rentals Ac. Dietdends, Surplus: 
1935" $41 487 407 $7 08 nae qedncame, 9 $5,317,886 $875,282 
et caam 38. 702,4 497 6, aan ne 810. a“ 2. 308. 179 5,317,816 br 579 
1920 .... 33,606.341 6,388 rt 918.437 4,984,208 1,) 
1919--— 38367077 8. 181 ‘ban 728 768 857.815 4°681:027 3084 


For 9 mos. ended 30 1923, in V. 117 1785, showed: Gr edn 
$52,835. 701; oper. AJ 3,948,876; other, income, eu P21; interest, 


» $2,180, 1060; dividends, $3 {988:572: bal., , $1,606 


oom Matt. B. Jones; Treas., John ena , Carl F. A. Siedhof. 
. 50 Oliver St., Boston.—(V. 117, Pp. 1785.) 


NEW JERSEY ZINC CO.—(V. 117, p. 2002.) 
oon WR NEW work AIR BRAKE co. — inom. under laws of New Jer- 


Works a’ v I 000 

Sie new Slant baile is 1p}? 100 x 80 ft. - 105, p. 2460. The Jeff 
i918 ‘took over the new - 
rake 


Batons Co., @ subsid ary, in Jan. 
N.Y = 1942 Sw Westinghouse 


- V. 106, p. 402. 
Go. granted nted a general license under i porents. V. 95, p. 748; 
t. 15 + spproved » 


Sale of war plants, V. the Dp. Salt 
ee hay 'STOOK -—The stockholders on 
of recapitalization providing for the creation of 100,000 shares of Class A 
810.000 of no par value and 300,000 no par value common shoves. °"The old 
000,000 common stock (par $100) was exchanged for 200,000 shares of 
Star value oy stock in the ratio of 2 no par value shares for each 
par value share 
one old stockholders were given the right to subscribe at $50 per share to 
the new Class “A’’ stock, share for 
Class A Preference Stock ‘Provisions. —(1) Entitled to cumulative quarterly 
dividends at the rate of $4 per share per am out of surplus or net profits 
before any div. on the common stock, and in addition thereto divs. in excess 
of $4 per share may be paid ween the common stock onl concurrently witb 
the ye of a similar amount per share upon the Class A stock. 
(2) fund smennets to $1 per share of the fssued < Class A stock, 


less Lavatellt amounts be ap ,~ out of — or net profits and af- 


ter the payment of all Ol divs. annuall Jan. 1 
to the a the purchase « of Class A ou at not exceeding yop oh and R. 4 
big the same cannot be 80 applied wit one year from the date 


upon eh wb it is so set aside it shall revert to the company. 
(3) Class A stock shall be preferred as to assets to the extent of $60 per 

share in voluntary dissolution or winding up and to $50 per share if such 

dissolution or winding u te involuntary. 

A stock shall be redeemable all or part on er after Jan. 1 1926 

oe 60 days’ notice at $60 per share. 

A stock may be converted at $50 per share at any time (up to 
incl. redemption di date if ¢: called) into common stock at $50 share 
with an adjustment of divs. Provision will also be made for reduction of 
conversion price of common stock if common stock in addition to the present 
200,000 shares is issued (except for conversion of Class A stock) at less than 


$50 
(6) Without the consent of the holders of at least 75% of the outstanding 
Class A » corporation may not (a) create any mortgage or other lien 
ay purchase money mortgages) 
t issue of bonds; 


except for the purpose of refunding 
over the authorized Class 


¥) create or issue any. having any a 
stock; Jo ae auto or issue any shares of s 
equally with the authorized or increase the same unless 

t uick assets shall be equal to 0 $501 oar share upon such outstanding 


}: nd 
mock. yous us eo: amount to be 
(7) except that it shall be entitled to 


DIVs. 70-'07. Foe. 2°. "23.3 88. "16. "17. "18. 19-20 Ean 
Pepons. 8 oy: of Nace 44 1 mw 20 20 10 
o% (tor pt. 20. 1% % payable etn 


6% gt then oie Ede "aug. 1 1923, = 31 per share was paid on new 
com. stock of no par value; same amount at Nov. 1 1923. m{ 
Initial div. of 84c. a share on new class pref. stock was paid Jan. 1 
1923; Apr. 2 1923 to Jan. 2 1924, paid $1 He 


BONDS.—V. 86, p. 725, 797, 921, 1104. 
REPORT .—For 1922, in V. 116, p. 1173, showed: 
=e Divi 


Calender Sales, Nad, afte dends 

Year— Tates est. Paid. Balance 
$6, 745, 817 “Fi'ss8 624" "$130. 4s1 $84,000 sur.$874,741 
caneeeedin 2.482.857 17,014 475,714 375,000 def. 834.699 
RR eto 6,575,917 1,231,120 479,260 973,877 def. 222,017 
See ewngancne 4,465,512 603,815 180,000 965,31’ def. 541,498 


OFFICERS.—Pres., Charles A. Starbuck; V.-P., John ©. Thompson; 
B. T. Minnier and Richard B. Sheridan; Asst. Tr eas., E. A. Joh 


; ohnson; 
Asst. Sec., A. V. Smith; Compt., Charles B. Leeser- Office, 165 Broadway, 
New York.—(V. 117, p. 1785.) 


NEW YORK CANNERS, INC.—Incorp. under laws of N. Y. on 
Sept. 3 1919. Manufactures and sells canned vegetables, fruits, milk, 
ketchup, eat sauce and other food poe and condiments, and through 
j*8 subsidiaries operates farms for raising part of its vegetables. 
DIVIDENDS.—On common, paid $2 50 a share in 1920; none since. 


Bed alia —For 1922, in V. 116, p. 954, showed: 


OS Se a eR ee rere $7,768,752 
Grems manufnovereng PERE LEC ITE LET LE ORI 1,575,489 
Se MII, 6 ccc cocccccascsveccoonceencce 418,367 

i on ee ebdenn denen eeeee 735 
I a es eee 92,239 
| ae ae, eel pip RS tnt ema ae 64,399 
Net profis I ee ee $652,748 
ey a ns cc eebeicsdbenedtneebeon 35,000 
ey SR IS FE Bink ct occscccecdeccesccncoses $617,748 


OFFICERS.—Pres., John M. Pro het; V.-P., James Moore; Treas.3 


Gocepe G. Bailey; Sec:., Amos H. Cob Office, 75 State St., Rochester: 
N. Y.—(V. 117, p. 214. ) 
NEW YORK DOCK CO.—ORGANIZATION a ang tae inN.Y. 


State on July 18 1901 A s e erat: whost & arcnenee, Go.° 
foreclosed and reo 


Vo Fae 
Owns water rentaee ® in Brodkiya, ab ~ af 2 s2 PB Lh in length; igo bon Neds aad 
free warcheness, Te aving © stetege weeew of 65,435, cu. ft.; 34 V+ 
es, and 2 nufacturing buildings. V. 


of various sizes, wi sate 
1 acquired Oct. 1 1912 by New York Dock 


1365; V. 103, 
The 


epartment was 
Ry. V. 95, p. 1217, 1477; ve 6.1 p. 1026. 


STOCKS AND BONDS.—Com. stock, $7,000,000; pref., 5 
tative, $10,000,000, 98 te, ates oS acca Aner EK on, beth seonts. 
8. . ’ ec 
$12,550, 000 4 Satevanding. 
DIVIDENDS. ‘08. ®. "10. "11. °12-'16. °17. °18. "p-'20. "21. 23. ‘38. 
Ga preferred, %| 434 4 4 2% None 2 5% 5 § 6 4 
2M 2h 2% 2% .-. 


d on common stock Feb. 15 1919, 2 ; Fe 
Trane Web. 16 1990 § Je ib. 16 1920 


Hoye a 


, 


-<o<« «<< 







pai . 92 and 1 ; none since. 
REPORT .—For 1922, in V. 116, showed: 
Gr Totni > 904, eferred aT ~ " 
Years— Earnings. Net I -Dividends. Surplus. 
Tiinnasssesane $3,827 .322 $649,267 $500,000 ____.._. 149,267 
Dna ccenesbees 5,114,724 1,021,344 500,000 $175,000 344 
Dt. .sasenwemee 7.400 -261.691 500,000 175,000 586,691 
_,, S=eeeee 4,819,385 ,094, 500.000 175.000 419,206 
man, FS “Tandstreet: ililam Kf. Malm: 


and O.O'D. Iselin: Sec. , Edwin Thorne: 
; Whitehall St. (Manhattan  N. Y— 
(Vv. 117 p. 447.) edaadins 
NEW YORK EDISON{CO.—See Consolidated Gas Co. 


NEW YORK MUTUAL TELE TELEGRAPH. ——Successor to the Mutual Union 


Felegraph dividends of 6% per annum under a lease 
yous i. Feb. is {eas ce (with privil of renewal ears 
1883) to Western Union Telegraph.(V. 93. p- 108 ee ee ee 


NEW YORK & RICHMOND GAS CO.—(V. 117, p. st e 
YORK SHIPBUI DING ¢ CORP.—ORGANIZATI Incorp 
m YX = ov. 28 1916 and L W108 assets &c 


2150 th 
han a Ais os i a ate 
ware ver ° 
qrom United States Shipping Board, O55 P. 267. oe 
Control.—Controlled by American meieenatione Corp. 2338 
the Internationa) M lied by American Taian W. R. Gace ie ghee 9 
Pacific Mail 8S. Co., which concerns control direct! indirectly American 
Line, Atlantic Go Pacific Mail aud WRG Grace & Oo. steamers’ 


STOOK.— Offered in N: ¥. in Dec. 1916 at $47 Gene. 
p. 2159. Auth oo an per V. 108, 


Divid awa: paid’ Ma Mar. 1 1919. $1; Jui 7 151919 $1:N 1 
en o. y » $1; Nov. 151919, $1; 
then from Mar. 1 1920 to Mar. . $1 quar.; June 1 1922 paid + 
Re cans Gal Mov. 6 10ne chan EE tae Sele. 2 paid 50 conte; 


BONDS.—Of the total authorized issue of $25,000, 
8. of § 000 bonds, $7,500,000 


erties, &c. Frou ‘eee te. poy Padi. 


y 
— or improvements at not in excess of 75% of actual cost, only when net 
rnings are twice interest (V. 105, 1109 retired 
Dec. 311922.¢aq ” ) $1,268,100 ax 








stock shall be Sea 
exclusive a three dividends upon the Class A 


yt — 77, * 
stock until defa' - 115, p. 995. 


EARNINGS.—Net income for 
dividends, $300,000; surplus, $7 


ended Dec. 31 1922 
267; total surplus, $6, 140,900," 026,267, 


















«® 











Nov., 1923.] 


INDUSTRIAL STOCKS AND BONDS 
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= 








Date | 








MISCELLANEOUS COMPANIES Par Amount Rate When | Last Dividend \Places Where Interest an@ 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
New York Telephone— Prefered es S ®» stock cum red 110.} ..--. 1 16.501 ,400 6% |Q—J 15 nt 15 “SR 1 icnessucisndceseoasioe 
lst& Gen M auth red -F, gt aegis 69 caine 1909 | $ & & | 65,680,810 4% iM & NINov 1 1939 N Y office; and London. 
Refunding mtge Series. a ac*&r*| 1921 | 100 &c| 49,760,000 6g |A & O/}Oct 1 1941 a York 
Debentures skg fund $375. 000 year call 110-2. Greoare 1919 | 100 23,511,200 6 F & AjlFeb 1 1949 New York 
Ne wark e ; Bower gas & —See “Electric Ry’ Section 100 990.400|See text M 1518e 
Niggara Fs alls Power Co—Common stock ----_----_.-.... or 16,990, ee texti\Q— pt 151923 2%|Checks mailed 
Preferred (a & d) stock 7% cum callable (all) Piicchel wai 100} 15,922,700 7 Q—J 15)Oct 151923 1% do 
iat & Consol mor RL care ere n00 806 ed 105- *&r| 1920 | 500 & 0,000,000 6 M & NIN New York and Buffal 
o oO ries au r EXEC r } c} 10, a 4 ov ew York an oO 
Bonds Issued and Issuable on Constituent Pr t eee 
Niagara Falls rose <2 Co [ ~ co) first mtge gold____. --C- x| 1891 | 500 &c| 10,000,000 5¢ | Various |Jan 1 1932 Winslow,Lanier & OoRy 
Ret & Gen M $20,000 ) (V 88, Dp 144i )¢old. Ba.xo*&r*| 1909 1,000 &c| 7,914,000 6¢ |A & OjJan 1 1932 Bankers’ Trust Co, N ¥ 
Hydraul row Co 1 x Ret M call 110 aft July 1'20___.xc*| 1910 1, 3.500.000 5s |J & SJiJuly 1 1950 Mar Tr Co. Buffalo. N ¥ 
Ref & Impt $10. “000 .000 call at 105 after Oct 1 1921__xr| 1916 1, 6.500,000 56g |A & O|Oct 11951 Marine Tr Co, Buffalo 
Niag | Lock & Ont P Ce-—Commosn stock 300.000 shs auth...) .... | Mome [180.818 Gii-c<222<c)n ce cn chew ence ec nec clecccccccccnccscusecece 
ed (a & d) stock 7% cum red 115 $10,000,000 auth__| ____ | 1,998,600 7 wae eR RE eee eee 
hog ae $5,000,000 gold red 110 sinking fund text_G.xc*} 1904 |__1, 3,226,000 5¢@ |M & N/Novi1 1954 Guerenty Trust Co, N Y 
Salmon River Pow Co Ist M $5,000,000 g ei? p & i_Colx} 1912 |$, £,&c| 4,436,000 5¢ iF & AlAug 1 1952 N Y, London, Paris, &c 
Ref mtge $15,000,000 g sk fd series A cal 110__Eq.kkc*} 1918 | 100 &c| 3,715,900 6¢ |iF & AjFeb 1 1958 Equitable Tr Co, NY 
Niag & E P ist M $1,250,000 g % gusfred 105 text__G.xc*] 1911 1,000} 1,098,000 5¢ |J & JiJan 1 1941 Guarant TracOe NY 
Convertible debentures (see text)._.___._._.__..______- BEE heals atchin ide 2,000,000 6 J & SJiJuly 1 1926 Marine nay A Buffalo 
Convertible gold notes call (text)_..........__- xxxc*} 1923 100 &c} 3,000,000 6¢ |J & DjJunel 1926 Buffalo Tr Co, Buffalo 


























so —P. A. &- Franklin, Chairman; Marvin A. 
Magoun. V.-P.: N. de Tanhe, V.-P.: W. G. Groesbeck, V.- 
Wickersham, Treas. & Sec. ffices, Camden, N. J., and 1 Sosden, 
New York.—(V. 117, p. 2118.) 


NEW YORK STEAM CORPORATION.—(V. 117, p. 1895.) 


NEW YORK TELEPHONE CO.—ORGANIZATION.—A consolida- 
tion in Sept. 1909 of all the ‘‘Bell”’ eee comeagias operating in State 
of New York. See V. 91, p. 151, 157; ee. p. Owns all the stock 
of the Delaware & Atlantic Teleg. & Tel 7. a "ee 4553. 484,000 of the 
$60,000,000 stock of Bell Tiephage Co. Ns enna. (V. 96 C. Pi 556). Con- 
trols Empire City Subway Co. (V. 92, 1569; V. 93, 67. 474, i 
Total stations, including service and p BB, stastens, Dec. 31 1922 
2. $070,171 171. + ger oooral » +H mer of Buffalo was taken over Mar. 1] 1918 

Vv. 07 . 


Wogan. Pres.; 
tS 


106. p ee 103, p. aoe nee. gr of auto- 

matic egies aye in 4" ¥ cit yinp "ig 1532; V. 115, 
. 1845. 186; V. 106. > * 14, 3457: v. ; a P: yet. 1371; 

- 111, p. 595, 1089, 11 89, 1477. 1571, 3431; 112, p. 14 2312; 
V. 113, , 967: 114 1070. A415. Vesti: tis” Dp. May 1639; 


° 77, 85 
V. 116, D. 524, 1188, 1505: V. ity, p. 334 


STOCK.—Common, authorized, $250, 000. 000 (as increased in Ma 
outstanding, $204, o 2 ‘000 ( (par $100). 00), 

The company, in June 1 
opportunity to subscribe for $25,000,000 
at par ($100). V.115, p. 81. Auth. A aot 


DIVIDENDS.—In 1910 to and incl. 1922 paid 2% quar. on com. stock. 


BONDS.—The “First & Gen. Mtge.” made in 1909 is limited to $75, 
000,000 (all issued and $9,171,650 retired by sinking fund), having a first 
lien on entire property (including real estate valued at approximately | 3 
$41,147,000) plant, ane underground conduits, renee. &ec 

mortgage, however, is subject in part to the outstandin mortgage in- 
debtedness of bonds | below, covering properties acquired from other 
companies. ee qubrest to call in whale. oe not in go at 110 and int. 
on cay 14..& 89, p. 849, 924, Vee in 73: V. 91, p. 131; 
V.,94. p. 1510; V. 95, . 548, 753; V *102- “ 103, p. 122. 

e $50, ,000 Series ly bonds ssnante as a 


andin 

wiaie only on or after Oct. 1 fost ae at 105 and int. 
Mortgage covers all the real estate and telephone plant and appurte- 
mances of the company in State of New York now or hereafter owned; 
also ties of a ro value of eite Se including controlling interest 
= stocks of Bell Telephone oaspemies operating in Pennsylvania, Mary- 
land, Virginia and the District of Columbia, as well as all stocks, bonds and 
other securities of other and Connecti (except those operating cetephone 


1921); 

all owned by Am. Telep. & Teleg. Co. 
ered to Pir customers and employees an 

SAR cut gultive preferred stock 


properties @ ie in New Lae A and Connecticut) now or herea owned, subject 
ndebtedn WE gen. 0 $66 532,010, of which $65,680.810 constitute 
the company’s S Ist n mt e. yh due 1939. Thee mo is to secure 
ratably with the bonds able thereunder (including the es A bonds), 


the outstanding $23, 511. 900 30-year sinking fund 6% debentures due1949 
(see V. 108, p. 176). 
Mortgage provides for sinking fund 
$250,000. is By af beginning 


porgiastne 113, p. 2191. 


yments to trustee at peed of 
Jan. 1 1922, such payments to be used in 
obtainable at not exceeding 1024 and int. 


Under Bonds—Sept. 30 1922. 
N.Y.& on. &T. Oo. ist M. g.6. t_- ¥eas ‘$210 008° Feb. sett 
do do Gen. M. ------.4 M&Ns 3.000 Nov. 1 1929 

Utica Home - Co. 1st M. gold....5 A&Oxx 438700 Apr. 1 1923 

Albany Home Tei. Co. ist M. -----6 J&Jzx 11, Jan. 1 1927 

Cohees-W aterf. HomeTal.Co. ist M. g_.6 J&Jxx 11 Jan. 1 1927 
The $25,000,000 6% debentures Jan. 1919 are to be by 

any new ratably with any other inde ess th 

Since Oct. 1 1921 equally secured with ref. m es A, noted above 

The sinking fund to which $375,000 must be i 

Tatar vias pS Ek eoscquted a opt. BO “T0ad and 

ma s 

main sinking fund $1 458-800. - 


REPORT .—For 1922, in V. 116, p. 2386 showed: 
Gross Neiafter' _ Other Inter Balance, 
Year. Earnings. Tazes, &c. Income. Garon. Dividends Surplus. 
1922...109,612,620 13,873,822 11739,184 8,643, Phe 16 816,091 153, 741 
1921 262 11,404,519 9,988,517 8,148 2,841,247 403,296 
1920-- 7,906,465 5,483,026 6,681,549 3.001502 1 3000 00005029, 027 


Bowpe Thurber; Treas., Walter Brown; Sec., Waldron Hop sy 
. 8. Wiley. New York office, 15 Dey st.—(V. 117, 


"Pres: 
General Auditor, J 
1563.) 


NEW YORK TRANSPORTATION CO.—(V. 116, p. 1284.) 


ARA FALLS POWER CO—-Under this title consolidated 
ot 4c ARAL pe Falls Power Co.. ulic Power Co. and ret |? 
bang ey t Go... per plan in V “07-p, 1291 hyn 
a " 
&c., V. 106, p. 2455, - 107, mib24. 2193. 2294. The Federal Power 
Commission on Mar. PEt: 1921 issued a 50-year license to the company for the 
diversion ,d 19.500 =- .< nent, Rer MrTig'p dose from the Niagara River above 
elopm 
ip t -- 4 the plant tc of its su =. Niagara Power Oo., 


it. + 23, as so eaten | by treaty restrictions, had an output 
h. p., with considerably greater installed capacit y. making 
est and most important power installation of the world. 
1921 work was begun on new 200.000 h.p. plant to be substituted 
nee the present 1 00,000 B. p. Plante. fter to be held as a reserve. 
The new plant is d 1924 

The capital stock of the consolidated company was ‘imited upon the con- 
solidation under the State law to an amount not exceeding t Aw ys! 
share capital, surpluses, undivided tg and unimpaired reserve fun 
the constituent ; companies. V . 106, p. 2455. 

The stockhold 1921 sqproved x an increase in the authorized 
com. and pref. stock .000 each. Stockholdess of record 
—— 1 1921 were given Ys io. to subscribe at par for pref. stock to extent 
of 20% of holdings. ne 

The “stockholders. of May 31 1923 were given the right to subscribe 
at par ($100) in the ratio of one new ease for o—_ ton shares of either pref. 
or com. held for new com. stock paymen y be made at time of 

subscription or in installments of $50 Ju July” 2, $25 Oct} i and $25 Jan. 2 1924. 


The First & Consolidation M p5t3: . 109, p. pes) 
is limited to not anqeetns $75, nor less than th bonds of 
constituent companies issued or issuable. as shown at oe at 7 A Dage: 
these old bonds outstanding in Dec. 1922, option of hold 914, e 
underlying bonds are to be exchangeable at omen of holders for Series A 
poets (A. the new issue for Hilce $ Prine! pal sums a a pearing interest at 
Day 000). iesued in Dee 1 20 and May 


e of 1919 (V. 108, p 


Series AA bonds 

oR e111, , R: 2235; V. 112 As to bonds of old N 
Power Co., see - 1316; V. 00 p. 24C 240, 632, 1209. Hydrau lc Power 
Co., V. 103, -p- 2341; V. 107, 99; V. 92, p. 1639. $2,000,000 
& Impt. bonds were sold in Nov. 1918. ' V. 1 .D- 2193, 2381. 

DIVIDENDS.—Of old N Falls rome and 3% ext. 1910 to 3 
1918, incl., 8% per ann. In - 1918 paid 2 Vv. 107, ,. 

On new N Falls Power Co. pref. s ty 1e19"% to Ont 3S 
1%% quar. Initial dividend on common of 1% 


[ March 15 191 
Sept. and Dec. 1919. 1% each; Mar. 15 1920 to June 15 1923. ites oer 
Sept. 15 1923 paid 2% quar. Also paid .% extra on Dec. 15 


REPORT .—For 1922, in V. 116, p. 199i: 





Calendar Years— 1922. 1921. 1920. 
Total operating revenue___._.....-- $6,601,690 $6,083,713 $6,031,951 
Net operating revenue.__........-- 4,116,566 3,696,986 3,679,927 
Non-operating revenue_-__.......--- 380,682 312,858 317,874 
Interest on funded debt___......--- 1,722,896 1,725,342 1,442,389 
Preferred dividends (7 0) disiati a iabis 1,055,90: 812,719 806,078 
pommon dividends (6%)-_-..-.------ ,015, 869,510 869,076 
U. 8. and Canadian Gre. hee 79, 318,707 314,264 

ED, Gi canckaneccccans $322,957 $283 ,567 $565,904 


RAL ended Sept. 30 1923 in V. 117, p. 1785, showed: Gross, $5,276,- 
5; net oper. rev., $3,167,363; other income, $290 .770; interest, 


$1. 598,512; bal., sur., $1,859,621. 


OFFICERS.—Chairman, J. F. Bchociinont; Pres., Paul A. Schoellkopf 

.. O. P. Hugo Schoellkopf, A.  Seneenres. Meee Cohn Jr., and 

John L. Harper; Sec., Fred’k L. A elace; Treas., - Paxton Little, 
Office, Niagara Falls, N. Y.—(V. 117, p. 1785.) 


NIAGA A. LOCKPORT & ONFARIG. POWER CO.—(See Map.)— 
ORGANIZATION .—Incorporated in ay 21 1894 under special 
charters. Owns transmission lines over Which it supplies numerous 0 t- 
ing cos. and manufactu: lants with power received from Kew” wer 
Co. of Niagara Falls, N. Y., at western end of its system; also a $ enetern 
end owns and operates hy hydro-electric plant on Salmon River at Altmar, 
N. Y., and modern steam ae at Lyons and Olean, N. Y 
term lease hydro-electric p t on Oswego River at Minetto, N. Y. Has 
term contracts for suppl 4 ah ublic service corporations, w which opera 
1,100 miles of ae wego, Byracese, and Rochester, a: 
roads extendin points between Rochester, a ona t Erie Vv. 
Stes i 2 ae: aes: . 1691; V. 89, p. 1415; V. 88, p. 1317; es 109, Pp. 
te 92; V P4:.B- 160 - 92, D. 530. 
In Jan. 1918 a ow] its subsidiary, the Salmon River Power Co. (own- 
ng 35, S00 hp . hydro-electric plant 42 eg northeast of Syracuse. . 98, 
51320; V p. 53; V. 102, p. Pr442, 1991; V ib 1036; sz 106. p. 2278. 
a 1915 ool from Northern New York Power at A a £ 52.000 nant gt 
at Minetto, N. Y., on Sawene River, with $900 serial 68 0 1918 
($2,500,000 auth. ), guar. p. & i. by Columbia Mills: M0 p. 1082, 1597. 
During 1922 company absorbed its subsidiary, N & Erie P 
po acquired and now owns all of the issued and pn ad pte stock, 
tors’ shares, of the following companies: a New York 
Tloektte Co., (o) Bradford Electric Co., (c) Livingston-Niagara Power Co. sj 


Recapitulatio sources of Power Supply, Aggregating 217,000 h. p. 
purchased from Ontario Power Co. and 
Falls Power SD sctbbivndnbatesebshtanocoons 130,000 h. De 
Power plant on Salmon River (company’s own plant)_____._.- 
Power plant at Minetto (leased from Nor. N. Y. Power Corp. Jo 8s ‘000 h. >. 
Steam plants at Lyons and Olean, N. Y.-.---.----------.--- 45.000 h. 


Connected high-voltage three-phase circuits é 


Principal Customers—Population of District Served, about 1,500,000, 


(1) Public Utilities Corporations in Oswego, Syracuse, Auburn, Geneva, 
Rochester, Batavia, Lockport, Depew, Lancaster, Hambure, Jamestown, 
Lackawanna, Dunkirk and numerous smaller municipalities 


(2) Electric Railroads having a total length gangs = 4 1, 100 miles. 


(3) Leading Manufacturers—Lackawanna Steel Co., Smelting 
Co., Atlas Crucible Steel Co., American Locomotive oom ould Coupler 
Co.’ and other large industriai enol 

000,000, all issued) are callable as 


BONDS.—The Ist gold 5s of 1904 
a whole at 110; cum. sink. nt these at poe over 120 and int.; 
923. V.85,p. 225; V. 88, p. 137; V. 90, 


a 774, ~ so purchased to 

- 506; 96, p. 950. 

Refunding Mortgage Bonds of 1918 are secured by a general mortgage om 
the funding $154 ies, subject to $7,799,000 underlying bonds outstand- 


Auth., 000. Sufficient bonds are reserved to retire the under 
Land nce being Bia als for 85% of the cost of additions, under restructions. 


lying bonds, 80,000 were issued immediately and have been sold, the 


? 8s * to retire yw total issue by pooturtty - - 106, p. 2753. 
-107,p 2480; V - 108, +B. % , 977; V. 909, 4 Pa 2 
‘dela ioe, Power o. ;, 4st guar. 5s of ole. "$564,000 bends ore the 
fund BW? 105 3: V- 96, p- 1043; V . 99, p. 53, 411; V - 103, p. 
1036: r. 104, ve. Dp. 768 269. 105, p. 246 
p. & Ont. Power Co. and Buffalo & Lake Erie Traction Co. 


DS of Niagara & Erie Power Co. is 5s and onmeel 


cere 50% 
- payments of 144%, beginning Jan. 11916. V. 94, p. 1692; V. 92, p. 


_ tee .—The convertible neue notes of 1923 are redeemable, all or part, 
in lots of not less than $100, on June 1 1924 at 102 and int.; on Dec. 1 
1934 at a and int.; on June 1 1925, at 101 and int.; on Dec: 1 1925, at 
an 

Notes are convertible after June 1 1924 into 7% Cumul. Pref. stock on 
the basis of 10 shares of stock (par $100) for each $1,000 of notes. Com- 
pany shall not be required to convert notes in excess of $1,000,000 (exclusive 
of now os called for redemption) prior to June 1 1925, and not in excess of 

000 (exclusive of notes called for redemption) prior ¢ to Jan. 1 1926. 


Company may waive these limits. In the event that notes are called for 


redemp - * Mad may be converted before the date set for redemption. 





V. 1:6, p. 2138. 
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Nov., 1923.] INDUSTRIAL STOCKS AND BONDS 197 
Sgreeee LANESCS C@MPANIES. Date Par Amount Rate | When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6.) Bonds Value Outstanding % | Payable| and Maturtty Dtvtdends are Payable 
| | | 
| | | | | 
| | 
| | 
Niles-Bement-Pond Co—Stock com $8,500 oce (V 83, Dp 1350)| cone $100} $8,500,000| See text |_._..___ \Dec 20 1921 1/Checks mailed 
Pref (a & d) stock 6% cum $3,000,000 cal _ Sees Pes 100; 1,674,200) 6 | Q—F |Nov 20 ‘23 1%| do 
Pratt & Whitney new 6% cum pref etook ‘guar Jan 11921 | -... | 100 1'312.200| 6 | Q-F |Nov 20 ‘23 134) do 
Niles Tool Works 6% cum preferred stock not guaranteed! _... | 100) 988.000) 6 M |See text 
North American Co.—Common stock $60,000,000... - oud 10| 24,264,640 See text) —J (See text 160 Broadway. wey York 
Pref. e,! d.) stock cum. red. (text) $60,000,000 auth__| ___- 19,082,950) 6 —J (Oct 11923 1%) 
Northern Pipe Line Co—Stock.__.--._.-.--.--.------.- ise 100, 4.000,000|/See text\J “& J\jJan 1°24 5%|\New York 
Northern Securities —Stock Pe innks panhimaddined edibas 100; 3,954. text See text |July to a 4%|Ohecks mailed 
Neschorn Cates Power (Del)—Com stk ,000,000 auth...) .... 100; 6.170.000) 8 text|Nov 1°23 2%|\Ohecks mailed 
Pref (a & d) stk 7% cum call 110 & _ ,000,000 auth...) .... 100) 32,484,600) 7 Q-J 20 \Oct 20 33 1 do 
Northern States Power Co (of Minn. | 
ist& Ref M$100.000 ,000 g call LO5Still’ 36 t then 102% QG. c*&r| 1916 500 &c| 34,053,000: 5&6¢g/A & O/|Apr 11941 New York and Chicago 
Gold notes $12,000,000 pty S- I ls cctansatieteat tat | 
as 101. thereafter at per................--- CC.c*&r*) 1916 | 500 &c| 7,805.000 6a \A & O/\Apr 1 1926 New York and Chicago 
Minneapolis Gen Elec ist ™M red 110 (V 95, p 180)...-xc*| 1904 | id 7,100 .000 5e \JI & D)|Dec 1 1934 Old Colony TrCo,Boston 
EE i ne ee eee eedeeeedeanel else s sanhanaiueaiel De Mutihbkdaus| whucoscelaschdoahonsaelsanedeateunelad etéttae 
ee Se Cn.  . seesnoenecone Pee eens * TL tenndpnt aeekeatenebalaadbeeta tambinebe a aedmacinl 
Ottumwa Ry & Light _"s Oe RSet aad ean aN | aliens: ieendaaetnanll 1,067,000 i?” lacsctitnd ade hdiaiianebntatiiamaare hen bannena a 
do do Preferred Stock... ccnccccccccce 1 2,200 7 Q—J 15/Oct 15 1923 ig ‘Check mailed 
Northwestern Gas-Light & Coke Co—See Pub Serv Corp of Wor thern [Ili| nois 
Northwestern Bell Tel Co—Ist M Ser A red 107% - N.c*&r*| 1921 100 &c| 30.000,000 7 F—A |Feb 1 1941 \New York 
North western Teiegraph— First mtge gold guar p & 7 1904 1,500,000 4% 63 & JiJan 11934 West Un Teleg Co, N ¥ 
| } } ; 














REPORT .—For 1922 in V. 116, p. LS, snowed 


1921. x1922 
cine mie $2, 899, 547 $2,763.918 $4,158,993 
Operating expenses, &c___._________ 1.710.186 1.325.701 2,111,823 











Gross operating income__________ $1,189,360 $1,438,216 $2,047,170 
Ce I is. chabesedasced + 139,379 69,811 46,475 

SS $1,328,740 $1,508,028 $2,093,646 
Interest charges................... $614,295 $656,231 $771,452 
Amort. of debt. disc. & exps., rent, 

taxes and contractual deductions__ 447 ,932 452,751 571,994 
I Shoo icce nce ciceas 96,354 112,426 147 ,963 

Net income for year_..........--- $170,157 $286,628 $602,236 
Divs. on 7% Pref. stock, $33,486; divs. on Common stock, 

I eee $270,755 

EE Pe Se ea, Ln ey ERIE ee a $331,481 


x Contains earnings of the Bradford Electric Co., 
Electric Co. and Livingston-Niagara Power Co. 

For 9 mos. ended Sept. 30 1923, ss, $3,157,290; net after Fed. taxes, 
$2,002,165; other income, $42,733: interest, $891,115; depreciation, $132,- 
944; other deductions, $163,168; dividends, $528, 450; bal., sur., $329,241. 


Western New York 


OFFICERS. —Pres.. red. D. Core , Buffs me, Bo Bet. s tet Langdon, 
Albright; Treas., R. C. Seared: Sec., W. "2 Koester, Buffalo, N.Y. Ex- 
ecutive offices, Lafayette Bldg., Buffalo, N. Y.—(V. 117, p. 1785.) 

ated in 


EE BS-SERENT-POND CO.—ORGANIZATION.— 
we gs Aug 11 1899; makers of heavy es. 9, p. 388 


‘CONTROLLED COMPANIES—GUARANTIES.—Owns entire com- 
moni stock ($2,000,000) of Pratt & Whitney Co., orn 6% on latter's oem 


pro ded that Y bve-y ourne same on i wn stock. 
D. 0130-0 - 70, p. a: V - 143; V. 78, p. 1113; ¥. “30, D. 1734; V. 39° 
Dp. 998; v 90. p. 


Also owns AA, common stock of The Niles Tool Works Co., divs. of 6 
on the $2,000,000 pref. stock of which have been paid since 1890. In1 
and 1906 Lye entire 7 < John Bertram. & 7— Ltd., and Pratt & Whit- 


ney Co. of C as acquired. V. 81, 7; V. 83, p. 1350. 
DI va— j"03 '05-" 12. 13. te i. "16. Pi7. "18. °19. ‘20. 21. °22. 
Com. (%)-1 8 ba 6 yrly 1% 0 ip 8 12 12 8% 8 4% O 


March 1922 div. was omitted. V.1 35. 
Also 40% in common stock ($2,000 0005 paid on com. stock Jan. 2 1907. 


REPORT .—For calendar year 1922 showed: 
Calendar Years— 1921. 


1920. 1919 
Manufacturin profits__*$1, 676. 585 *$1,150,866 $3,007,812 $4,897,661 
iscellaneous income--_-_ 156,212 308.450 716,855 52,2 
Nee ee a a cn * 3,455 *2,737,433 1,031 332 2,280,624 
Preferred dividends (6%) 238,248 38,425 238, 233,351 
Common dividends..... -_. .__--. 82,500 (8)680, ‘600 (834) )727 ,500 





Balance, surplus. _ _def$3,271,703 df$3 358,358 $112,858 $1,319,773 
Pres., James K. Cullen; V.-Pres., g- L. Cornell; Treas., John B. Cornell; 
Sec., OC. 8. Guthrie, 111 Bway, N. Y -—(V. 116, p. 1060.) 
““NIPISSING MINES CO., LTD.—(V. 117, p. 2118.) 


NORTH AMERICAN CO.—Organized in 1890 in New Jersey and con 
trols the Wisconsin a Co., which controls Milwaukee (Wis.) Electric 





Ry. & Lt. Co. (see “El. ” Sec. ) and Wisconsin Gas & Elec. Co. (V. 95, 
Pp. ‘i194, 1279, 1336. 1478. V. 98, p. 1075. 1172); also St. Louis Co. Gas Co. 
V. 104, p. 1903; 105, 186, 7003. 409); also Wisconsin Electric Power 


o., West Rentack: Coal Co.. ‘North Amer. Edison Co., Union Elec. Lt. 
& Power Co. of St. uis, Cleveland Elec. Illum. Co., Milwaukee Northern 
Ry. Co., East St. Louis & Suburban Co., Wisconsin Trac., Lt., Ht. & 
Pow. Co. (V. 116, B: 2397) and The Light & Development Co. of St. Louis 
and subsidiaries. ompare annual report published in fullin V. 116, p. 950. 
Also owns a substantial interest in the Detroit Edison Co. and United Rail- 
ways Co. of St. Louis. 

he bt} Kentucky Coal Co. Ist M. seat, 5% 
teed. V.81,p.35, 563,1178; V.88, p. 999; V. 90, p. 301; 104, p. 1700. 

OAPITAL 8 TOCK.—The stockholders on Aug. 26 loot voted (a) in 

favor of A the authorized capital stock from $30,000,000 to $60,- 


bonds aare int. guaran- 
,000 to consist of 600,000 shares of 6% Cumul. Pref. stock, par $50 each, 
,000 shares of Common stock, par $50 each and (b) in favor of the 
issue of one share of such Preferred stock and one share of such Common 
stock in exchange for each share of outstanding stock of $100 par value. 
shares, both pref. and common, have eines cones, peut. Pref. stock stock 
is redeemable after three years at 105. V.113.p 
Common stockholders were offered the right to subscribe at par f 
10, 422,400 wg commen stock as follows $2, 233. 350 (15% of hold. 
rights oxpered 3 1922; $2,977,850 (20% of holdings), rights ex- 
ire Dec. 30 19 2: $2, Oy, 850 (20% of holdings), vrs expire June 30 1923; 
B2233. , §15% ef holdings), zhts expire . 31 1923. Compare V. 
Dp 
The stockholders on March 21 1922 (1) changed the par value of the shares 


of common stock from $50 to oy , and (2) increased the authorized 

capital stock from A ,000 (consist of Teter 6% cum. pref. 

stock and $30,000, of common stock to $120, ,000, to consist of 

$60, 000 6% cum. pref. stock. > par $50, and $60,000, common stock 

par $10. Holders of of outstan of common stock, par $50, received 
such share 5 shares of common 


par $10. 
igidto “i 11931. 


DIVID NDS. {1904 to Sept. 1907. 1908. 1909. 
scien eitin 5 (1% Q.-March 0 3 i i QJ 
134% tn on new stock 1 1921,1% b; Jal ee 1622, Aga: A ipa, 
in cash and 1% yable in uly 


pa 
quar. in cash; Apr. 2 1923 paid 2 paid a5 % n common sbeaks: 33 
pald’b34 2 auar in casn; Oct. i 1923 paid 244% in common s 


REPORT .—For 1922, in V. 116, p. 950, showed: 4 @ @ a“ 
= Cohader Years— 922. 1921. 1 da 


earnings___....-- $55,234,491 $38,853,190 $39,611,162 $30,343,837 
Oper. exp. and taxes.... 35,812, 043 26,791,256 30,110,351 21,604,199 











Net income ___....-- $19,422,448 $12,061,934 $9.500,812 $8,739,638 
Other income___......- 407,182 307,196 208,673 207 ,644 
Breen income___..._- $i9. 829,630 $12,369, i” $9,709,485 $8,947,282 

terest charges .._.... ,603, 3,459,304 3,547,438 
Pref. divs. of sub. cos__- : *318,172 525,906 448,782 
Minority interest... _- "640,444 370.310 327.986 370.362 

Balance for deprec’n 
B - divs. and surplus. ’$11,303,731 $6,711,142 $5,396.288 $4,580,701 

Report for 6 mos. ended June 30 1923 in V. 117, p. 1470 and 1563. 


OFFICERS —Frank L. Dame, Pres. Edwin Gruhl, Vv P: & Gen. Man. 
James F. Fogarty, V.-P. & Sec.; F. Ww. Doolittle, V.-P.; Robert Sealy 





Treas. N. . Office, 60 Broadway. —(V.117, p. 2002.) 
NORTH BUTTE MINING CO,—(V. 117, p. 214.) 
NORTHERN PIPE LINE CO.—ORGANIZATION, &c.—Incorp. in 
ts. yd ag 9. hy ore. lines in State of Ivania. ”" ‘or- 
merly controlled by F of N. J.. but in 1911. See 
i Oil Oo., P a ol6. 790; V. 93, 1 tock, $4.000,000; 
$100. Div., 3a 5, pal semi-annually duly 1912 to Jan. 1924. Also 
paid extra divs. of 4% in Jan. 1918 and 15% 1923. 

REPORT .—For 1922, in V. 116, p. 831, showed: 

Calendar Zeare— 1922. 1921. 1920. 1919. 
Net income.........-. $482,167 $453,050 $399,881 $ai6- 778 
Dividends _. eanaiak tedeae ete (25%)1,000:000 (10)400:000 (10)400; ‘000 (10)400,000 

Balance, surplus_-_-_-_def.$517,833 $53,050 def.$119 $16,778 


rious. - —D. 1B - Popa. Pres.; J. A. Bartlett, V.-P. & Gen. M 
Liv: ton, Treas. Main office, Oil City, 


J. Pefive. 26 26 y 0 «2. —(V. 116, p. 831.) 


OR THER ERN SECURES CO.—In 1904 the copied stock was reduced 


the value of to remain at $100 
pending completion of natn we 7S 1168. Bist 1275. 1392; Y: 76, 


S11 919, 1249. Report for bee . 8 Bio in V. 116, p. 173. 
” DIVIDENDS -—On reduced 5% yearl t git to 1908; 1909, aie 
2 


rf 


ve 


stock as 
1919. 2% ‘11, 478° 1913, 3%: FO1S y 1916, y Jan. 11. . 
an bis % 918, Jan %,; Jane, 3%; Jan. 1 1pi6,2% 1%: daly 1919, 3 
"1920" 4 g, uly 19 920. 3 i oee 1921. 4%: July 1921, 4%; Jan. 19 
12 and 6% extra; July 1922, 4%; Jan. 1923, 4% and 2% extra; July 1923- 


OFFICERS -—Pres.,"E. T. Nichols; Sec. & Treas., Nicholas Terhune. 
Office, 26 Liberty St., N. Y.—(V. 116, p. 178.) 


NORTHERN $1) STATES | Powe oe oF 87, 699). n Dela 
ware on Dec. 909 (V 00. p. 13 - 467, 592). A Se Piaing com- 
pany organized by H. M. Byllesby & © eR See full statement to 

Stock Exchange in Dec. 1916, V. 104, p 
se rae _—_ capita t P2065, - oe 
ower 
Apel 15 15 1910 to Oct.. 20 1983, 7%, or 1%% Q.-J. 
% was paid on common stock wy 20 
Jan. 191 to Jan. foi8, BS Key ae then none until ve. 1922, RL, 4% 
was paid (V. 113, p. 2623); 1922 to Nov. 1 1923 paid 2% quar. 


NORTHERN STATES Paci OO. (OF MINNESOTA). 


This operating company (until March 1916 known “ Oonsumers’ Power 
Co.) was incorporated in Minnesotain June 1909. V. 102. P. 0. It owns 


all the pro com ng Consumers Pow: aymeem 
directly or t nde of ‘The. Minnen Asecurities except $7,100,000 ist )) 
Go., and except 
directors qualifying 

Supplies electric light tyes power to 385 communities in Minn., No. Dek. 

80. Dak., W Ill. and Iowa; 14 communities with ; 6 with steam hea 
ing; 5 with street railways and 1 with telephone ce. The communities 
served include Minneapo St. Paul, Stillwater, Faribault, Mankato 
rh heer a Le tone and 1’ Montevideo, Minn.; Grand ete a Fargo and 
+; Ottumwa, Ic lowa and the zinc mining dis- 
pay se 
Dec in the installed hy plants 
ting capacity of 38, $20 h. p. and the steam cepowers.. plants of 16t 165,- 

Also trols undevelo 

rari ie $518,008 Bonds 
pref. cock outstanding in the hands of the Pane ts 


1920 acquired control of Ottumwa Ry. & Light O 

In Oct. i933 purchased from the Pillsbury Flour Mills Co- the properties. 
and power rights at re Ansheey Falls on the Mississippi River at Min- 
nea —y See V. 117, 896. 

net sotyy ty Id, V. 116, p. 84. 


Ota d —First & Ref. M. of 1916 made by Minnesota Co. 
Ei ieticed ty $100.000,000 bonds of which in Oct. 1923 $34, O58 1006 
tof, ‘which $7 7,492,500 are 6s) outstanding; redeemed and cancelled $7,000 58 

s the remainder may be issued (a) for not over 75% 0} the cost, 
phe. t extensions and additions, when net are twice the 
onuual bond interest S charge. pctading bonds th pot. or 0), to retire ab 


equal amount of Minn. Elec. Co. bonds OA. p. 768 64; V. 105, 
R Ai2.p. 1 106 6 P- 1131, 2504, V. 102, p. 1441; V. 108, p. 585; V. 109, "p. 1371: 
id py: V. 102, 144}) are Ce an wooo 
$12.06 000.0 i 080.600 gold truss agrosmsens ; $250.0 
out of any surplus earai es = remaining afver baymen te 1917 17 $185,000 5 ridend for 
were exchanged for stock, leaving Py EL +4 
co BPORT -—For 1922, in V. 116, p. 1671, showed: 
¥r— Fm Ng ‘after Bond, dec os. Pref.) _- Com.Div. i bes 
932 $13 881. 919 $5, Bie ,092 $2, 311, 132° $1, GaP 534 $493, - $1, 1448 526 
19s; 12,963.2 5,207,544 2,295,682 1,601,165 2 246,800 1.063.897 
1938 - 11,798 255 4,466,938 3" "148.570 1341 a opehte 7.094 
1919 9.875:934 45117:312 1.999.055 gg omitedin 941:258 
3, EZIOERS .—Pres., H. pM. Byllesby; Sec hicago; Treas., 
308 Gn naar: Minneapolis Y. office, “tinity Fides. Obleseo office. 
Salle St.—( 117, Pp. “1806.) 
ar THWES N ELEPHONE CO.—The co ny is suc- 
outa of several fivaky ce ies of the Bell Kee ag FH system: operat- 
ing a comprehensive net-work of lines in Iowa, Ne rh 


Dakota and North Dakota. Amer. Tel. & Tel. Co. owns oy 
150,000 outstanding stock. V.112, p. 264. Valuation, V. 113, 1 >. 060.” 

BONDS.—The Ist mtge. 20-year 7s, Series **A”’ are a first lien on all the 
pete emmy plant of the company With the exception of that in North Dakota, 
and as to property in that State, any future mor debt created must be 
subordinated to this issue. The mortgage pro for a sinking fund of 
peyine gf -, per annum to be used in the purchase of these bonde & at or below 

n 

Additional bonds of other series may be issued for additional pro 

uding s and securities) acquired in connection with the = 
company’s business, but not in eneess of 75% of the actual cash cost thereof, 
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ELLANEOUS COMPANIES Date Par Amount Rate When Dividend |Places Where Interest and 

uror “4 ag7 80 w ys = 6] Bonds Value |Outstanding % Payable | and Maturity Dividends are Payable 
a Scot Coal shares $15.000,000_.-.| ---- $100; $15,000,000 5 iinet bi. cessssoncesesneens — 
pootin Show [or es secaccieatilniandaciate aii 100} 1,000,000 bs a Seles 15 “BB. BMlancoceccecaroesencoese 

First mtge (closed) gold s fd 6 cal inated seat tapipapaiaaae 1909 100 &c| 5,580,232 5a \J & Jijuly 1 1959 Tor, Mtl, Bos, Lond 
Mtge 4d ture stock callab Be afte sul 5 tt 1909 £1 &c 4,500,000 6 s,s & @ ble on ¥, London, Montreal 
Eastern yy Co lst M (closed) eee) Gas e fd 1% call 105_c*&r| 1912 100 se 6 J & Jisuly 3 1988. N Y, London, Mont.,&c 
Preferred stock — ae aaaneiiale ES er F \y Tt eee anim 

Nunnall ally Co —stock 160,000 shares “4 TE ---- None {160,000 shs/ See text |......--. June 30 '23 50c|Checks malled 

Ohio Body & Blower Co (The)—Stock. 116: 000 shares auth.| .... | None_ /|102,539 shs| See text |.....-.. a "EO GOlial. . .ncocccwcccenseenee . 
Ohio Fuel Supply Co—Stock $40,000,000_.........-.-.--- ouee 25| 39.626,000\See text $—3 1 Ce ee ade 
i cr ee nn o — 25| 60.000,000|See textiO—M 31\Dec 31 '23 1%|\.22.- pve nace ponents 
a Prod & Ref Coro of Amer—Com, auth $22 wide 5| Seetext |See text/_....._. re . Oe (ee... cesbenenee param 
8% cum vref (a & d) stock, partic (text) $3.000, OF de tg 1-9 . ee  eeasebousaseaned a 
Ontario Silver Mining Co.—-Stock $15,000,000 auth_____- ae 100} 15,000,000,See text)_...__.. ee ee deeb eeeeae 




















qoovides: (1) The bonds outstanding under this mortgage shall not exceed 

She outstand rt fully paid capital stock and surplus, and the bonds issued 
for stocks and securities shal] not exceed in amount 10% of the outstanding 
bonds; and (2) the annual net earnings after depreciation and taxes shal) 
be not less than 1% times the annual int. charge oa the outstanding and 


Orcdditional: bonds issued may be in different series, with such aygerens 
cates and maturity dates (not earlier than Feb. 1 1941 nor later than Feb. 


2020). &e. as directors wb Contents —V. 112. p. 264. wy tar 
OFFICERS.—Pres., . T. Belt; V.-P. & Gen. Mar., Lowman; 
Guy H. Pratt: ) A “J. W. Ohristie; Treas. 7 - t i 


Office, Des Moines, Iowa.—(V. 116, p. 831.) 


pai eden a TELEGRAPH. —Owns 10,000 miles ef wire and is 
99 years from July 1 1881 to Western Union, which guaantees 
eons at a". on $ 500,080 stock (par $50) and principai and interest on 


NOVA SCOTIA ‘sree & COAL CO.—ORGANIZATION.—Incorp 
in N.8.in 1898. Owns steel plant, blast furnaces, collieries, and iron mines 
in Cape Breton County, N.S. Also owns $800,000 of the $1,550,000 stock 
of Eastern Car Co., ‘ Bee Sus statement to N. Y. Stock Exchange 
in 1916 on listing of ordinary shares in V. 198, Ba’ 1896; ~. a “p. 18 1pOl. 1790. 
Proposed adjustment of coal arrears, n Dec. 1919 
gumeset for $2,000,000 a controlling ) RS n psy ‘\cadia Coal Co., 
ormerly operated by a “es syndicate, with head offices in Brussels 
and mines in Cape Breton. V. 109, 2362. The stockholders in April 
1921 voted te merge inte the British mpire Steel Corp., which see. 

STOCK .—To e ample working capital, all shareholders of record 
as of June 30 1917 were allowed to subscribe at par pro rata for $5,000,000 
mew com. stock. The Ha den- Stone interests as underwriters took up the 

° holdings to a decided majority of the stock. 
Vv. 105, p; 721. 
common stock to the 


bonus of 20%, or $2,500,000, distributed to 
ov. 20 1917, the issued 
full authorized $15,000.000- Vv. 104, Dp. 2557; V. 105, p. 76. 
® LATE OASH DIV.— _‘‘11-"13. "14. °15. °16. "17. "18. "19. '20. 
— Syily 3 0 0 2% 6% 6 & text. 
og Dividends on the common heck © \ a Ee A Fe a7 Mth a declaration 
24%. aT a = 14; on Jan. 1B 1 1918 paid 2K%% ril 1918 to Apr. 
ta 11. 


*21-'23 


A 
108, D. 1169. On Aug. 16 1921 paid 21 cents. 


des in stock was paid. V. 102, p. 1064. In Nov 
wit we io of 20% in common pt any See eboveand V.105. 2000 
cw rt &c.—First mtge. auth., $6,000,000; redeemed, $361,562. 


keto stock is limited to amount of paid-up capital. Eastern Car 
Ce is Ge. V. 94. p. 1698. Nova Scotia Land Co. Ist 6s, due 1924, $50,000; 


— . M. Wolvin; Sec.,C. 8. Cameron. Office, New Glasgow, N. 8S. 
—(V. 116, p. 305.) 

NUNNALLY CO (THE).—Organ. in Del. on Nov. 20 1919. Engaged 
in the manufacture and sale, both at wholesale and at retail, of candios and 
one rf all kinds, ice cream and flavoring syrups. and in leasing 

tory, Yocated st for the sale of Fda 2 soda water and ice cream. Fac- 


tlanta, Ga., ty of about 20,000 pounds of 


and 500 fallons CAN ice seam cream, or ay. Operates 9 stores in Atlanta 
vannah, Birmingham, Ala.; Norfollc, Va.; 
= Ww ey _— 
OAP. STOCK .—See table at head of 


DIVS.—Initial div. of 50 cents a share was paid June 1 1920; on Dec, 31 
1920 paid $1 a share; June 30 and Dec. 31 1921, Dec 30 1922 and June 30 


1923 MEANING 50 conte a 7 
ear 1922, in V. 116, p. 613, showed: Net 


714; depreciation. $59,340; Federal 
; balance, surplus, $36,199. 
80 1923, net 600; ‘balan before deprec. & Fed. taxes 


wORFIOERS, —Chairman, 7 H. Nunnally; Pres., Winship Nunnally; 
R. Rogers; Sec. & T reas., H. G. Fairman. Office, Atlanta, Ga. 
—(v. Ti7. p. 2118.) 
OHIO BELL TELEPHONE CO.—C¥. 117, p. 1896.) 
OHIO BODY & BLOWER CO. (THE).—Organized in Ohio, N 
1919, and acquired the property, &c. of The Ohio Wewer Co., pon: tap ng 
Principal business is the manufacture of automobile bodies. Plant located 
at Cleveland, Ohio. 
DIVS.—Initia) div. of 62% cents per share on new stock i 
10 1920; same amount paid in July ind Oct. 1920: none since. eae ae 
REPORT .—For 1922 showed: 


4,083 ¥ re 9 
cous. ist 175; “you 
For 9 mos. Ln, 4 





23 ae ending ——_————_ 3 Mos. to 

P Dec. 31 Dec. 31°21. Dec. 31 '20. ~~ a 19. 
Net sales_............ $2, 47, 366 $1,531,468 $2,737,260 587,794 
Operat | RES pee 217,532 $391, rs aetrd ,902 prof, $75, $34 
Interest, &c., c ia thins 27, ‘557 $167,091 167,43. 18,972 
DMP cCutsessa " <eubes - ‘wlbtines’ ~~ dhabes (est) 10.000 
ED Ee ccmnai'~emnncd’ © .Baeaces 199,291 19,000 

Balance, deficit_..._- $445,089 $558,660 $596,629 sur.$27,762 


OFFICERS.—Pres. & Treas., Nathan A. Middleton; Asst. Treas., 
Ww ti6 Dp on Sec., W. Chickering. Office, Cleveland, Ohio.— 


OHIO CITIES GAS CO.—See Pure Oil Co. 


atte F Ja SUPPLY co -—ORGANIZATION .— - In Ohio 

y 151 roperties in the produc- 

oaay a bution of natural gas and petroleum oil tor light 
heat, power and fu: 7 owe ane cov ver 1 073.091 acres of oil and gas 
terri Ohio. the the ,050 stock of N. W. Ohio Natural 
Gas Co., and $4, 410-00 000. of tl the $10,000,000 stock of United Fuel Gas Co. 
See that com pany ow. he Ohio P Commission in March 1920 


approved the sale of the equipment and distribut tem 
atural Gas & Fuel Co. A, Logan to the a > ig sy ineaieeasen 
The olders on Dec. 14 1922 authorized the directors to carry out 
the segregation of the natural gas business of the co n The business 
will be transferred to a new com y known as the Ohio Fuel Gas Co., the 
$25,000,000 capital stock of whi be held by the Ohio Fuel Supply Co. 


STOO K.—The stockholders on Mar. 6 1923 increased the authorized 


"19-23. 
bs 


ivus-ve- “41,16. 7. 
“"10 bis 10&2% UB bas. 
909 a special disbursement was made of one share (par $1 
oun Pasi on stock to each share of Ohio Fuel Supply stock h In 
was paid in 6% debenture bonds (all ane for 


1910 an extra div. of 50% 

cogemetion on or before Jan. 1 poi?) In 1919, Jan. and Jul uy 2%% and 
2% extra in Liberty bonds; April and Oct.. 2%: Jan. 1920, % and 2% 
extra in Liberty bonds; A ril 1920,2%%: July and Oe, 1920 on Jan. 193), 
3? % and 2% extra in Victorv Loan notes. Ay | 2%% and 473 ( 
a in Victory Loan notes. — 1921, 2 gts 1921 to Jan. 192 
paid each quarter 244% and 2% in Liberty an bonds or Victory Loan 
notes. Stockholders of record Mar. 17 1923 received a 100% stock dividend 
rT paid 14% quar. and 1% in Liberty bonds; July and Oct. 1923 
paic % quar. 


REPORT.—For 1922, in V. 116, p. 1658: 


DIViDENDs.— “iu. 
= 9% 





Calendar Years— 1923 (9 Mos.). 1922. 1921. 192 
Gross income_______-_- $12. 550. 846 $12.431,125 $13,578,159 $16,188.98} 
Net, after taxes, &c__._. 3,613,155 3,977,535 4,254,695 5,640,596 
Paces acewedien 2,675,557 _3, 550,716 _ 3,125,898 3.159, 715 

ee $937,598 $426, 819 “$1.1 128,797 $2,480,881 


OFFICERS.—Pres. “t Geo. RL Bw Vv. nie ge F W. Crawford 
J. M. Garard and L. Den & Treas B. Wikoff. Offices, 
2017 Farmers Bank Biz Pittelnireh Pa.—(V. Wy, p. 1896.) 


OIG. OIL CO, a ORCANTEA TION &c.—Incorporated in Ohio in 

1887. Owns extensive trac of! lands in Ohio, Indiana and Illinois. 

Produces “crude ol See Standasd Ou Oo 

216, 790; 86. p. 984. 1227; V. 93. p. 1390. 

a AG Ohio, Indiana and Illinois. 

in Dec. 1914 transferred to the Lllinois Pi 

000 ,000 ng buted pro rata. 

among the Ohio Oil Co. stockholders. V. 99 

holders voted Nov. 24 1922 to increase hae 
to $60,000,000 (par $25). A stock div. of 3 

v. 115. p. 2486. 

DIVIDENDS.— 


of 133 1-3% 
jo78. 1pt6. T pe mock. 
= Gs ,000,008 

pital stock frem Dec. 1922. 


1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 
0 20 20 20 20 20 See 
76 76 68 60 23 «4+*20~~—=«text 


Paid in 1923: Mar. 31, 3%; June 30, 3% ; Sept. 29, 2%: Dec. 31,1%. 
$30,280,356. Dec. 31 1922 (V. ii6, Dp. 1540) showed total surplus, 
Has entered the North Central Texas field through ite subsidiary, the 


Mid-Kansas Oil & Gas Co. V. 107, p. 1007. 

OTR SOTORS Pres., qomes 9. Donnell; 4-5 James , Pa + Mar- 
shall, [ll.; o, D. Donnell. <h E. Hurley and R. J. Berry. all 
of Findlay, O hio. Sec. bo ey OS, ae 7. Pp. 3221.) 


OKLAHOMA GAS & EL. CO.—(V. 117, p. 1785.) 
OKLAHOMA NATURAL GAS CO.—(V. 117, p. 335.) 


OKLAHOMA PRODUCING & REFINING CORP. OF AMERICA,— 
ORGANIZATION .—Incorp. under laws of Maryland March 16 1918, te 
engas e in the producing. refining and marketing of eil and its products. 
ed all of the lo~ ppepates and net assets of the —— | 
Producing & Refini of De wees mY: mn me, hy ~ ay) 





of Union des Petroles d'Oklahoma and description of 
properties, see listin neProrenon in V. tie p. 667). e@ Delaware com- 
any, organized in and which was ‘merely a lee d' Oklahoma, 
of its bs holtinan of abet: of f the Union des Petroles d'O) ma, ti 
Jan. 1920, for $5,682,692 cash, and on Jan. 26 1920 
dissolve the company and distribute it its assets. Stockholders rs voted } J 
each share of stock held, 7° cash and 1} shares of Oklahoma 
Producing & Refining Corp. of America. 
CAPITAL STOCK.—Authorized, $3,000, 90 he Behe in 
000,000 common; par value (both Classes) , 300000 seat 
(all ‘owned by Union des Petroles d’ Statue, and $21,541,006 commen 
(of which $5,800, o00 is owned by Union des Petroles d’ Oxishoma). 
Pref erred as to assets and divs. on OS es 
common stock as - vidends after the latter has received ~ n fa ude 
tion, &c., shares equally with common in any surplus remai 
has received par value. Both classes have “- voting pewer. 
667 Right to subscripe for Ohio Cities Gas stock 
The stockholders were Pag the oppo portunit 
encheneee. their holdings for stock of the Pure 


shares of oma common stock for 1 share of Pure Oil Ce 
stock. V. one. p. 1285. 





DIVIDENDS.—A dividena of 2% . on com. stock was paid A 
1920; to April 1 1921, 2% at, ass July 1921 divs. on both tg 
common stock were omit - 112, p. 2419. 

REPORT .—For 1922: 

Calendar Years— 1921. 1920. 
EE AOE $6,081,462 $5,928,894 $13,691,201 
a cas ,662,798 4,605,528 6,277,149 
Interest Oa page ,382 196,713 272,928 
Depletion and depreciation.........  -.---- 2,482,414 3,853.4 

I eects te ace tt | pias eee 60,000 240, 

CE MI. wochesececdsac — sacnee 430,820 1,723, 
Balance, surplus__..........---- $1,159,282 df$1,846,581 $334,349 
OFFICERS.—Pres., V.-Pres., Lilystrand; 


= WwW: Metvets: 
Treas., L. P. Harrington; Sec., J. E. Harding. 
—(V. 116, Pp. 2265.) 


OLD DOMINION CO. (OF MAINE).—(V. 117, p. 2118.) 


ONTARIO SILVER MINING CO.—Incorp. Dec. 15 1876, in Calif. 
Owns and operates the Ontario mine near Park City, Utah; also owns a 
four-sevenths interest in the Weber Coal Co., a one-third interest in the 
Nail-driver Mining Co. and the Silver Lake Water Co., and 75,000 shares 
of stock of New Quincy Mining Co. 

DIVIDENDS.—To Dec. 31 1902 paid $13,932,500; then none until 
July 5 1918, when 50 cents per share was paid; Oct. 5 1918 and Jan. 41919 
paid oe cents each quar.; none since. 


.. ae 
N. Y. office, 74 Brosdway. 





Sypitel 20,000,000 to $40,000,000. Stockholders of: record 


stock from $ 
17 1923 received a 100% stock dividend 





REPORT.—The company reported receipts of $340.566 for year ended 
Dec. 31 fa. and expenditures of $399,246, leaving net loss of $58,680 


Nov., 1923.] 
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MISCELLANEOUS COMPANIES 


{For abbreviations, &c., see notes on page 6] volte 


Last Dividend \Places Where Interest ana 
M Dividends 


are Pavable 


lost Amount 





“Onyx” Hosiery, Inc.—Common stock 160,000 shares auth- 

Pref (a & d) stock 7% cum red 115 $3.500 000 on auth 
Orph gum Circuit Inc—Common stock 1, 000 shares 

Rages ‘d) stock 8% cumulative convertible $10,000. 000- 

Sone s ‘ gold notes red 103 $2. 000 auth..CeCxxxc* 
Otis Elevator—Stock common $15,000,000 

Stock (a & d) preferred 6% non-cum $6.500,.000 

s Steel Co—Stock common 1 
First migestak td 4 
m go. 
Betts Ser “B"’ "red 


Oens Bot e Co—Com stock $30 
stk ttle & 7% cum callable at 115 & divs $17. _ ,000 
Coa YT r+ mmon $7,000,000 (see te 


4% non-cum (see text) 
Ba 


zi 
RSS83 


,000 shares........ 
200,000 wath 000, 000 auth...... 


dive $100.000 wu 








y Does not include $33 ,640,000 deposited with trusteeofist & ref M 


500 

500 &c 

500 &c ,000 
1,000 y35. erin es 


1,000 ilaaaaes 


e| 160,000 shs 


1 
921 bos! j\Checks mailed 
923 2%|Checks mailed 
92 OTofIll.Chic;Chase, NY 
& Cetin, 26th St & pe Ay 


hh et 
>a 


rk sad Cleveland 


On 
— 
Ww 


dns 
Bankers Trust Co, N Y 
do br 


oy 
3 


FE 


at at tb OD 
WKssAKsd 
wo 


Te IGE 
= 
3 


E888 


pet ft Pt tet Pett pt 
 entententetentetent en 


-_ 
— 
S: 
‘ 

‘ 
on 


zsseeese 


3: $33 


Checks malied 
San Vegusists. Calif 


5 ge 
Le 


bo 
wROS’ 


Pd 
= 
u 
> 
2568 
— o- 


ewe ae 
Zaudd 
wy 
ia 


do 
ew York & San Fran. 
N Y & San Francisco 
N Y, Chic or San Fran 
N.Y. & San Francisco 
Mercantile Tr Co, San Fr 
At office of company 


Seats 
= 
a) 


weEes 


OZ 
3 





z 


Oo 
ito 
Noe 


S8335! 


as 


250 
B58 
Pat pt pet pt 


at et et et et 


, i 


AAMAR IRS? 
RARCKARR 


Z 
° 
- 
& 
~] 








OFFICERS.—Pres., J. E. Bamberger; V.-P., M. Hyman; Treas. & 
gr., Ernest Bamberger; Sec., Herbert ne od, Offices, Salt Lake 


Gen. 
City, Utah, and 32 Broadway, New York.—(V. 116, p. 2397.) 


“ONYX” HOSIERY, INC.—Incorp. under laws of New York on Feb. 
24 1923. Mnaufactures silks and textiles, especially hosiery. Plants are 
located at Dover, Passaic and Wharton, N. J. 

REPORT .—For six months ended June 30 1923, in V. 117, p. 789: 

6 Mos. end. 9997 Ualendar Years 
June 30 '23. 


1921. 19 
$8,258,151 $19, 5, 000 $17,481,000 $17, $86. 000 


$486,961 $1,906,806 $1,074,051 $826 ,396 


Joseph H. Emery; 7." Edwin W. cme: Treas., 
Office, 1107 Broadway, N. Y.—(V. 117, p. 789 


ORPHEUM CIRCUIT, INC.—Organized Dec. 22 1919 in Del. and ac- 

quired the capital stock of a number of theatrical companies in the U. 8. 

and Canada. Compare listings application to N. Y. Stock Exch. in Af 118. 
p. 1092. Suit filed, V. 117, p. 2002. 


CAP. STOCK .—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after a. divs. and Federal income taxes for preceding year to 
be applied to purchase of stock at not over 110 and div. - 117, p. 1092, 


DIVS.—Initial div. of 50 cents per share on the common steck was paid 
April 1 199°; same amount paid quar. to Oct. 1 1921; Jan. 1922 div. was 
omitted. V. 113, p. 2511. Pref. divs., 2% QJ. Ji 244s 

ay —The 7%% convert. s. f. gold notes “of 1921 are convertible at 
any time prior to maturity into 8% cumulative pref. stock on basis of one 
share of $100 par pref. for each $100 par of notes. V. 113, Pp. 1258. 


BONDS.—Principal bonded indebtedness of subsidiary companies 7 
Dec. 31 1922 was as follows: Orpheum Theatre & Realty Co. 6s, due Sept. 1 
1946. State-Lake Theatre & Realt aqaley a 6s, due Dec. 29 

575,000; Junior Orpheum, San Francisco due Jan. 1 1936, 
Junior Orpheum, Los Angeles, 7s, due ter” 15 1935, $1, 425. 5.000: 
City Junior rpheum Co. 7s, due Aug. 1 1931, 
Hane Ave. Th eatre & Realty Co. 8s, due May 1 1938, $421, 


REPORT .—For calendar years: 4.4. 
Cale Ye 





Gross business 
Net profit after taxes, in- 
terest and depreciation 
OFFICERS.—Pres.. 
Paul Guenther. 





“a ud 
1922. 1921. *" 1920. 
$14. "405, 058 $14. 089, $30 a rey 815 
12;797,334 12,498,329 478,172 
2, rt "702,157 693.685 
x740,44 


80°00 104,000 575,000 
543.008  1,367.755 1,642,721 


$11,428 def$582,611 .174,237 
$607 588 571,023 1! 1168, 4 


CovIsnEs. —Chairman, Martin Beck; Pres., Marcus Heiman; Sec 
+ B. B. Kahane. N. Y. office, 1564 Broadway. —(V. 117. (7. PD. 5. 2002.) 


OTIS ELEVATOR CO.—Incorp. Nov. 28 1898 under laws of N ". J. and J. and 
a over rItE J 13 plants. See V. 67, p. 1161; V. 74, 1086. 274; V. 75, p. 552; 
V. 83, p. odd V. 91, p. 399; V. 94, Dp. 825; -V. io. Owns over 99% 
of the $2,000,000 Otte Vensam Uiveter Co. of a sock which has 
also outstanding $1, 000: 000 7% cum. pref. stock. V. 96, 1093. Investi- 
tion in Missouri, V. 99, p. ibs. The stockholders ouaat's on April 19 1920 
increase the authorized common stock from $10,000,000 to $15,000,000 
*12. °13. °14. 1915-19. '20. °21. °22. ‘23+ 
4 4 4% 5 7% 10 8 8 


> 


eral taxes (estima 
Dividends 





DIVIDENDS.— 
On common (cash) 
On common (stock) 
REPORT .—PFor 1922, in V. 
A Net 
rs. eee 


1922 -3,025, 


116, p. 1658 and 2017, showed: 
Pension Reserves, Federal P, oo? Com.Dio. Balance, 
Fund. &. Tazes. 6% ). Surplus ° 


000 390, “00 1138,142 1,037,102 


-4, . 
1919 -3.031, ‘626 100,000 750.000 390.000 not stated (845.540 
For 9 mos. ended Sept. 30 tous: in V. 117, p. 1786, showed net income 


of $2,423,008. —— —e 
Onetrmen, W. D. Baldwin: Pres. J. fi. Van Alstyne. Sec., T. M. Loga 
H. Pepper: Aud., *irkbe! $3:) Office, 11th p A between 


Treas., 
26th at 27th Sts., N. Yi. Fiz p. 1786 


Owe" 
(THE) OTIS STEEL CO. CLEVELAND.—ORGANIZATION.—In- 
corp. in Ohio Im 3 1912 and uired the Otis Steel Co., Ltd., an English 
Co., registered in 1895. 2. iB 19 reorganized and acquired the Cleveland 
Furnace Co. Sas prise: (a) the Riverside Works occupying some 
850 acres. on which ae 2 oy ‘furnaces, 100 Semet-Solvay by- uct 
coke ovens, mills, ore docks, &c.; (0 The Lakeside works, on about 3 
acres, on W are 8 | open-hearth 8 furnaces, mills and foundry. 
annual ca y 360,000 tons pig tron 275,000 tons plates, 84 
tons went plates and re a, spree of 30,000 tons of steel casting; 10 000 
000 nh = e canes 
- 109, p. 178, 277. 


ny A 1,250,000 
oO a 00.600 Ibe, sodium erricyanide. See 


#STOOK.—Pref. stock ts callable at dio. ~~ sgink. fund, 3% of total Pref. 
stock issued out of profits after pref. divs. beginning 1925. No mortgage 
without consent of 2-3 of outstanding pref. stock. 

Common stockholders of record t. 20 1922 were given the right to 
eubscribe at $11 share to an additions! amount of 329,334 shares of 
common stock without par value, at the re of 4-5 share of such new stock 
for each share of common stock held. - 115, p. lite ° 


DIVIDENDS.—Since incorporatio reyes: regular s-a divs. on 
=. Fe x in lies y retry ) to jul? 1921: to £9 at div. 
n e D = 

deferred common stock (per $100) prior to Oct. 1919 paid 
divs. as es 


notiebadbhabaalae 1916-16 1917 1918 1919 
=, ibetinot eres ~ , None 12% 10(+10 ext) 5 


BONDS. The first m 8%, ld bonds, Series ‘‘A ,"’ are redeemable 
all or part to Aug. remtee. 6 116 fob my ; thereafter at 10734 and int. up to 


a 





and including Aug. 1 1926; thereafter at 107 ape int. less 14 % for each 
12 months or part thereof elapsed after Aug. 1 1926. The es “B" 
bonds are redeemable all or part at 105 tt int. to Aug. 1 1924, and there- 
after at 102% and int. 

An amount sufficient to retire and cancel 2%% of the maximum amount 
of Series ‘‘A*’ bonds semi-annually y 4 purchase up to, or y call by “. ey the 
redemption price; first installment due on May ¢ 1923. 113, Dp. 

The Series ‘‘B"’ bonds are to have a sinking fund as follows: (1) i <a 
sinking fund sufficient to retire $200,000 of Series ‘‘B’’ bonds annually. 
2) AD additional sink fund calculated as follows: If 15% of net earnings 
as defined) of any fiscal year commencing with 1923, after interest and the 
rosuler,. sinking funds, exceeds the amount required to retire $200,000 
bonds, then such excess shall constitute an additional sinking 
a The regular sinking fund sufficient to retire $200,000 Series 
bonds annually is to be used to purchase bonds in the open market if ee 
tainable at not —— redemption price, or to call bonds by lot at the 
redemption price. - 115, p. 552. 


REPORT.—For 1922, in V. 116, p. 946 and 1061, age 

Results for Calendar Years— 1922. 921. 
Operating profits $82 “057loss$1 288394 

et profit aft. depr., Fed. tax., &c__ def4: 27 ,659 df$2,582,718 

Adjustment of inventory 2'606 ,825 560, 
Preferred dividends (7%) 309,071 531,225 

def$427 ,659 df$5,498,616 sur$609,862 
30 1923 in V. 117, p. 1896. 


DIRECTORS.—William G. Mather, Chairman; George Bartol (Pies. & 
Aree. ), D. T. Croxton (V. rt. ), 8. Livingston Mather, H. A. Raymond 
OC. Otis, John Sherwin, P. Wilson, Cleveland; R. Tinker nT 
Walker, New York. Office, 334) Jennings Road, Gletiand. —(V. 1 

Dp 


OWENS BOTTLE CO., ees —ORGANIZATION .—Incorporated 
in Ohio on Dec. 16 1907, succ a N. J. corporation of the same name 
{ ted Sept . 31903. The ware “Machine” was dropped from name 
in May 1919 108, p. 205: . Owns the U. 8S. rights to use and license 
other manufacturers to use e Ow wens aa machine, the patents 
covering which are held Y by the Toledo Glass Co. Ohio corporation. 
Plants at Toledo. O., Clarksburg, Fairmount and Gnarleston, W. Va.. and 
Glassboro, N. J. output nee bottles for catsup, enill sauce, salad 
que. yr &. proprics ms - nes. dru s° bottles. ae 

oe P1788. oD. 986 In sly 19 
~ F ea Kanawha i and nd July 1918 th the ‘Whitney G at Cokes. 
In Dec. 1919 acquired yo b of Glass Co. through ex- 
change of stock. V 109, p. 2270. Oth Sg. RY V. 109, p. 773. 
ges —— A ym stock is entitled to cumulative pref. dividends 
of 7 to priority as to assets to its par value plus accrued divi- 
dend; F wet - eo part. at 11 
days’ aotice. Recapitalized in 916, o f.. $500,000, being retired 
ye ie.’ 257 40 400 oat oye i 5800 new common, being issued. 
Vv. 104, 9 "2122. 201%. 2456. To reimburse the 
- senpaieen of new pients at Glasboro, N. J., and Charleston, 
W. Va., common stockholders of record April 21 1919 were offered the 
right to subscribe at parfor $3,000, vad new pref. stock issued June 111919. 


DIVIDENDS ON COMMON STO 


*10-"11. yy at *12- 3 
Pafd in cash..% 10 12 
Paid in stock..--. 
On Oct. 1 1916 
V. 103, p. 1122. 
Told pabd temusee cartel oe tech an id extra di 2% on the common 
an ve. 
stock in Seamed 1 Liberty 7,53 4s at par. Jan. 1919 to Apr. 1921 paid 3% 
quar.; July pet to Jan. 1923 oo dy Bo ; Apr. 1923 paid 2% quar. and 


1% extra: July 1923 to Jan. 192 uar. A stock dividend of 5% 
was paid July 1 1920 and a stock d vidend of 50% was paid June 1 1921. 


REPORT.—For 1922, in V. 116, p. a showed: 

Calendar Years— 1922 
Manufacturing profit and royalties __ +4. oss. 031 
Other income 576,609 1,356,073 


Total income $6,220,640 $3,294,563 


Ex , &c., charges 1, 989. 978 1,802,467 
Federal taxes and contingencies 675,800 123,000 
Net profit 


$1,369,096 
Earnings for 9 mos. ended Sept. 30 1923 in V. 117, p. 2002. 


OFFICERS.—Pres., E. D. Libbey; Sec., L. , Fane Treas., H. H, 
aker. Office, Toledo, Ohio. —(V. 117, p. 3002, 


PACIFIC COAST COMPANY o> aca comeany owns all the 
ponte of Pacific Coast RR. (old Col. & Puget Sound RR. Me to 
Franklin, Wash., &c., with B.A, er miles; ey Coast (narrow 
e), Port San Luis, Cal., to Los Alivos, &c., branches, %i03 miles; 
ic Coast Coal Co., owning Franklin mines with 3,850 acres at Frank- 

ifn. Wash. Black Diamond mines, with 4,670 acres at Black Diamond, 
, Newcastle mines with 2 2,520 acres at Newcastle, Wash., Issaquah 
at Wash., South Prairie mine, with 


Hyde mine with 1, .120 acres at Cumber- 
land, and coal tandling plants at Seattle, Tacoma and Portland, Ore. 
D. 


DIV. Since ‘09— 
Common 


1920. 
$3,158,558 
$1,701,379 





Earnings for 9 mos. ended Sept. 





13-"14. "14-15. 
12 12 
33 1-3 25 in 
aid on common shares regular 3% and an extra 8% 
= a. 1 BLS oo Ten. F918 incl., paid 20% p. nts 
_ extra. In A , Jul 


"15-16. '16-'28. 
12 text. 


and Oct 


$1,938,490 








"21. 


"11. "12. '13. "14. 15. °16. °17. '18. °19. ’20. 
a... 2. = 4 2 
6 6 6 65 5 3% 
444 4 4 4 2 
share equally. V. 92, - 122. In 
pref.and com. were reduced from ls 1% quar. 
The common div. was resumed Feb. 1 1917 at 1% quar 
which cate was paid to and including Nov. 11919; thereafter none uotil 
Aug. 2 1920, when 1% was paid 111, a, "300. Nov. 1920,1% none 
nce. 
The Aug. 1921 div on 2nd pref. was deferred, V. 113, p 300 Th 
Nov. 1921 div. on Ist pref. was deferred. V. 113, p. 1682 


NOTES.—Issue of 1919, see V. 109, p. 1457. 
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(Vor. 117. 








—E= 
ISCELLANEOUS COMPANIES. | Date Par Amount | Rate Last Distdend Places Where Interest and 
[For aisideiions. &c., see notes on page 6.) Bonds Value Outstanding) % | Payable | and Maturity Dividends are Payable 
Pacific Gas & Electric Co.—(Concludea). 

















Co Ist M g not call_._......MSxxx, 1900 $1,000 $771,000 5¢ M & 8 Sept11930 do do 
Bay Renee tet Oo 24 M H eit USxxx 1901 1,000 478.000 6g A & OApr 1 1931 Union Trust Co, San Fr 
Nevada Co Elec not callable lst M_.....-.-------- 1898 1,000 60.000 6 A & OOct 11928 do do 
Yuba Elec Power not callable lst M_-_.....-----... zs 1899 1,000 172.000 6 J & D Junei 1929 Mercantile Tr Co, 8 Fr 
Cal Cent Gas & Elec Co ist Mgsf not call__....---- MSzz, 1901 1,000 479.000 5s F & AAug 1 1931 Mercantile Tr Co, Ben Fr 
Sacramento El Gas & Ry 1st : BGS 806 6S cccces czz, 1897 1, 1.718.000 5g M & N'\Nov 1 1927 Guaranty Tr Co 
Standard Elec Co Ist M guar p & 1_...-...-.---.----- zz| 1899 100 &c 1,865,400 5 M & S8 Sept 1 1939 In San Francisco 
Blue Lakes Water lst i not call iiiahenandanede’ zz 1 1,000 7 13.000) 6 _M-S 15 |Mar 15 1938 In N Y, San Fr & London 
United Gas & Elec Co Ist M gold s f_....._-.- MSc*xxx 1902 1,000 1,007,000} 5a J & IJJuly 1 1932 do do 
Valley Counties Power Co Ist M g sf not call....MSxxx 1902 1,000 1,484,000) 58 \M & N|May 11930 U 8 Mtge & Tr Co, N MY 
Suburban Lt & ig ty Mege not call... .cnccccccneee- c*xxx 1908 220,500 6 FP & A'Aug 1 1938 Oakland Bk of Sav, 
8 FG & El Gen Mtge s fd gold_-_-__....-.-.---- USxxx, 1903 1,000 6,351,000); 4% 8M & N\Nov 1 1933 Union Trust Co, on ae Fr 
Pacific Gas Impt Mtge gol OEE Qiinwcncccnsesesscus zz, 1900 1,000 423000; 48 Q—M_ Sept 1 1930 do do 
Mutual Elec Lt Co Ist M call_...-.....-.-------.- xxxc, 1904 1, 150,000| 5 J & D/ June: 1934 U S Mtge & Tr Co. NY 
Metrop Gas Corp s fd $25, wg a MSxxxc* 1911 996,500) 5 J & D Dec 11941 \Mercantile Tr Co, San Fr 
Oroville Lt & Power Co lst M a ($50, 000) peasnocouenned 4 c 1902 500 1,500/ 6 F & A'Feb 1 1927 At office of company. 
Northern California Pow | __ USxxc* 1902 1,000 615,000) 56 J & DiJunel 1932 New York or San Fran 
rer Cone M $10.000,0008¢ calla 18 1B 6 110 es 1908 1,000 4,007,000i 6g \J & D/ Dec 11948 do 
Underlying Conds outstanding as of Se 01923 $9¢ { | 
Guaranteed Bonds of Northern Cal er Co. } 
Come va Power ist M call 1919 at 105 sink  tund are 4 1909 500 &c 193,300; 6 ‘M & N May 1929 |Anglo-Cal Tr Co, San Fe 
nd Refunding morteage oy as 06. Wien Ss belo 1911 1, 456,000, 6 J & J July 1 1941 do do 
outhern D ow 
pacific Mail §8 Co Common stock ......-.------------- — 5 1,500, .000| See text 3 & D|See text \New York 
| 
| | | 
| | 
EPORT.—For 1922-23, in V. 117, p. 1552, showed: The stockholders Dec. 12 1921 approved the reclassification of the $160,- 
pty eect 1922-23. 1921- 22. "1920 21. 1919-20. | 200,000 authorized capital stock as follows: $79,900,000 first preferred s 
Gross earnings. - ------- $6,021,516 $4,448,779 $4,513,780 $5,494,884 facne ae $50, 000, 000), $100,000 original preferred stock (decreased 
Net after taxes -.....-- 252,883 def.456,040 143,234 654.040 000.000). V om an oaee ,000,000 common stock (decreased from $100,- 
Total income. : 269.791 def.428,241 200 ,756 3,75: C 
‘ (165 65.900 268 .000 ommon stock to the amount of $31,696,867 in addition to that 
Div i —. . ™ nt = = 706.250 76.250 ~— outstanding is owned by subsidiary companies 
DP cenkess i<sheene |  «eeene 120,000 160,000 VvVs— , ’ ’ ° ° . 2 . ‘ “ ‘ ‘ J 
Diy. oncommon....... <2. I eA (1%)70,000 _(2)140,000 Orie. 2d Pty OO. “19. 2}. "12. “1B. “14. “16. “1G. “17. “18. "1921 “32. “33. 
Balance, surplus....-def.$40,323 def$712,406 def$331,394 $69,504 | Nom” 98.0. 1846; . ¥ ogy gD 1 1% SG. 8 x 8 6 6 
OFFICERS, &c.—Pres., Wm. M. Barnum, N. Y.; V.-P. & Gen. Mgr., ‘do inst % <2 2 - a ck os ae 2 32 
E. C. Ward, Seattle; Sec., John H. Kelly; Treas. Walter Barnum, New 


York. Offices, 30 Church St., New York, and 508 Second Ave., Seattle, 
Wash.—(V. 117, p. 1786.) 


PACIFIC DEVELOT PENT CORP.—ORGANIZATION.—Incorp in 
New York, Jan. 18 1917, primacy a holding company owning stock in 
the following companies engaged me impertns exporting and industria) 
development pomeny in the Caen ommercial Co. (80.43%), 
Andersen, yer & Co., Ltd. (99.75%), wns States Pacific Co., os 
(100%), Sun Gheone Miiline Co. (100%), W.G. ig © Ltd. (100%, 
sO Sean Pacific Co. Ine. 100%) V. 104, p 668: V.'106, p. 2564: 
V.111, p. 79, 300. The stockholders on Dec. 20 P22 . send 2 calaion 
ae for the’ Pacific Commercial Co. and Andersen, eyer & Co., Ltd. 
ae V. 115, p. 2694, 2803; V. 116, p. 1188. 


K.—The auth. stock was increased from $5,000,000 to $10,000,000, 
Feb. ty ibis and to $25,000,000 on May 5 1920. V. i08, D. 933: V. 110. 
p. 1978. Stockholders of record July 15 1919 were given the right to 
subscribe at par ($50) fo for one share of stock for each share held. . 109, 
p. 178. Stoekho ders of record June 18 1920 were given the right to sub- 
ogy! at y ($50) for one share of stock for each two shares held. V. 
1 
viceichohiore on Dec.8 1920 amshertesd the changing of the capital stock 
oun 500,000 shares, par $50, 00,000 shares no par value, the 
old stock to be exchangeable By x. a for share. ‘The shareholders 
also Gian cepevet the offering of 64,388 shares of new stock at $25 a share on the 
basis of one share of new stock for each four shares of old stock issued or 
subscribed for. V.111, p. 2144. 


DIVIDENDS.—Initial dividends of 1%% paid Aug. is 1917 = 
rate was paid quarterly to Aug. 15 1919, incl.; Nov. be 1919 to A 


ug, 1 
1920, 2% quar.; Nov. 1920 div. passed. V. lil, p. 1667 
REPORT .—For calendar Pa 1921, in V. 115, p. 864, showed: 
1920. 1919. 1918. 
wes pret s >. cos. aft. 


Mer esetet Not shown Not shown $1,331,452 *$1,606,660 
wr “he. 


nel. 

mR Devel. we 514,779 701,233 697,718 627 ,299 
Oh ear eae 681,148 447 ,187 244,509 281,095 

emai dl (6% )490,370 (7 4)443.025 (7)330,391 
Balance, surplus. ---- def$166,369 def$236,324 $10,184 $15,813 
DIRECTORS.—Andrew W. Preston, Geo. D. Branston, L. F. Schaub, 
E. B. Bruce (Pres.), Francis R. Hart, Galen L. Stone (Chairman), Herbert 
Fleishhacker, Herbert H. White (V.-P.), W. Conway, Lester H. Monks 
Richard F. Hoyt, Rovall Victor (V.-P.), Wiiholin Meyer, William Endicott 
John M. Switzer,J.W.Farley. N.Y. office, 80 Wall St.—(V. 116, p.1188) 


PACIFIC GAS & E - a G9. AN L PRANCISCO. —(See Map.)— 
ORGANIZ 1905 as a consolidation 
and owns Se ry po oeny ropertien y kb, in the production 
and sale of electr city 1 Cyt for as heat and power, about 62% of its 
revenues being d "and about 33% from gas. It also 
owns and op tes “yy A. x railway system of Sacramento, 44 miles 


‘ is engaged in the - of steam for heating and of water 
for irrigation and domestic purposes 


yee F epproximetaly 5% of its reve- 
nue from these and other LS tapos Ss vities. Aljl the properties, ex- 
cept those of the Mt. Shasta Power ng 


and California Telephone & Light 
oe and those leased from the Sierra an Francisco Power Co., owned in 


teerhe operations ot the ommpane extend into 36 counties of central and 
northern Califo: ving an area of 54,000 square miles and an estimated 
pulation (1920) of 1,715, 059. The business field embraces the important 
Francisco Bay section and the fertile Sacramento and San oaquin 
Valleys. The company serves eight of the twelve largest cities in California. 





At ROX, J close of 1922 the te Installed opernted FAN eye generating 
ving an aggregate ation o ‘our m stea 
Tartine closets pians atthe on ato ins +>. 


tallation of 173,592 h. p., also 
240 sub-stations and 10 4591 miles on and distribution lines 
“ ® ot a sone Not 110,679 4 D, all with 

artment includes 18 man mowuring P an an aggregate 

capacity of of rb 410,000 cubic feet per day and 3 ky miles of mains. 
purchased tt the wing jes and most of the $10,000,000 capital 
stock of ime Women's ower Co. Consolidated at $34 per share, 
thus acq 585 miles of ry lines and 1,985 miles of low-tension 
i nes, a valuable power site on the Pit River, and six hydro-electric generat- 
i ng plants 9°. _oee Creek and Cow Creek, with an ap segresate installation 
of over 66,000 » P-. then pe | 30,000 h. ‘de a In Dec. 
we leased for 1 sexe the properties of the Sierra vic San Francisco Power 

Dp. 


service corporations within the State of California obtained pri 
- 10 1911, were of ti tered. “tex 


d al ‘ 

$ cont t gas rate in San ncisco held valid. See V.109,p.2444. Rates, 

V. 111, 195, 499; V. son a . 77, 967; V. pass p. 655. Decision calling 

for refund of over $2,000 impound ed fu V. 112, p. 2649. Case 

pending in U. 8. Supreme Court, epuek acquisition of distributing 

eystem by pity of _ Francisco, V. 117, p. 1563 efusal of company to 
p. 1786. 


STOCK.—In July 1914 the issuance of she peated $12, 500, ,000 ist 
for byte sry extensions, oa 
pref. stock ($10 0,000,000 auth. and outstan tatanding) becam 
one the cum. amount of com. was BL.» The 2d ‘pret 00.000 to $100. 
- Pp. 1 


> Vv. 99 121. The 2d is convertible 
into 102%% of first pref. and Bias mostly + fi. ~-f only $37, bie 


being outstanding April 30 1923. 


ret 





x asmemuiaees 20% = dividends settled in stock. V. 89, p. 104. 


Dividends on common stock were resumed April 21 1919 after an interval 
of 1% years, with payment of 14%; to Oct. 1922 paid 14% quar.; Jan. 
1923 to Oct. 1923, paid 14% quar. Also paid 2% in com. stock in Feb. 
1922, and 2% in com. stoc to holders of record Dec. 30 1922. 


BONDS.—Of the $150,000, 000 General and Refunding Mo 


e bonds. 
the unissued portion is reserved to retire underlying bonds, and for future 
additions, battarunente and smgrovemente at 90% of cont under conservative 
restrictions. $1,000,000 are treasury, of which  oapees as 
security for surety bond in Tay caees: ELS Oc 000 bh we. sink- 
ing fund. Denom.: Coupo 


ek 

tered, $1,000, $5,000 and d $10 ,000. 
Interest also payable in ‘i Ne yt = Amsterdam, Paris and Geneva at 
£5.2.9, 105 marks, 62 guilders or 129.50 francs, respectively. Red. asa 
whole (but “ in part) an. 1 1937 on any int. date thereafter at par & int.; 
also red. 05 & ing. oa om int. date on 60 days’ notice in blocks of not 
less than $500. 000. nd of 1% p. a. of mee, age of = we 
Stock bonds and bonds 4 this issue. 


. 94, R-z Listed o' 
Exchange. - 103, p. 1211; Vv. 105, D. 152 ~ M07 Dp. 1837, Mary: 
. 108, p. 79, 3144. 


” “eaaiin ref. mtge. gold bonds are a direct first mortgage on the entire 
properties (incl. the new Pit River power plants and high foaion trans- 
mission line) of the Mt. Shasta Power Corp. which will join with the Pacific 
Gas & Electric Co. in execution of the mortgage. Also a direct m 

on the entire pro ies of the company now owned and Sorantter one 

subject to the prior liens of underlying mortg . As additional socarity, 

company agrees to > Seeure from time to time the certification of all Gen 

& a. - bonds which it may issue and will pledge the same under the new 
mortgage. 


Mortgage provides for a semi-ann. sinking fund of  % of all outstandi 
bonds of co. after deduction of underlying sinking fun payments vo to beu 
ized int the —— and < epeeen or retirement of M. bonds. 
A large fund is rovided annually for the maintenance and replace- 
ment of the a oiede 

Series A bonds are redeemable at 110 and int. on or before Dec. 1 1930» 
one at 105 and interest thereafter. Series B bonds are non-callable. 


© bone are redeemable on any interest date at 105 and int. V. 111, p. 
2528; V. 113, p. 2318; V. 116, p. 624. 


~d old divisional bond issues were quite a Grertoed & in ew B “Electric 
Rallway"’ Section of Sept. 1918 Further 


ne lomnes 

may be i os follows: oat “Gas & Hectic — (a) ene 

ates. 1158, 980; V. Pal 4199; Ve av ds pees Vv "Bj Uiet 
5.P MEST Cb) Gen. Mtge. Pach 


000 oh deposited wager Unifying & Ror. ies. ‘and A 098, boa ‘on Apr. 30 
1923 in sinking fund 


NOTES.—rne $10,000,000 5- ear collateral trust convertible notes of 
1920 were retired on or before May 1 1922. - 114, p. 636 


REPORT.—For 1922, in V. 116, p. 2655, ee 


Calendar Goemne Net Sv Bond Preferred Selenes, 
Years— ue. Tazes &Dev. Interest. Dividends. twiey 
| $38,593,562$11,735,773 $5,148,614 $2. 574,157 $4. 013,002 
" eReeeerees 36.939.474 9.767.01 ‘197.78 .283 ‘94 
SNE geno ieackibe 35,385,834 9,146.932 5,226,973 7 "777.933 3" 142,026 
[eee aenbinebue 26.582.688 7.833.561 4.493.208 1,528,961 1.811.392 
Nine Months Ended Sept. 30— 1923. 1922. 
ER a ee eee ee $29.471,615 $29,288,820 
| ORCI ogee rai eyse 12,386,682 11,695,848 
Balance, after charges and depreciation.______---- 4,986,024 4,800,763 


Number of Consumers Served for Calendar Years. 


1922. 1921. 1920. 1919. 1918. 


DOG. dthictaknidvivbwieus 316,268 297,270 286,542 269,870 254,433 
Seceeneaty cee beeen Sted 311,469 285,206 266,132 235,719 





412 

Se SSR 16,985 16,162 16,234 14,587 12,705 
Ss) loc cadkane 542 475 451 443 463 
a 8 et 645,264 599,113 569,359 520,619 477,013 


eg So ge —Pres., W. tl Creed; V.-Pres. & Gen. Mar. Frank ‘. 
Leach Jr.; V.-Pres. & ‘Treas., . F. Hockenbeamer; t -Pres. 

yoo Asst. Sec., Chas. L. ieee Asst. Treas., 
p 


of ASIFIC Bat STEAMSHIP Cp. inom. in April 1848 in N. Y 
922 owned 13 steamers 


& Sec., D. 
Roy Moore. —(V. ity’ 


feat ; 


aT 778 to a ih -— tes from m Ban Francisco (a) to Hawall, Japan, Onina 


and the Phiit ines; (b) via Central America c) via the 
Panama Canal between N ow Your. Philadelph ahaa ont and Norfolk on 
~ Atlantic, and Seantian Ban Francisco and Angeles on Pacific 
oast), all under the United States flag. 

REPORT .—For 1922, in V. 116, p. 1188, showed: 

Calendar et Common War Balance, 

Years— enue. Dividends. Tazes. Sur. or . 
(0 Se DTI sickbaleasss ctendeeo sur .$277,167 
| 130 pecan ensesnses aeTOS a70 | (505,)8780.000 $348.000 sur. 627°470 
1010....-..ca-cco-- SOG 7OL 60% g3 900,000 600,000 sur. 876,761 


share (10%) was deciared on 
In . 50 cents a share (10 with 
e and Dec. 1918 and 191 s.-8. 


9 
with an extra of $1 ). In 1920: June, 10%. 
a Py a en tara and 10% rid age. 1921 div. was omi " 
° . Dp. > 
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ome TRANSMISSION LINES Y 
seeee DISTRIBUTION LINES sy a APE AN 
n= WHOLESALED OLY, BY P63 ECO ‘ s 
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READY a ino 9): L Fae : Off 816 gax flat 
onsite Seat ED eo aie makT WS 
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202 INDUSTRIAL STOCKS AND BONDS [Vor. 117. 
MISCELLANEOUS COMPANIES. Date Par Amount Rate | Last Dividend Pee Where Interest and 
{For abbreviations, &c., see notes on page 6.) Bonds | Value | Outstanding % Payable | and Maturity vidends are Payable 
Secific Oil Co—See text 
a:ific Power . Light Co— Commas stock, $7,000,000 - ae GRE Be eeenewnsutesocman See text Checks mailed 
Pa fle c Jeep & feleg— ist M $35,000, 000 gold red “110 
ca insignia atsibien ts atiasidNieidadiidaaiianiaeadinstte xc*&r*| 1907 | 1.000&0| 32,442.000 5¢@ |J & IJ\Jan 21937 U S Mtg & Tr.NY:&S Fr 
Ref mtge AL Series A red (text)_.__......__ xxxc*&r*| 1922 100 &c| 25.000.000 5g |M & N/May 1 1952 N Y or San Prancisco 
Mumic Long Distance Telephone Co lst M assumed ____ xx! 1¥1z 1,000} 6.978.000 5 J & JiJan 2 1932 Nat City Bk, NY or SFr 
dome Tel & Tel Co Spokane Ist M ass'd « f call 105--xxc*| 1906 | 200 &c 000 .000 5@ |M&N 15|May 15 1936 Office, pokane 
South +r Oal Tel Oo ist & Ref 5s $12,000,000 g cail 105 | 
bes May 1 1922 gus STEER Ne nea ES AOE ES 1917 1,000} 6,293,000 5e@ |M & N May 1 1947 N Y and Los Angeles 
Home ‘el & Tel Co Sie M gs fd 2% (V 83, p 216)__-__-- 1902 1,000} 1.254.000 56a |\J & JJan 1 1933 Nat City Bank,& La Ang 
P guard “otor Car Co—Common stock $30 |000 ,000 sath-- naan 10, 23,770.200 See text 331 Oct 31°23 3%| Detroit 
f stock 7% cum $20,000,000 callable 110 & div_____.-- eae 100} 14 676 200 7 —M |Dec 15 ‘23 1%! do 
Pop Amer Petrol & Transport—Com stk %55,.000.000__.-| ---- 50) 59.077.890 Bee text -J 20 text \New York 
Jlass B non-voting com stock $150.000,000._______._--- eee 50) 81.120 500 See _ text} Q-J 20 See text New York 
Pirst lien 10-yr marine equip conv bonds red 105 Colkxxxxc*| 1920 500 &c| 6,840,000 7s iF & AjAug 1 1930 New, York 
| 
| 

















Holders of the $1,150,000 common stock of record Aug. 5 1918 had the 
lent subscribe pro rata at $25 a share for 70,000 new common shares. 


Vv. 86. 
pt Gale H. Carter, N. Y.; V.-P. & Gen. Mear., T. A. Graham, ee 
California St., San Francisco; Sec., Arthur B. Gaites, 120 Broadway, N PH 


Treas., Henry 8. Brophy, 10 Hanover Square, N. Y.—(V. 116, p. 1188.) 


PACIFIC OIL CO.—Incorp. in Dela. Dec. 3 1920 with a capital stock 
of 3, shares of no par value, which the Southern Pacific Company 
subscribed for at $15 per share, or $52,500,000. From the amount so real- 
ized the new company purchased from the Southern Pacific Land Co., as 
of Jan. 1 1921, for $43,750,000 


(a) About 259,000 acres of land.situate in the State of California, of 
which about 25,000 acres are proven oil lands and the remainder lands 
theretofore withdrawn from sale by the Land Co. as possible oil lands, 
together with existing field improvements, materials and supplies; 

(b) 200,690 shares, per value $20,069,000, representing 50.48% of the 

outstanding : capital stock of the Associated Oil Co. (Compare V. 
p 


By the sale of these peppertics the Southern Pacific Land Co., the entire 
capital stock of which is owned by the Southern Pacific Co. received 
Th 000 in cash and the Pacific Oil Co. retained $8,750,000 as working 


capita 
pital 1921 '?_o~ additional 29,630 shares (par value $100 each) of 
Associated Oil Co. capital stock, the reby increasing the investment in the 
Associated Oil Co. to the aggregate of 230,320 shares, representing 57.93% 
of the stock outstanding; also acquired a third interest (35,000 shares of 
stock) in the Associated Pipe Line Co., the other owners being Associated 
Oil Co. and Southern Pacific Co., each of whom also has a third interest. 

On Dec. 31 1922 the company ‘had 739 wells in operation, 18 new wells 
were being drilled and 7 wells were being redrilled 

Contract with Southern Pacific Co. for supply of fuel ofl has been sus- 
pended owing to = conflict with prohibitio ons of Clayton Act. Mean- 
while, Southern Pacific Co. is purchasing its fuel oil requirements from 
Pacific Oil Co. at market peices | after competitive bidding. 

Holders of the capital stock of the Southern Pacific Company, at the close 
of business on Jan. 14 1921 were given the cight to purchase at $15 per share 
one share of stock of the new company for each share of Southern Pacific 
Oo. stock so held. 

DIVIDENDS.—An Initial div. of $1.50 per share was paid on July 20 '21 
same amount paid semi-annually to Jan. 20 1923; on July 20 1923 and Jan. 
21 1924 paid $1 per share. 

EPORT-—For 1922, in V- 116, p. 2661; ey 

1923 (9mos.) Year 1922. Year 1921. 
nostinal $14,404,274 $21, 429 ,004 $30,853 ,257 
361 7,222,671 11,204,604 





Gross earnings from operations 
Less—Operating expenses 











Taxes (excl. Fed. income taxes)__-_- 954.355 990,152 8221507 
Net profit from operations________ $7,648,559 $13,209,182 $18,826,146 
Ti aia taser eae 1,712,995 2,187,325 1,388,257 
i $9,361,553 $15,396,507 $20,214,403 
Less—Reserve for deprec. & deple__. 2,212,415 3,094,975 3.153.111 
Reserve for Federal income taxes- 277 ,566 509,306 800,000 
Surplus income for period_________ $6,871,572 $11.792,226 $16,261.29 
OFFICERS, —Chairman of Exec. Comm., Henry W. De , Sis .2 = 


Paul Shoup; Sec. & Treas., Hugh Neill. 


N. 
(V. 117, p. 2221.) 


Y. office, 165 Broadway .— 





PAC EPHONE & TELEGRA APH (GO.—ORGAN'N.—Incorp 
Oal. 1 1906. V. Ba tations Dec. 31 1922" 
acs G33. In March 1 91 ME" g Olties nome Telep. Oo. for 
95, ee. » $1 ooo Pan: Fa. ht he > q $7 980.000 $09.000 Home Long 

elep. y acific Te - 95, 

att CS eal bain! ce sem ynige pate ee 
n oO. 131 7 
OM May 1618 Purchase of Ban Home Telephone Co. for $650,000 was 
ding, 2014. Bue ng_ 1920 acquired the for $850. of the 


Rlooia T Telephone & Power Co., Utah Nevada & Idaho Telep. Co.. and 


the oe Oons. Tel. & Tel. Co. During 1922 purchased the telephone 
Fase ber of = ason Valley Tel. & Tel. Co. As to Southern Cali ornia 
- ara Dp. 1441, 1631; V. 103, p. 1986; V. 106, p. 1692. 


Stock. commen’ 6 8.000.000. ‘all outstanding; 
as to assets), $82 000, 000 auth , outs i 
& Tel. Co. owns a majority. ays bt 


fay 6% cum. (also pref 

Pref. dive. paid reguiariy 6% Da (Ord. 1a). 

tock 8. paid regularly a 

offered the ele to zed sos and common stock of record Stayt 1922 were 
a a@ Share 

extent of one share of new stock for each two shares Reld. a 


BONDS .—“First and Oollateral Trust” 5s of 1907 ($35,000,000. all 
auth. issue, Mercantile Trust Co., San Francisco. ($35,00 have 6 sink tas 


fund ing 1912 PS a will retire pest gs hea” paar Fe 
- $25; V. 90, e 854; Yeo & 2 720; Son? D, 349. 41 4iz: 
. 95. D. 180: . } sf D. 954: . 8, 308 3B; 186 
The ref. mtge. 5% gold bonds , a A are redeemable as a whole onl 
on May 1 1932, or on any int. date ete, od the following prices wit 
t., if on or prior to May 1 1942, at uent to May 1 1942 


and on or prior to May 1 1949, t fost cd it if be t to M 
a an su uent to 1 
an of $125. Bio al Brovide for beeinning Nc payments = a trustee atthe 
nua n OV suc ents t 
be used i ee Series os A bonds, if obtainable at not encueding 100 


and interes B; 20 
y eenern California elepitone Co., First & Ref. Mtge. of 1917. see 
— + all ccnier Paar 1922, showed F | 4 my od 
“giro ror int vi 


- 108, p. 486; V. 112, 
alet areas tae, (aft. oper. exp. & tax.) $6. ann ace $7,064,692 
Deduct rents, interest, ac 659,376 3.944.058 *. 479. 096 
tn et entiekea tal ban mne 3670" 000 1,920,000  1,:920'000 
$1,130,152 $1,200,634 $1,007,550 


QFFICERS.—Pres., G. B. McFarland: Sec., Theo. V. Hal: 
Geo. J. Posty. Offies, San Francisco. Oal--(V. 117, p. 1470) eS" 


= 





opti 190 D ng dn! coossot ot Boge -—Incorp. in Mich. 
i nia co. of sa P 
Detroit. 3d 08-1 p. 576: V. 109. p. 77 Pricereduction. V iil. ang 


Y git ie 


—The shareholders on June 26 1919 voted to increase the auth. 


to $20,000,000. New pref. to the amount of $7,500,000 was then issued, 
Oct. 28 1919 it was voted to Mey hw er value of each share of com. 
stock by subdivision fom, 3b 19: 109, p. 1608. Pref. stock is 
callable at 110 upto A 1939. A. She anne the issue is to be redeemed 
at ro 108, p. 2635: 109, p. 77, 1614: 102, p. 2172, 2250. 
directors on Nov. 20 1922 dec a div. of 100% on the common 
parable in common stock Dec. 16 1922 to holders of Dec. 9; 
en the eutstanding common stock from $11,885,100 to $23 770 200. 
BONDS.—AIll of the outstanding 10-yr. gold bonds, due Apr. 15 1931, 
were redeemed on April 15 1923 at 107% and int. V. 116, p. 624. 
DIVIDENDS.—On pref., in full to date. On common as follows: 
1909. se. 1913. 1916. ny. *18. 1919. 1920. 1922. 1923. 
Regular divs. 10% 6% 0 8%D.a. 116% 10% 24% 9 
Extras (cash). 274% Jo anne 24% 
Stock divs Saar aees 1 eee 
On Jan. 31 and Apr. 30 40% 0 paid 2% each quar. “On July 31 1$23 paid 
2% quar. and 2% extra; Oct. 31 1923 ‘paid 3% quar. 


REPORT.—For year ended Aug. 31 1923,in V.117,p. a showed: 
22- 921-22. 920- 


ahah salenateds cdacabas Bias). aieaion 2% 


Yrs. end. Aug. 31— 19 1 1919-20. 
i a ae $7,081 1,878 $2,115,828 loss$987, 366 $6 276,863 
Preferred div. (7%)---- 1,029,322 1,035,286 1,049,282 1,028 "297 
Common dividend nama et, ne (2%)297. 7530234 )483144 





Surplus for year $3,556,685 $1,080, py Tg 333,776 $3,765,395 


OFFICERS .—Pres., Alvan Macauley; V.-P., R. 1. Alger; Sec. & Treas.. 
F. R. Robinson. Office, Detroit.—(V. 117, (“ 2105.) 


PAIGE DETROIT MOTOR CAR CO.—(V. 117, p. 2221.) 


PAN AMERICAN PETROLEUM & TRANSPORT CO.—ORGANIZA- 
TION.—Organized in Delaware on Feb. 916. At Dec. 31 1922 owned 
about 96% of the total outstanding bs. EH pa. - of the Mexican Petroleum 
Co., Ltd., of Del., and about yr of the outstanding steck ef The Calorie 
Co.: also owns the entire stock of Pan American Petroleum Coe. and Petrol- 
eum Carriers, Ltd., and 507% (including oueerane © y subsidiary ‘Spupany 
of the outstanding "stock of the British-Mexican Petroleum Co. 

Dec. 30 1922 the companies owned or held under lease ap roximatel 
1,520,000 acres of land, of which 1 ,380,000 acres are situated in the be ma 2 
by Mexico and 56,000 acres in the State of California, the balance poles be 

in the States of Louisiana, Arkansas and Oklahoma. Also owned in wee 
550 miles of pipe lines, with a daily capacity of 130,000 barrels, and operated 
a fleet of 47 tank steamships of an aggregate deadweight tonnage of 433,276 
tons, of which 31 steamships are owned directly, 10 owned by the Brit. -Mex. 
Pet. Co. and 6 chartered. 


STOOK.—On Oct. 22 1919 $70,000,000 of the $125,000 ,000 auth. com. 
stock was made Class B com. with no voting power, but in, all oth ther 

having the same rights, &c., as the other com. block this 
Class B was offered ill Dec. 22 1919 at $109 or ashen -4~y = all stockhold- 
ers of record Nov. 25, in amounts equal to ¥ ef heldings. The uthor- 
sed See S Come. stock was increased to $150 ,000 in Jan. 1923. V.116, 
° Exchange of stock offer to Mexican Petroleum Co. stockholders, see 


Mexican Petroleum Co. above. 
DIVIDENDS ,—On com. No, 1 nl 6%. rth 4 Jei7, jen.) Jan, 16 11 1915. ds, et. 
1919 paid each quar. 


April 1918 to July 
1919 to Oct. 1922 paid 3% quar.; Jan. i” s ‘Oct. 1923 ar, A= te, mae 


aid 10% in Class B stock in July 1920, 25% in Jan. 1923 and ad» | be Peb. 

7923 On com. B initial dividend of 3% pa at 10 1920;3% paid . 10 
1930; In July 1920 paid 3% in cash and 10 n Class B stock 

i983 Oct. 1920 to Oct, 1922 pald 3% ata 


% Yer. +> cash; Dec. 11 1922 
B5% in Com. B stock; Jan. 1923 paid 4 n cash; Feb. 1923 paid 20% 
Com. B stock; Apr. 1923 to Oct. 1923 paid 4% quar. in cash. 


* . ey Tt ig Lien Equip. bonds of 1917 were paid off April 1 1920 
@ Ww Dec. 31 1922 $412,250 purchase money 


There were also outstanding 
obligations secured by oil lands. 

The first lien 10-year marine equipment bonds are a first mtge, on a Goss 
of 10 steel tank steamships aggregating about 100, 670 tons dead 
capacity, providing marine transportation facilities for the Mexican _ 
troleum Co,, Ltd,, of Delaware, Convertible into Class B common stoek 
at $145 per share—that Is, at the rate of $2. 900 of bonds for $1,000 of 
Class B common stock (20 shares of $50 par value each). with vision for 
a reduction of the conversion price under certain conditions if additional 
common stock or Class B common stock shall be issued at eek lower than 
$145 per share. V. 111, p. 394. The conversion price 4 P— effect 
to the two recent stock divs. mentioned above is $106.4 i. @., at the 
rate of $106.45 value‘of bonds for 1 share of common Olass Si stock.) 

Guarantees, prin. & int., 8% s. f. gold bonds of een Petroleum Oo., 
of which $6,891,900 are outstanding. V. 112, p. 1622 


REPORT.—For 1922, in V. Ze. Pp. 3138 | showed: 








Calendar Years— 1920. 1919. 
Profit from operation....$45, O49: 737 $13,490, 983 $8,835.535 $4,775,360 
Deduct—Interest, &c... $1 108.622 ot $201,426 $208.178 

Depreciation, &c____- 10:785.178 2,598. ib 1,797,637 1,270.6 

Federal taxes, &c_._- 4.580.000 900,000 1,000,000 "600, 

Net income._.-....-- $31,575,937 $9,041.910 $5,836,472 $2,699,510 
DP Etnicccnce | cavann $3° 120.703 7,151,281 3,891,911 

Total income---_----- $31,575,937 $18,162,613 $12,987,753 $6,591,422 
i. Se ey ES A rrr eee 40 ,000 d 


zA40, 
Commaan Give. ,approx_. z6,510,101 26,007,985 26,008,000 24,995,300 








do 1. B approx 24,051,407 22.411.910 21,985,673 ---.-. 
Balance, surplus__-_-_- $21,014,429 $9,742,718 $4,954,080 $1,353,462 
Previous surplus--_----- 25,457.423 15,560,971 16,159,192 5,020,596 
Total surplus_-_-._.-. $46,471,852 $25,303,689 oF. 113,272 $6,374,058 
Invest., &c., - alae 590,170 Cr.153,733 Cr. oe 084 Cr9g, 335° 133 
Stock dividend__..-_-- / % 3% Re pee —_— ween 





Profit & loss surplus__$30, #30. 122 $25, 457,423 $15,560,971 $16,159,192 
Zz peor inserted by Edito 
Note.—In making yoann, A between the results for 1922 and P att wo 
years it should be borne in mind that in 1922 the company’s profits about 
two months only were augmented by the greater pr ——- of the profits 
of the Mexican Petroleum Co., Ltd., which accrues the Be n ,4 





¢om. stock from $13,000,000 to $30, 


000,000 and the pref. from $8,000,000 


reason of its increased holdings in said company (fram about 7336 
about 96% of total outstanding stock). 








Nov., 1923.] 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see noles on page 6) 


Date | Par 
Bonds| Value | Outstanding % 


Amount Rate Last Dividend 


Places Where Interest ané 
and Maturity 


When 
Payable Dividends are Payable 





Panhandle Producing & Refining—Com stock 300,000 sh. | 
Pref (a & d) cumul! convertible (s.f) $4,000,000 call 110 bal 
Peerless Truck & Motor Corp—-0 ap stk auth $20.000,000--| 
Penn Seaboard Steel—Stock 1,200,000 shares auth 
Coupon Notes, Series 
J C Penney Co—Common authorized $10,000 
Preferred (a & d) stock 7% cum call 105 at 05 ais BBD 
Ponnsyivenia Steel Co—See Bethiehem Steel Oo. 
le’s Gas Light & Coke (Chicago) —Stock (See text)... 
it Consolidated & Coke for $10,000,000 o--ae .c*| 
Chicago Gas Light & Coke ¢ mo ae gol 
Consumers’ Gas first m d (see ‘F 
Refunding mortgage 0.000 gold 
Mutual Fuel Gas first mortgage assumed 
General and Ref M gold (see text)...........2- 2 Ic 
Guaranteed— 


Indiana Natura! Gas & Oil Ref Mtge closed ode p&i_Ce 
Ogden Gas first mortgage $6,000, guar prin 3 Aa 
Chicago By-Product Coke ist mtge serial g bonds (gu) 

Pp & 1) red (text) VPIkxxxc* 


B SSeee: 


| 


FE= 


38 


t 2 1923, 2% 
; |\Q—M $i ‘Dee 31 23° 2% 
liv ea Reb 11924" -~~ 
‘Sept 30 ‘23 
Oct 17 1923 114|Co.'s office, Chicago 
Apr 1 194% Cent Union Tr 09. N'Y 
ply : 1937 Cent ve Tr, NY; s & Chie 
do 
Sept 1 1947 CentUn Tr: N Y; & Ohi 
Nov 1 1947 o 
Dec 1 1963 Illinois Tr & 8 B, Chie 
May 1 1936 Cent Union Tr Co, N Y 
May 1 1945 Farmers L & Tr Co, N Y 
Feb 1 '24 to '38|GuarTr,NY; UntTr, Pitte 


2,398,700 


.38 500 ,000/6 in 1923 
4,900,000 


t 


Das 
parse 
SESss 


ee Feeeee 
> ZZ O2Zn00c0 


3 55 
3 8 


2 AM 
3 Re “RESP 


oe eo => 
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OFFICERS.—Pres.. FE. L Dohenv: V.-P & Treas., E. L. Dohenv Ir.! 
-, O. D. Bennett; V.-P., H. G. Wylie, C. E. Harwood, Norman Bridges, 
J. fe. ARG, J. 8. Wood, P. H. Harwood, J. J. Cotter; Compt., A. R. 


Po ¥ 

empOtOns —s. ie Doheny, Perbert G. Wylie, R. M. 7 
Chas. E. Harwood, Desdez. C. E. Doheny, lisha Walker, E. R. 
Tinker, Jr. ‘ — Welbon . H. Harw » Norman rides! = « 
Doheny, Harold Walker, 8. W. Chambers, O. D. Bennett. N. Y. 
office, 120 Wiesdwer. —(V. 117, p. 1896.) 


PANHANDLE, 2 ROUSING * REFINING CO.—ORGANIZA- 
TIO Fete ny? B. elaware Oct. 1919 to acquire entire capital stock 
of tyes MW ng of Texas, Vnich in turn acquired su ntially 
all the Trumtee, “Phe 0006, 9 are owned by Brown & Jones, ber B. Jones, 
Co., The Trojan Oil Co. — Panhan. e Boiler & 
" eee leases covering about acres in Wichita 
Gounty. enaa: also 81 acres in Cotton County, ole’ also refinery, gaso- 
Rue pian lines, &c, A six-sevenths interest in the Leon Oil Co, was 
—~ aT 20. V.110, p.2392 Asof Dec 31 1922 the company owned 

13 producing wells 


STOOK.—Pref. stock is callable at 110. Convertible isto Common stock 
in the ratio of one share of Preferred for two shares of Common stock 
Saking fund provides: 25% of net profits after Pref. divs., but not less 

than $400,000 ear, hp the Pref. is reduced to $3,000,000; thereafter. 
not less ess than 005300 006 ear until the issue has been reduced to $2,000 006 
and ther not iow} than $200,000 per annum until the . stock has 
been retired. No mtge. without consent of 75'% of the pref. stock. First 
dividend of 2% paid Jan. 1 1920 to July 2 1923, 3% uar.; oetion on Oct. 
1923 dividend deferred. See offerings in V. 109, 614, 1993. 
REPORT.—For 1922 showed: 
Calendar Years— 


1922. 1921. 
Gross earnings $4,522.451 $4,810, 172 
Oper., gen. & adm. exp., and taxes.. 3, 889 391 0:267 


1920. 
$6,901,587 


3,424 5, ‘1. 245 
Other’ income credits fi 949 cr. J 


Interest, discount, &c 306 
Inventory adjustments (crude oil ,&c.) 23° 435 3i 
Depreciation 270, 5 
Depletion and amortization 8 
Preferred dividends (8%) 261,300 


Balance, deficit $131,247 $632,211 sur$475,180 
EARNINGS.—For 6 mos. ended June 30 1923 in V. 117, p. 790. 


OFFICERS.—Roy B. Jones, Pres. ; J. é: Germany, Thomas Morrissey 
and Gray Mac W. Bryan. Vice-Pres.; L. C. McClure. Sec.; . A. Cham- 
bers, Treas. Office, Dallas. Texas. “OW. 117, Pp. 1563.) 


oe A pals $e TRUCK & MOTOR GORPORATION. —ORGANIZA- 
ON. my ted in Nov. 1915 in V . and acquired 20,789 shares of 
aa nea it .855 shares of common (being entire stock except 218 of pref.) 
ef the Peerless Motor Car Co. of Cleveland Ohio. Cleveland interests in 
1919 purchased control and moved the office to that city. In Oct. 1921 
Richard H. Collins, Sormerty Vice-Pres. of General Motors Corp., assumed 
active management. 113, p. 1478, 1582. 
DIVIDENDS. tree directors ou ver. 2 }919 declared an initial dividend 
% and also an extra dividend of & of 1%, both payable Jan. 2 1920. 
They RK, posses a resolution to the effect that in so far as the earnings 
A the policy of paying regular quarterly dividends of 14% be estab! ed 
ony, 100 from “me A time as conditions of the business 
wir permit. ‘ 1466. pr. 1920, paid 14% and 4% extra. 
uly and Oct. 1920, 24% in Jan Aoi onid 14% ta Peb” 1021 de: 
clared 4%, paya able in quar. installments of 1% each on Mar. 31, June 30, 
Sept. 30 and Dec. 31 1921. 3. payable in quar. 
ar. 


In Feb. 1922 declared 6%, 
{nstallments of 144% each on M June 30. Sept. 3 ‘and Dec. 31 1922. 
Mere $i 1923 to Dec. 31 1923 pela 2% quar. 

NOTES.—All of the outstanding 10-year 6% secured conv. gold notes, 
due te 10 1925, were called for redemption May 10 1923 at 102 and int. 

REPORT .—For 1922, in V. 116, p. 1658, showed: 

Calendar Years— 1921 1920. 
Ee ob na ancy op iem eb enerm betel $16, 901 985 $12,055, 1504 $14,919,065 
Total income-_ $1,213,1 $225.933 $1,452:500 
2,359 149 80 


16. a1 
11,401 
89,875 





Fed. exc. prof. tax & income tax (est.) 
nz, adjustment 100,91! 
Dividen 625,665 400,000 

Balance, sur. (after misc. chges.).. $379,448 def$505.19 $262 .620 

For 6 months ended June * 1923, in V. 117, PB; PS abaen: Net profit, 
$955,996; pera $943,011: bal., sur., $12.9 

va aa © —rr K. H. Co liins; V. -Pres., w: H. Collins and G. H. 

A i rester: Treas., John F. Porter. Office, Cleveland, 

Ono Oe Wy: p. 901.) 

PEER OIL CORPORATION.—(V. 116, p. 1905.) 

PENN SEABOARD STEEL. CORP. rong oy tly ob —Inco 
Dec. 6 1915 in New York, as Penn. Marine Ordnance Castings 
ye present title June 24 1916. Mi Penn. Steel BE 





nged to 
& Machine Co., Baldt Steel Co. and Seaboard S Castings Co. 
B 1631. Plants located at tower. Pa., New Castle, Del., Tacony, 
hiladelphia, Pa., and Rockaway, N. J. 
In Feb. 1920 the stockholders authorized the urchase of the entire 
cepital stock of the Tacony Steel Co. (V. 109, p. ; V. 110, p. 567, 472, 
36 Including the plant of the latter company, the corporat; on will con- 
,000 tons monthly open-hearth capacity. Manufactures and sells 
so 7 castings, ingots, billets, blooms, f and alloy bars. 
cquired control of Rockawa Rolling ills Co. in "March 1921 and of 
Tituerille Forge Co. in Nov. 1921, but the latter was sold in Jan. 1923. 
V. 112, p. 1289; V. 116, p. 420. 


STOCK.—Agreement enpiing June 26 1926, the voting erustese being 
W. P. Barba, Chas. Hart arren, C. F. Jemison and J. G. Weiss 
poses. —The 3-year 7 % notes were extended for one year to te 1 1924. 
n a letter to the holders of the $1,439,100 7% Serial Gold notes, Series 
wp ** due Feb. 1 1924, Pres. J. B. Warren outlined a financing plan whereby 
the noteholders are to receive $200 in cash and $700 in bonds of a new 
company to be a Og for each $900 principal of notes under a proposed 
financing plan. new corporation will be formed in Pennsylvania to be 
known as Penn Steel Castings Co., or such other name as may be approved 
by the directors. New company * will purchase from the corporation the 
steel casting plant now owned by the corporation located at Chester, Pa., on 
the Delaware River, together with approximately $500,000 of net quick 
assets, and in payment therefor the new company will issue to the corpora- 





tion all of its capital stock, both pref. and common, and all of the bonds 
referred to below. Authorized capital, 500,000 8% cum. pref. stock and 
10,000 shares of common stock, no par value. ol 

Subject to the ‘phan. of sufficient 7% serial gold notes and to the con- 
summation of the p the corporation submits the following Peppeaman: 
On or before Dec. 923 the corporation, in exchange for each 7% serial 
gold note, Series cpl vv of the principal amount of $900, will pay to the holder 
thereof the sum of $200 in cash on account of the principal thereof, with 
accrued iaterest on the principal amount of each of said notes to the date 
from which interest accrues on the bonds of the new company, and in addi- 
tion tnereto will deliver to the holder of each of said notes $700 principal 
amount of lst mtge. 7% sinking fund a Crt gold bonds to be issued by the 
new company. Compare V. 117, p 


DIVIDENDS (Per Share) -—May 1 1016, $1 25' Aug. 1 1916 to May 1 
1918, incl., $1 quarterly: A "4 1 and Nov. 1 1918 and Feb. 1 1919, $1 50 
each; none since. 300. 

rece et after 


afpienter Years— F bok , &. Dividends. 


$5,527,066 def. 768, 4 
4,015,877 157,4 


so OFFICERS —W. P. x parba, Chairman; J. rf Warren, Pres.; O. 'y. Youl- 
V.-P. & Treas Hag ager, S & Asst. Treas. Office, Franklin 
Bank Buiiding, Philadelphia. Pa-(V. 11: p. 2222.) 


J. a PENNEY CO.—ORGANIZATION.—Incorp. in Utah, _iai3- 
Busi > Seetee ie 1902. Operates 475 -cpacetyernsdhriny ie 33 States. 


Pacf "stock rede oo, ] 
V. 114, 312, Pref. st redeemable a 
of total amouns of a steck outstanding 
emption enguey bonds without the 
consent of 66 2-3% of gee pref. stock. See wing” in V. 109. p. 483. 
Initial pref. ie of $0 per share for the portion 0 of the quarter from 

Aug. 19 to Sept. 30 it we Paid Sept. 30; Sept. 30 1919 to Sept. 30 1923, 

® quar. 


-——— wed: 
REPORT.—For 1922, in V. 116, p, 1061, show Year 1921. ger, 1920, 
$49808:006 © 1:580.014 ~def366.746 
480,186 


5,380 
182,427 192,938 203,819 


; Pres., E. O. Sams; V -P. & Comp., Geo. H. 
cDonald and G. G. Hoag L. A. Bahner; 
N. Y. office, 370 boventh Ave. ., New York.— 


sTOOK. —The authorized common stock w 
to $10,000,000 in Jan. 1922. 
105. Annual sinking fund 5% 
with an average minimum r 


Net profits 
Reserve for Federal taxes 
Preferred dividends 


Chairman, Z- C. Penne 
a ¥ -P., J. ‘ 
-” Herbert. 


Treas 
(Vv. oriz? p. F522) 
PENNSYLVANIA COAL & COKE CO.—(V¥. 117, p. 2222.) 
PENNSYLVANIA POWER & LIGHT CO.—(V. 117, p. 1672.) 
PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 
PENNSYLVANIA WATER & POWER CO.—(V. 117, p. 2222.) 
PEOPLE'S GAS LIGHT & COKE CO., (CHICAGO) .—A consolidation 
on Aug. 2 1897 of the companies fo o Gas 
V. 64, D. 1088; V. 65, p. 235. In Feb. 1907 the Og én Oe Gas. Co. and the 
Universa! Gas Co. were léased for abot 34 yeas. © the 6 sen Co’s $6,000.000 
bonds being fol e108. V. 72, p. 244, 91; 
V.97,p.1 os0i ¥- 14. p. one, 2348. 
pond as be 318. 74 yor b. d7: V, 110 Pa SA: - B. 596 
uation of proper p. 
2145; V. 114, 1295; Ay ¥6. 84. Tax ps, . 107, Viasat efund 
=. y Vv. 1105: ¢ % ha $F ties. To tale ¢ entire output of Chicago 'By-Product Coke 
D. 
Divs. 06. '07. "08. "09. °10-"12.°13. fo - °16. °17. 19-31. *22 1923. 
Percent|5 6 6 6% 7y'ly 7é 8 6% 3% None § text 
in May cad Ao the atvidond Yas reduced’ fom He Ta tage. when 1% 
n May an ug ; then none un 
was paid; same amount paid quar. to Oct. 17 1922; Jan. 17 1923 to Octe 17 
1923" paid 1%% quar. 2 hides 
BONDS, &0.—Of the .800,000 issue of 1897 snesif —_ u 
are reserved to retire br bonds. V. 65. p. 672; V. 79. p. 155; V. 84, 
- 1555; V. OL. +794. 876; V - Pe 702; Py 97. p. 954 yy. 98. pD. 
Vv. 88, Ts. 1433: pe nat. & * 168; foro. V. Ft. ase + B: 888, 1480; 
. .D- ‘orm, V D.- 
‘Ths stontnolaetson Nov: 141013 authorized sncy General and Refunding 
m un n amou secure ear 
a «ya + Pi hy over 75s av —. ‘abd to refun d all old bonds, &c.: 
19, 1 
‘Gunsantecn jointly with the Koppers Go. of Pittsburgh 13, 000,000 first 
mtge. 7% serial gold bonds of Chicago By-Product Coke Due $867,- 
000 each Feb. 1 1924 to 1987, and 2,000 Feb. 1 1938; redeemable on and 
after Feb. 1 1926 at 102 and int. Jompare V- 110, p. 873; V. 113, p. 1162. 
For other guaranteed bonds, see table at head of page. a 
REP T.—F D o22, in V. 116, p. 614, ows: 
Calendar Year oe Hg af Teas oy ditias ens tik ie 
$79 600" sot: 1,488,54 ; ‘081.384 20,253,356 
me a 1,859,085 
1,649,462 


2,409,879 





Net operating income_ $6, 379. 968 $2,745,073 $2,431,357 


$7,341,663 
Other income 992,§ bas 
Pednctons 1,490 ,06 


In B57 2360, 338 
1,924,980 


Net income $1,337,017 $4,484,009 $380,752 
7 OFFICERS .—Samuel Insull. Chairman & Pres.; Chas. A. Munroe, V -P.; of 
. V. Purcell, Sec.; George F. Mitchell, Treas. 


BIRECTORS, —Samuel Insull, Jas. A. Patten, J.J. Mitchell, Stanley 
Field, Chas. A. Munroe. Office, Chicago, Ill.—(V. 117, p. 2119.) 


patie salina MU K -—ORGANIZATION .—Incorporated 
in New York June et Ie} es on 32 acres of land about 6 FP iniles 
from heart of C . Manufac eo frogs, crossi switches. guard 
rails, &c.. for steam b - 04, p. 1511. o bonds. 












































204 INDUSTRIAL STOCKS AND CLCONDS [Vox. 117. 
MISCELLANEOUS COMPANIES. | Date Par Amount When | Last Dividend \Places Where Interest and 
(For abbreviations, &c., see notes on page 6.) | Bonds Value Outstanding Payable | and Maturity are 
o—Common stock, $7,000,000....---- — $100 ELE OO: SE a ee oe os 
*tse pret (ned) ?% cum red 119 see tet = 190) 737.090)" | =F "ee f B5 15 eCheck male 
ont poet Abd cum, $750,000 red (see Mest) id naaehenes none 100 202.800 7 —J |Oct 1 '23 1%% do y 
« Corporation. —Stock $50.000.000 _______- pte 100 .000,000 text —J \Oct 2°23, 1% Office 99 John St, N 
Philadelonia. Elec (of Pa)——-Com stock $85,000,000 auth... --.-- ze 48 -Soe'ese wee _ tone 9-¥ |pee Hi a 3a Checks matted 
k IBS SAS, a Se a ee esse } ey 7) =x ec y 
Birst mig $60,000,00016% call 110 rom Oct YZikxx cékt: 1918 | 100 Re as0G6s100 Be (Aw Qioct 11968” |Philadelphia 
m ” xc*&r F . 
Gisttas GPkxxxc* 192] | 100 &c, 12'380; 6¢ 3 & D\Dec 11941 |Girard Trust Co, Phila 
do, ee ll eros oe = Sea naiats GP.kxxxe* 1922) 100 &e| 7,425,900 5 J & D\June il 1947 do do 
RPS RR sete Ss Sh TE GP.kxxxc*, 1923 v0 &c 0 Oot) 5% @€M & N'Nov1 1953 do do 
—C 1 |” ni a RIE SEE one . | Ea! a a ee 
Phittipe-Jones “cumulative $4, RR ne rerseverceivoroes 1 2,275,000" 7 O-¥ "Novi 5, | Sanennenennnennn 
Phillips Petroleum Co. Sta xt) 87.0 00:00 auth CeCkrxxe? 1931] 500 &e 3,896,000 "74g. 5 A & Olbet. “a he aad Chicago 
; a xxxc* 92 ’ ¢ 
Backe Genk cele due 017 0D Gea nn naaee?| 1058 | 1008 24:00 632 Fre a 1926 Bk of N A & Tr, Phila 
Phooais fone Sore Common ‘suck $876. fon pene 100, 4.000.000 "77°77" | G=okE "| Dee nt, angen tacos om 
r stoc cum r c aa suns ’ ¢ an Te 2 ee Pee... pccedoodeaeseesoe 
2d Pref (a d) stock 7% er oF geen we 100 ,000) 7 So a Dec 1 1923 1 Pal TRE IO, 26 Been a ae 
a Additional $18,750,000 pledged under Ist lien & ref mtge. | 
| 
} 
= 
— k visi see V. 94, p. 1511. The second The ist lien & ref. mtge. 6% bonds due 1941 are callable, all or part, from 
gilt tebe => Bea Ms ‘sub oes ob call at [oj Piter all the first pref. | Dec. 1 1926 to 1931 * o Vs; 5 Curing succeeding 5 years at 105; and there- 
shall peve ae retired. V.94,p.1511. First rt Biz 400 $2,250, 000; | after at a premium of 1% for year of unexp life. The 54% 
canceled fund and in treasury Dec. 3 10333 400; 2d pref. bonds due 1947 are not pn. A cnoees, t for sinking fund at 107%, unt 
stock, a which $547,000 was in treasury Dec. 31 1922. June 1 1927. Callable thereafter at 1 \% to and incl. June 1 1932, and 


DIVIDENDS.—On Ist and 2d pref., 1% % quar., Oct. 1912 to Oct. 1923 


— te sf ror sal cal. year Ng 7 ay - U6. p» GIB. Sevet iis 
tee tie bas Mies Tifa eee 
1920. - 094 (7) 55, 24.885 316,937 $159,776 332,666 
1919- 283.077 | (7) (7) 65.126 (7) 26/586 91,643 25,814 73,908 


OFFICERS. af. as Mulliken . O. H. Eib, V.-Pres.; H. R. Prest, 
Sec.; J. H. Mulliken, Treas. Otte 725 Marquette Bldg., Chicago, and 
165 At, New York.—(V. 116, p. 613.) 


PHELPS, DODGE CORP.—ORGANIZATION .—I ted in New 
York ay 101 as A per Queen Consol. Min Co. and from 
. 1908 to April 1917 acted as leading operating su jary of Phelps. 

ge & Co. (a hold rated in New York State on 


com y.) I 
Dec. 11 1908 per plan V. RTD. ‘e306: , # 


. p. 149; V. 89. p. 1545 In 
1917 the name was 


rom $3°008,008 $0 480,006,000, of which $45,000,000 wae 

was . , , * Ww . . 

then applied to up share for share the $45,000,000 stock 
corporation. 


su es 
elps, Dodge Corp. in such 
Copper Minin Go. of Arison, Burro Mtn. Copper Co. and Stag Canon 
Fuel Co. er subsidiaries whose whayetons assets were not taken over. 
but ll of whose issued stock ryt ~ nization, are’ 
Moctezuma Cesee C 000 stock: Phel Pe Dodge ercantile Co., 
Set 000 stock; and Pelee t 00 Mines | Co., yy 150 stock. a 
921 acquired the Arizona Copper Co., Ltd. - 113, p. 1582. 
DIVIDENDS — Tent een 20 rad of Ph Dodge | & Co. Os. (heiding eo. 
10 7) y ip’ 10) 54 4 
10 225% ; i 4 


whose 
poosanasnation. were as follows: t 


4 


5 6% 
Account depletion. .. 


x 2% Das payaliie! in ae 


4 
% Liberty bonds. y } ~ ft A. yw yd 


2} nge in dividend period from Q.-M. 31 te Q.-J. 
eR D. 1170. 

REPORT .—For 1922, in V. 116, p. 1659 and 1890, mowed: soo 
Total gross income_............--- $25,148,268 $18. 772,322 $35,930,178 
in iin aida in en ts ie tots tpi ekints 4,200,908 5,665,452 
Depreciation, palidiags and plants... 6,083, ‘683 4 ‘338, 1) ‘ 932, tir 
ama ripe ,000 850,000 4,500,000 
Balance, surplus for year______.__-- def7. 825, Ay ario’ 389,068 def3.766,888 

The total surplus Dec. 3] 1922 was $92.7 fp 


Note.—Operations were suspended in pie 1921 and were not resumed 
until Feb. 1922. 


As to allied railway .(See El Paso & 8. W. under “ Railroads."’ 


OFFICERS.—Pres., Walter Douglas: V.-Ps., Cleveland H. Dodge, 
Arthur Curtiss James and E. Hayward Ferry; Sec. & Treas., George Not- 
man. 


Directors.—Cleveland H. Dodge, Arthur Ourtiss James, Mathew O. 
Fleming, George B. Agnew, E. ayward Ferr » Brana L. "Hine, Walter 
Douglas, Wm. yt Osborn, Norman Carmic N. Y. office, 99 John 
8t.—(V. 116, p. 1890.) 


PHILADELPHIA CO.—See Pittsburgh, in ‘“‘Electric Ry.” Section 


(THE), PHILADELSTIA ELECTRIC CO.—ORGANIZATION .—In- 
oer. in 2. Owns or controls all electric light properties of 
deiphia “ond Chaones: and all the large towns in Delaware County. 
The ae: s Bi. abo: ¥ subsidiary is > Delaware County Electric 
Co. 86, p. 977; 90, p. 1047; V. 99, p. 
V. 105, p. 1425; V. 104, Veer 367; V. 105. Pp. 107. Has long lease of 
conduit } Re, from Weyetens Telephone Co. ata ~ 5 mong E renta ee to 
v 25,000 yearly, with option of pares 3 at end of lease. 104. 
160, p. 737. ates, 103. 8 me 14°: p. 92, sia. Vv. 108 p 586. 
V. 105, p. 1527, 2004; V Vion 6.8. 1541. Owns 8 genwating 
stations’: and 41 sub-stations in Phidaplic hester, Pa., and vicinity. 
STOCK.—The stockholders on April 11 1923 increased the authorized 
common stock from $50,000,000 to $85,000,000. Common stockholders of 
record May 18 1923 were given {he Soke to subscribe at par for $10,258,950 
additional common stock. $.p. 1659, 1770. The final instaliment of 
$2 50 oes shoes was called al oa ‘me 16 1916, making the $25 shares full- 
Phila. Elec. Co. of N. mons co.) 


TOF ae was d in Dec. 
917; its $24, * 7 none t 
ru s' eneens 44's 


oe ahare for been exchanged for vie 
aee , each or ° new share. 
p. 1425, 1622: V 103, | 326. 1416; V. ion > 1, 367.) 

The stockholders on Sane. ‘1 1920 spiinonioed os issuance of $15,000,000 
8% cumulative pref. stock, par $25. The stockholders of record Sept. 8 were 
f the the right to eubsoribe at par {$25) to $6,000,000 new 8% pref. stock 

the extent of 20% of their holdings. An additional $5. 600.000 

raed to common stockholders of Yeo: April 22 1921 in sy calle 
bs Te 2 2-3% of holdings and a further $4,000,000 was offered at par to 
common stockholders of record Feb. 6 1922 to the extent of 13 1-3% of 
hol V. 114, p. 520. The pref. stock has equal voting rights with 
the common stock, and is convertible into common stock at par at any time; 
redeemable at $28 at any div. period. 

"08. '09-"12. 


pking ind | 02-07. oi oo Pre at i. 
Bile « a0 © @ 
amo o yrly $'50's sh yriy. 


7% a. 
Also extra, paid in oenal 
Pa share aa paid Dec. 15 1920: 


Initial div. on new pref. of 45 oo . 
March 15 1921 to Dec. 15 1923 paid 2% quarterly. 
er taps: —The ist M. bende of 1916 (see V. 104, p. 565) were to cover 
i pesperey (and all except > ase and 
securities) en em all the _ c electric power plants in 
Philadel —4 - In Dec. 1922 $8, were pledged. under list ihe & ref. 
mtge. In June 1918 and agin G ae 1919, an additional $1 500, ,000 Ist 
yg BS 300 out. 06, p. 2762; V 586. 


ed for 85 ‘of the cash cost 
ee aaeeeere. permenss = 


thereafter at a premium of \% %. for each year or part thereof of unexpired 
life. The 5%% bonds due 1953 are callable all or en at a prem. of 74% 
on or before Nov. 1 1927; thereafter at a prem. of 7% vas | or before Nov. | 
1931; thereafter at a prem. of 644% on or before Nov. 1 1935; thereafter 
at a prem. of 6% on or before Nov. 1 199; thereafter at a prem. of 54% 
on or before Nov. 1 1943; at a prem. of 5% on May 1 1944; said prem. to 
be reduced by \% of 1% commencing Nov. 1 1944, with a like additional 
reduction commencing on Noy. 1 of each tyear hereafter until maturity. 
In addition to being secured by a general mortge n entire pro = my 
bonds are secured by the p pledge of Roy 750 oon hiladel hia Elect: 

ist M. Sinking Fund 5s, d d $15,000 . Demand bonds 
and all of the capital steak. pF Sister a ven of the Delaware 
County Electric Co. Sinking fund, 1% per annum of total amount of 
bonds outstanding. V. 113, p. 2411. 


REPORT .—For 1922, in V. 316. Dp. 1796. showed: 
Calendar Years— 1922 


1 1920. 
Gross income, all eos... -838. 807, 746 $21 373. 189 $20, 043 335 $16. 218. 239 
8 ,330,3 7, 97 4,064 





Net, after taxes, &c___- 90, 375, 5,2 

Fixed charges, &c_____- 3,533, 301 3,587,311 . = 605. 026 

OPtdbeccscsccs 3.468.823  2,826.082 2'200.394 1.932:110 
ee $1,327,726 B igh 577 $611,530 $706 ,927 
PR at Joseph B. McCall; V.-Ps., W. - eee, Antier 2. Huey, Ras. 


Russell and Wm. C. L. Eglin; Sec. hy A Treas., A. 
ii. C. Lucas. Office, 1000 Chestnut St., Phila., Pa. . Wy. ati Dp. T1068) 


PHILLIPSJONES ZORP — inex. in N. Y. Aug. 15 1919. The 

company = business of manufacturing ucing, adapting 
preparing, b et ty and otherwise dealing in fabties and textiles, = 

ranutacearing and selling at wholesale throughout the country to jobbers 

and retail stores, shirts, underwear and pajamas. 


CARTE AL Ms eats —7% cumulative pref., auth. $4,000,000; outstand’ 


rigs $2, 275 000 , Dar $100; common, auth., 100,000 shares; outstanding- 
f no par value. 


ret —For year ended Dec. 31 1922, in V. 116, p. 513; for six 
months 1923, in V. 117, p. 668: 


6 Mos. end. Year end. Years ended June 30— 
June 30 '23. Dec. 31 '22. 1922. 921 


1 
Sales $6, 00s. 748 $11,135, oe $10,317,396 $7, 358, 759 
1,4 53 1.1676 50 351,618 


Gross income 





Interest and discount-__ 215. 3 6336 157.716 
Corporation taxes_-____- 15,435 10,53 ,754 12,174 
Fed. inc. & exc. prof. tax 75,000 135,000 95,000 20,000 
Balance, surplus__-___ $513,752 $932,157 $676,240 $161,729 
Pres., Isaac L. Phill s; V sh David F. Phillips; Sec. & Treas., A. 8. 
Phillips. Office, 1225 roadway, New York.—(V. 117, p. 790.) «feel 


PHILLIPS PETROLEUM CO.—ORGANIZATION.—Incorp. in June 
1917 in Delaware. Owns over 1,200 oil and gas wells. Land owned and 
leased amounts to over 450,000 acres, located in Kansas, Oklahoma, Texas, 
Kentucky and Louisiana. (See V. 116, p. 1905.) 


CAPITALIZATION .—Authorized, 2,000,000 shares, no par value; 

cuenens as of Mar 31 1923), 706,340 shares. A stock div. of 50% 

ec payable June 30 1923. 116, p. 1905. The 7 
debentures are callable as a whole at 107 aah’ interest, for first year, 1 6 
and int. the second year, 105 and int. the third year, the premium decreas- 
ing 4% annuall thereafter 

Commencing July 1 1922 ‘the company will provide an annual sinking 
fund of 10% of maximum amount of debentures eter issued, payable 5% 
semi-annual ily, to be applied to the purchase of bonds in the open market 
at or below 102% and int. for the first two years, and after two years the 
sinking fund shall purchase bonds up to 105 and int., and if not purchasable 
at this price, the bonds must be called by lot = 105 and int., and at a pre- 
mium of si° of 1% less in each succeeding rer 

Each $1,000 of bonds carries a detachable warrant entitling the holder 
(for 10 years) to poe oo from the company at $33 1-3 per share the fol- 
lowing amounts of stock: For the first two years, 10 shares, and ‘thereafter 
one re less oun each wpoceeting yous 

Authorized, $7,000,000. Further bonds can be issued only for 75% 
of the cost of new property, or capital expenditures, if annual net earnings 
after taxes and normal depreciation equal 2% times interest and sinking 
fund on the bonds outstanding and to beissued. V. 113. p. 1583. 

Initial div. of 50 cents a share paid Dec. 31 1921; same amount paid quar. 
to Mar. 31 1923. On June 30 1923 paid 59 cents quar. and $1 extra; also 
a stock div. of 50%. On Oct 1 1923 paid 50 cents quar. 

REPORT .—For year ended Dec. 31 1922: 
oy $12,594, ia 1921 depl., Gone. &c., res_ +. 200. 205 
Oper., & adm. exp 2'368,127 7| Dividends. paid 357,810 
Int. & p kT, Fed.t2 tax) 1,026.564 

Balance, surplus______ $3, 


Pe tbat te lus 
Net income. ......... $9,200,035 oes, sur. Dec. 31 > 
Report for nine mos. ending ~ 23 in V. 117, p. 1897. 
_Pres., Frank Phillips, Bartlesville, Okla.—(V. 117, p. 1897.) 


“PHOENIX HOSIERY CO.—Incorp. under laws of Wisconsin on July 
13 1897. Manufactures complete lines of men’s, ladies’ and children’s 
silk, mercerized and woolen hosiery and women’ s knitted underwear, all 

ing sold under the trade-mark ‘‘Phoenix. 

REPORT .—For 1922, in V. 116, p. 1189, showed:¥ 
Net income, after deducting int. paid, ‘deprec. & Federal —_ 01 $1,925,401 


612,020 
324,167 


Pref. divs. cc & accr. for period from Dec. 1 1922 to Dec. 
1922 at ff ah a RES He ree 26,250 
Common dividends DE BEM © BUMNsecctceucussoncecssos 75,000 
Le ee a ee $1,824,151 
Prey. sur., plus apprec. of phys. prop. & less adj. during 1922__ 1,490,761 
eS eb knee en eh eein dim $3,314,911 


OFFICERS.—Pres., Herman Gardner; V.-P. & Gen. Mer., John E. 





Dae eg ae extensions, &c., and then — yas 
net earnings terest on issued and 
to at issued Cw t, us accumulations. 


of $212,000 yearly 





Fitzgibbon; Sec., 


Theodore Friedlander; i Edwin C. Mason. Office, 


Milwaukee, Wis.—(V. 116, Pp. 1189.) 




















Noyv., 1923.] INDUSTRIAL STOCKS AND BONDS 205 
MISCELLANEOUS COOP ANTES. Date | Par A Rate When | Last Dividend |Places Where Interest 
(For abbreviations, &c., see notes on page 6. Bonds | Value |Outstanding % Payable | and Maturtty | Dividends are Payable 
A Motor Car Co—Com 328,750 shares auth..| ____ | hag Mayl' tled 
Phere ATE ON gu cam $10,000,000 « f call 125 convertible..| _22 $100|$10.000.000|\See. text|----~ ~~~ Ani tae ial ae 
Prior pref (a & d) $8 ap sume cn S180 ¢ aaa ineasees nae None) 15,750 shs. Q—I Ont 1 1923 2% i a ee ees 
iw he, >= I aaah ee iti el ae $4,200,000 2 ek iy POS ee * 
Pierce Oil Corporatio on—Common stock ($33,000,000) ...-| -... 25| 29,622,831|See text)........ ge MON ei, amet ts 
Common stock Class B non-voting $20,00U,000__-....._- ina 25 ee text |See textj........ RRR ieee es Phage engetnaga 
Pf (a&d) stk 8% cum conv into Cl B com, $ for $, 15mil call <a 100} 15,000,000|See_ text|_..-.._- ~ ! I en ieee oe 
Sinking Jat nt Me, OO BE Min cardscadencd<ced kxxc*) 1921 | 500 &c} 2,000,000 ge |J & D 15|\Dec 15 1931 New York 
Pittsburgh Coal Co. (of Penn)—Com stock 6% and aaa emee 100/ a32.169,.200\4 in 1923) Q—J25 Oct 25 1923 1%|By check 
Pareictpet — 6% cum (also as to assets, as 110} -.. 100} 35,000,000 6 (Quar) |Oct 25'231%% do 
ist M 50K Dt eet tee Wer ee © 8. .ee<cenone UPi.xc*} 1910 1,000 642,000 5e |J & JiJan 1 1935 Uaten Trust Co, Pittsb 
Mon River Cons Coal & Coke Ist M gs f (see text)_UPi.sc*| 1 1,000} 4,886,000 6¢ |A & OlOct 1 1949 nion Trust Oo, Pittsb’h 
Midiand Coal purchase Ist M $1,200,000 g red 102 4-UPixc} 1912 1,000 536,000 5¢ |M & N/May 15 1932 do do 
Debentures $6.350,000 g auth redeemable par__..____- x} 1911 | 500 &c| 2,414,099 5e@ |M & SjJuly 1 1931 secesacecoseccoepesess 
as cess Gad Galas E Said 2 Sor paseeees yy i i ee) OP > A ei ecsssnnenaness = 
ontour ulpment Crust SOTICS A Buar....- ene n | wwee coweeeee * ee A) BO) eer st tt tt “<< 
sabinds of Subnidlary Companies and 5) 0 methe © 
ontour r iia onendl bee lebidbeel iF ! g eb 1 1963 Onion Tru-t Co of Pitts 
Pitts Coal Dock & Wh Ist M guar a&d red, 192%---.----| 2. eee 2,216,000 5.4 A & OJ|Apr 1 1938 Union Tr Co of: Pitts 
Pittsburgh Steel—Common stock $19,500, 000 auth..___- ale 100} 14,000,000|See text} Q—J (Oct 1 1923 2%|Checks mailed 
Pret (a & d) 7% cum $10,500,000 red 120 (V. 96, p.65)-| _--- 100} 10,500,000 7 Q—M |Dec 1'23 1% % Checks mailed 
a Excluding $7 .830,.800 com. stock in treasury Dec. 31 19|22 




















(THE) PIERCE ARROY MOTOR CAR CO.—ORGANIZATION.— 
Incorp. Dec. State as successor of the original company of 
similar name. apt ‘a NBurfaic covers 43 acres. 


FINANCING PLAN.—The stockholders on Feb. 19 1923 approved a 
financing plan which provided as follows: 


(1) Company is to create an issue of $6,000,000 Ist mtge. goid bonds, 
to bear interest at such rate and contain such provisions as to sinking 
fund, maturity, call prices, &c., as directors may determine. They wil 
be secured by a first mortgage on the entire plant and fixed assets. None 
of these bonds shall be sold at the present time, but $4,200,000, bearing 
7% interest, are to be pledged to secure $3,500,000 l-year 6% notes. 


(2) Company created an issue of $4,200,000 8% debentures, dated 
Mar. 1 1923, due Mar. 1 1943. A sinking fund to retire by purchase or 
redemption $250,000 of debentures annually is provided, first payment 
into sinking fund will be on April 1 1926, in respect of year 1925. and an- 
nually on April 1 thereafter for the year ending the preceding Dec. 31. 


(3) Company created an issue of 15,750 shares of prior preference stock 
of no par value, convertible at any time up to date of redemption into com. 
stock of no par value at the rate of 5 shares of com. stock for 1 share of 
prior preference stock. Callable all or part at $100 per share and dividends 
on days’ notice. 


) Company authorized 78,750 shares of additional common stock 
to’ 5 coal cr the purpose of the above described conversion privilege. 


DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock 
Jan. 2 1917 to April 1 1921, incl.; none since. On common, Aug. 1917 to 
May 1919, both incl., $1 25 quar. ; none since. On prior pref. stock, paid 
initial div. of $2 per share on uly 2 1923; same amount paid Oct. 1 1923. 


REPORT .—For 1922, in HAR, 116, p. 1189, showed: 


. Calendar Years— 1920. 1919. 
Net earns., after depr--_- $371. 991 loss$1810498 $1,987, pas $3,161,122 
DEN UNEEE ccocce  _dannee ___ 250,00 600,000 


Balance 


wacccscccece $2,561, 134 
senescesse s5neee 6 26, 1% 


561,182 


659 96,196 
(2%) 200; "909(8%)800; 000 (8 74)800, 000 
eiaainial ($1 54)312500 
$10,809 d?$8,963,712 $969,915 $1,378,570 

* Deficit after iin inventory losses, &c. (est.), $4,197,022; and oper. 
exp. in addition to mfg. conte. $2,246,875. 


Dror, yo a as 
Common nesses 


Balance, surp 








Quarter end. Mar. 31— 1921. 1920. 
Operati income, after rie $ 

Cxp. nadeprec.. &c.... 240,323 290,075 1lossi60,194 1,221,493 
Federal tax, int., &c__-_- 135,265 315,301 329,308 "504,228 

OS eee surl05,658 def25,226 def489,502 sur717,265 


For 9 mos. ended Sept. 30 1923, in V. 117, p. 2003, showed: Net couniass 
after deprec., $726,529; interest, &c., $417,450; net income, $309,079. j 


OFFICERS.—Charles Clifton, Chairman; M. E. Forbes, Pres.; 8. aa 
yellows. Treas.; E. C. Pearson, Sec. Office, 1695 Elmwood Ave., Buffalo, 
N. Y¥.—(V. 117, p. 2003.) .@ «cma @ <a 


aad oie 4 8 
PIERCE OIL CORP. POGOe NIRA TION. saincarP, I ad Virginia a 
23 1915. pee per plan V. 97, p. 303, 302; V. 95, p. 1279 107, 








903 directly, or through ths “entire pa BY wou? of subsidiary 
com nies: | (a) Five modern refineries at Fort Worth and Texas Oity, Tex., 
Sand Springs, Okla. yO ae a and Vera Oruz, Mexico. Total eyo 
daily ca 48,000 bbls. of crude oil. (6 75. 813 acres of oll ls 
7 held a under oo partly og 4 is ‘ee, in Okla., 

ampleo,” M including ‘hol in th ee and "en fields in 
Okla. ) Phares tank steamers, floating equipment and 1,600 tank cars. 
(d) 1,1 pos located main distributing stations. (e) a 6-inch ipe line 
owned in fee from Cushing field to San — a | refinery, 35 miles. ( 

h Pierce Pipe Line Co. (entire stock own an 8-inch mg line 1 

pay oh eth from | Healdton field, Okla., to Fort Worth ref Vv. 101, 
p. 2077; iv eros. 106, p. 196; V. 107, p. 611. 


In May 1918, te obtained authority % operate in Texas, took title 
to the properties of the Pierce-Fordyce Co. . 106, p. 196, 1905, 2014. 


STOCK.—The stockholders on July 25 mT voted that the maximum 
cap. stock be increased from an auth. $33,000,000, all os stock, par 
value $25, to 0 68 000, 000. oe into (a) $15,000,000 8 Root . con. pref. 
par $100; (6) $33,000,000 com. par $25; (c) 20,000,000 Class B 
pd Lah oe (non-voting). ar$25. V. 109. | Pp. 179, 277, 483, 1185, 1279. 
The entire $15,000,000 o Be, cum. conv. pref. stock was sold forthwith 
for cash bankers, who to exchange said pref. ‘“Y for such of the 
ten-year Ri ony pole < ote of 1924 as might be deposited on or 
before Sept. 2 " pe pocseate cape ved from the sale were to be used 
as follows: (a AB es off on Jan. 1 1920 such of oe convertible gold deben- 
tures of 1924 as —— not be 31 1019 5 for pref. stock or converted into 
com. stock; (b) y off on Dec. 31 1919 such of the 5-year 8% convertible 
pm notes as aueht not be converted in 


c) for the 

stopenens of the corporation's pro y in the Ranger-Texas. and other oil 
fields, the liquidation of current bank loans and other co te pu 5 

The pref. stock is qonverttke at any Lime on or before 1 1923 into an 

equal par amount of Class B com. stock, and is releamabie st option of 

compan a or part, from July 1 1922 to July 1 1949 at 115 and pt 





to common stock; 


part 

if so ed prior to Jan. 1 1923, may be conv up to thai date; si 

cued ing July 1 1922. not less each year than 3% of the issue (or 
) to ee 2 same. This s has no voting power unless a year's 

renee comeie ~ dereen. The consent of a 66 2-3% interest is 

necessary ing of a mortgage, &c. 

The  & i acumen stock is in all respects of the same character and 
has the same rights and is subject to the same conditions as the > pn 
common stock, except that the Class B stock no voting 
= $20. 000, 0 000,000 gue. Dt al 5,000, 000 is held for conversion of p’ Mevoek and 

maining 


" edie a 


— ie 2% * rhe Oct. 1919 to July 1921; 


i pon 2 vee a. 
eS Ly 1A? 192) en 2% J. ae 
aple in eran Sues 24% on = and 24% on Oct. 1 1o20° 
+ D.- 


DEBENTURES.—The ——~- pane oS geet ed of 1921 have a 


fund of $200,000 ann semi-ann the 


REPORT .—For cal. yenr, 1931, in V. U4. D. 383}, showed: 





919. 1918. 

Total income__......-. $1,093.696 $6,857,189 $5, 560. 764 $6,704,825 
PRGGGGNs. BB. <ccceecese 979,845 600,965 5,169 ,368,281 
Depreciation & depletion 1 362: 667 1,351,406 ’ 149; 261 1.108.810 
ES EERE SARE LS 0 375,000 "304,450 703,246 
Inventory adjust’ts, &c. 3,946,843 1, oe 60” 
Pref. dividends..___.-- 600,000  1.200;000 Geanee seeder 
5% Com. stock dividend -._... Sees 0té‘“‘(‘=tw GO. ~~. * Oewe 

Balance, surplus_ -_-_def.$6,135,659 $1,085,437 $2,151,884 $2,894,488 


OFFICERS.—Chairman, W. 
Even Richards; V.-P. & 


* H. Coverdale; _Pres., ©. A. Pierce; V.-P., 
New York office, 25 Broad St. amit, 


Treas., Harold 8S. Swan. 


117, p. 448.) 
PIGGLY WIGGLY STORES, INC.—(V. 117, p. 1786.) 
PITTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION.— 


This company's stock was issued to the 


the stock of the Pittsburgh Coal Co. of holding compan 
in V. 102, p.804, 1166. V_ 105, : Ril otabemeat’V-aoe 


1597. "dam e full state t,V ; 
1101. ontour RR.. see * Rall _ _— - 105 


at Jan. 1 1923 owned 164,351 — po leased 634 acres of unmined 
coal. Contract with U. 8. Steel Corp., V. 105, p. 1003; V. 106, p. 1338. 


STOCK.—The pref. stock is entitled: (a) To cumulative dividends at 
tate of 6% pre @ quarterly with interest at 5% on any accumulations, 
(b) To » Dart Expose equally with the common shares in any year in which 
each s received 6%; (c) To share in a sinking fund effective from 
S916. qi on the “sale of mine-run coal, said fund to be applied 
as the rs may . a8 follows (but subject to the resolution of 
Faly 9 1917, V. 106, p. 1338, by which sufficient amounts of the issue shall 
be retired from time't to time to preserve the relation of value of unmi 
p> mad to the amount of re, Pedal stock taken at ite call pape of 110) 
: (a) for payment of debt, (b) additions, AG ) retirement of preferred 
by purchase (or call) at not exceedi and dividends; (d) to 
ferred payment of principal at 110 and d Lideome in case of liquidatlon; 
(e) To the restriction that no indebtedness by mortgage or pledge. 
of the ter part of the Pa shall be created without the consent at. 
a meeting of et least ee he outstandin ref. shares. Auth. 
stock was reduced from $40,000,000 to $35, 600 through the retirement 
of $5,000,000 treasury stock in March 1921. Auth. com. stock, $40,000, 
000-4 ddd dda d . ee 


——_— ree 


oe in July 1917 in exchange for 


Jan. 


ace 1905, 7% o FEY; ° none; "10, 5%; ‘11 to “Apr. 38. igi 5 
were uar.). On Pretwsbarab Coal Oo. of Penn., pref. s Apr 
P916 to duly 1917. in all. 5% % (to Pitts. Coal Co. of N. J.): to public in 
July 1917 a settlement of accumulations, 3.48% cash with 33 1-3% of 
: t. 25 1917 to Oct. 25 1923, juarterty 14% cash. 


In March “918 an initial dividend of $ share was declared on the 








common stock, pazette in four quarterly Bae en A on Apr., July and 
Oct. 25 1918 and Jan. 25 1919, April 1919 to July 1922,1%% quar.; Jan. 
1923 to Oct. 1923, paid 1% quar. a 
BONDS.— Pittsburgh Ooal U-. 7 Poana” Ist 56 of 1910 are pose by 
Pitteburgh Coal Co. of N. ¥ Sinking fund, 10c. per ton, not than 
$60.000 yearly. V. 90, 1494. 
satan Af | ge Coal Dock & Wharf O 0, proper Ang Duluth, Minn.. 
P; 1052; ae 96, p. 861; v Pol? 
me Pittsburg ond o. of Penn. nd Coa Burchase) 5s have a 
minimum sink. fund of $50,000 yriy. V. 95. Dp. 893, 1 LAR 4 FS 6}. 
The Monongahela River Consol. O. & O ds have 1 d of 
5c. ——_ ton of 1-inch. coal mined, and shipped, which retires So teole an- 
a about Dec. 1 if purchasable at a reasonable price. 
REPORT.—For 1922, in V. 116, p. 1171, showed: 
1921. 1920. 1919. 
Gross receipts_..._...- $34,268.650 $37,638,991 ste. 596,589 $37,303,131 
preties, hee all ex apes $6, set 676 $6,567,485 $14,302,505 ,090,897 
Depletion coal lan 597 wl 1,325,044 
i Deprec’n plant & equip- 1,358. 349  1,271.857{ 3,369,789 {1.168.009 
Interest paid & accrued. 791,778 835,900 1,038,128 
Net profite.......... $3.714,953 $3,673,543 $10,932,716 $4-559.716 
Vederal taxes.......... $340,208 $1,163,020 $436,906 $1,128,276 
Preferred dividends (6%) 2,100,000 ,100, 2,130,000 2,160,000 
Common dividends. - (3 44)1,125.922 (5)1.608,460 (5) 1,608,460 (5)1.608,460 
Undivided profits.... $148,823df$1,197.937 $6,757,3 ef$337 ,020 
Total surplus_____...- a$29,320,714 $29.171.891 $30,369, 308 $03 485,632 


a Subject to Federal taxes. 


OFFICERS.—Pres., W. K. Field; V.-P., oe H. Woods and F. J. 
oyne; Sec., Aaron Westlake; Treas., A. F. F ce, Henry W 


Oliver Building, Pittsburgh.—(V. 116, D. 1541. ) 
PITTSBURGH PLATE GLASS CO.—(V. 117, p. 2222.) 


PITTSBURGH STEEL CO.—ORGANIZATION.—Inecorp. in Penna. 
J 11901. Owns w at Monessen and * coal 

wit 2 miles of Monessen works. Manufactures pig iron, open-hearth 
basic steel blooms, billets, bars, wire rods, wire, wire nails ‘wire fencing, 
steel hoops, bands, cotton ties, &c. 

sateun 1919 purchased the th 


consisting 
acres of coa at Alicia 
Fayette County, Pa., known as 00 fas. ine No. 1, and 1,761 acres of coal 
land in Greene ty. Pa., known as Mine No. We ge 
o4 hh. for river tion. The price was $3,750,000. of w 
$1,000,000 was paid in cash. The balance of $2,750,000 is payable in in- 
stallments over a of five years with interest at the rate of 5% per 
“Ts 1008 ain onaniead’ os caleameatta} tnpenead iro 
B n in a new iron ore com 

known as Mesabi-Cliffs Iron Ore Co. In yt acquired the par 


capital stock of the eens Steel Fabric Co. 
‘ in the Bennett Mining OC 


STOCK.—-The stockholders on Oct. 30 1923 teanbsiien the authorized 
Common stock from $14,000,000 (all outstanding) to $19,500,000, par $100: 
asa 25% stock divid 


and authorized the distribution oe the new stock en 





y. 


Y. Psp. oe 2511. 


sinking 3 
payment to be made June 18 19 1922 








y rae or add’ 
- 1388, 1461. 


v00 at par for impts. 
stock with 


Le. A 1253, 1321. 
out consent ore tetanding pref 


- 91, 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 117. 








Amount | 





NE NIES Date Par | | Rate When | Last Dividend Places Where Interest and 
{For pine ry py yy on page 6] Bonds Value | Outstanding) % Payable | and Maturity Dividends are Payable 
- , k : =e —— $100) $6,.277.850 See text Text Mar 3'213sc |Guaranty Tr Oo, N Y 
FO Oa Are ee en 017 :000.000---- <3 1631 | 500 &c| -2'385.500, 8g \M & N|May 151931. |National City Bank, N ¥ 
Postum Cereal Co, [nc—Common stock 400,000 sh auth ---- None 400,000 sh. See text —F |Nov | 1923 75c|---------------------- 
Pref (a & d) stock 8% cum red 115 $6,500,000 auth------ ae 100, $6.500.000 s —F |Nov 1 1923, 2%|- Se es eee 
rairie Oil & Gas Cs —Stock, $60,000,000, auth.....-------| ------ 10u| 54.000,000 See text|Q—J 31/Oct 31 '23, 2%|\Chase Nat Bk. 
eeeee Gee Lie CO“DIEEE cccececcceceesocccceesecces Sesiet 100) 81.000.0U0\See text) Q—J (Oct 31 1923 2%|.-------------=2-2---- 
Pressed Steel Car Co—‘tock common (see text) -------- Gj) .- 100) 12 500,u0U|See text) --_--_-- 18 °23,1%| ¥ Trust Go, NY 
Preferred stock (4 & d) 7% non-cum (see text) _------- Gi) .. 100) 12.500 00) 7 | Q—F |Dec 11 ‘23, 1%| o York 
Convertible gold bonds red (text) _.....-------- Nkxxxc*) 1922 1000; 6.000.000; 5g J & JJan1 1933 _ |Chicago or New Yor 
Equipment notes due $110.000 s-an red 102% _-.--N.xxxc*| 1920 1,000) 1.540.000) 7 A & O/Apr '24-Oct ‘30 New York Trust Co. 
Mrocter & Gamble—Common stock $24,000,000 auth ....-| ---- 20, 23,082.357 See aay | 15|Nov 15 '23 5%|Oo.'s Office, Ciacinnati,O 
Pref stock (%% cum) (See terms in editorta!, May '93 Supp)! ---- | 100; 2.250.000 Be —J_ Oct 15 1923 2% do do 
Pref (a & d) stock (6% cum) $45,750,000 auth call 110...) -.-. | 100) ae 6 Q—M 15|Sept 15 '23 14|-.-.-...---.----- wosee 


2 Not including $1,050,000 pledged and $150,000 in treas. 























DIVS.—)'13. °14. °15. 16. 1917. 1918. °19.°20. ‘21 ‘'22.'23 
- § 8 4 





Com.,%--} 8 O 90 6 8&200ex. 8&25ex 5 5 
.. %..) 7 3% 7 10% 7 7, 79772 F 
On common also 100% in common stock in 1920. 

REPORT .—Year 1922-23, in V. 117, p. 1772, showed: 

June 30 Years— 1922-23. 1921-22. 1920-19. 1919-20. 
OO eee $28,833,133 $15,656,960 $22,978,788 $27,483,107 
*Net prof.aft.,depr.,&c.... 2,022,473 861,883 1,722,527 1,961,459 
Pref. dividends (7%) --- 735,000 735,000 735,000 735,000 
Common dividends_...(4%)560,000 (4)560,000 (6)840,000 (8)560,000 

Balance, surplus____- $727 ,473 def.$433,117 $147,527 $666,459 


+t After deducting reserve for income and profits taxes, inventory adjust- 
ment and idle plant expenses. ; 

For 3 mos. ending Sept. 30 1923: Sales, $6,008,063; net profits, $561,718. 
V.117, p. 2222. 

Pres., D. P. Bennett; V.-P., Emil Winter; V.-P., C. E. Beeson; V.-P., 
Yates Bindley; Sec., Harry J. Miller; Treas., Clayton Snyder; Asst. Sec. 
Ray Maxwell; Asst. Treas., Chas. E. Reichenbach. Office, Union Trust 
Bldg., Pittsburgh, Pa.—(V. 117, p. 2222.) 


PORTO RICAN-AMERICAN TOBACCO CO. OF NEW JERSEY.— 
ORGANIZATION .—lIncorp. Sept. 22 1899 in N. J. and manufactures 
cigars and cigarettes. 

Owns entire capital stock of the Porto Rican-American Tobacco Co. of 
Porto Rico, 7 ane 14 factories in Porto Rico, and owns and controls 
2,000 acres of farming lands in Porto Rico; also a majority of the capital 
stock of the New York-Tampa Cigar Co., which operates factories at Perth 

y. N. J., and at Tampa, Fla., and one-half of the capital stock of the 
Porto Rican Leaf Tobacco Co. VY. 113, p. 1896. 


STOCK.—A temporary injunction obtained by minority dissatisfied 
shareholders, restraining the company from holding a meeting of its stock- 
holders to vote on the recapitalization plan (V. 116, p. 2139) was dissolved 
by Vice-Chancellor Bentley of New Jersey on July 9. An appeal, however, 
has been filed before Vice-Chancellor Bentley in Jersey City by the interests 
opposing any recapitalization plan. 


DIVIDENDs.— "11. °12. °13. °14. °15. °16. °17. °18. °19. °20. °21. 
16 16 z=. = | 


In cash (%)....-... re wa oe: ae 
In 6% scrip or stock. _- 20 20 20 15 10 8 13 6 12 text 

In Feb. 1918 a stock div. of 4% was declared payable March 7 in lieu of 
ther lar quarterly cash div. om June 1918 to June 1919 the quarterly 
3% dividend was paid in 3-year 6% scrip, callable but without convertible 
feature. V. 107, p. 611, 1843. In oom. and Dec. 1919, owing to strike 
(then ended), none. V. 109, p. 780. Mar. 1920 to Mar. 1921. 3% quar. 
in —¥¢ none since. The $1,342,754 scrip (Series 1 to 9) issued between 
June 1 1918 and Dec. 31 1920 was redeemed in stock at par on and after 
March 31 1921. V. 112, p. 1511. 


BONDS.—The 10-year 8% gold bonds, dus 1931, are redeemable as a 


whole only at 107 on or before May 15 1926, and at 105 thereafter. For 


ty, sinking fund, &c., compare V. 112, p. 2090 


REPORT .—For calendar year 1922, in V. 116, p. 832, showed: 
Calendar Years— 192: 19 920. 1919. 
086.0468 abit? 934 


Net income________ closs$390 .238closs$2,704,395 
Inc. & exc. profits tax. 
I 


do inscrip & stock (3%)149,303 (12)597.224 (6)298.612 


Bal., sur. or def_...def$390,238 def$2,853,701 sur$401,724 def$160.678 

a Net income for 1919 very small because of strike in Porto Rico for 
gearly 8 months. b Net income is after deducting taxes. c Including 
writing down of inventories. 

OFFIOCERS.—Luis Toro, Pres.; John Frese, Ist V.-P.; F. L. Kenne 
24 V.-P.; Arthur H. Noble, Treas.; H. Oatlin, Sec. & Asst. Treas. N. ¥° 
effice, 185 Madison Ave.—(V. 117, p. 216.) 

POSTUM CEREAL CO., INC.—Incorp. under laws of Del i 
re. q23., Manufactures Postum Cereal, instant Postum, Grape tate 
oasties, Post's Bran Flakes, &c. ts ) ted < a Jree 
Sah ant Wines Cen ants are located at Battle Creek 

DIVIDENDS.—Initial div. of $1 25 a share on the common stock was 
gon Seer a 183: ones amount pasa a, to Bay : io. A 100% stock 

" pa une 3. n Aug. 1 and Nov. 23 paid 75 cents pe 
share on increased capitalization. “ Fas on See ae 
Cake te ceenatidated statement me profit and loss for 1922, showed: 

customers, , ,365; net profits, $2,878,722; of. divs., $343,- 
200; com. divs., $750,000...) Serer gene> Genres: Ny 
3 _mos.end. 6 mos.end. 9 mos. end. 


Period— Sept.30'23. June 30°23. Sept. 30 ’2: 
Sales to customers (net), exclusive of - — niteetion: 
$6.382,048 $11,065,787 $17,447,835 


ecg A sales 
Cost of sales, mfg. expenses, &c______ 5,467 ,452 9,185,467 14,654,919 
112,620 242,963 353,583 


Income taxes 
Net profit $801,978 $1,637,355 $2,439,333 
FFICERS.—Chairman, E. F. Hutton; Pres., Samuel H. Small: V.-P. & 
Treas., C. M. Chester, Jr.; Sec., J. 8. Prescott. Offices, 342 Madisce 
Ave., N. Y., and Battle Creek, Mich.—(V. 117, p. 1897.) 


PRAIRIE OIL & GAS CO.—ORGANIZATION, &0.—Incorp in Rann 
in 1900. Formerly controlled by Standard Oil Co: of N. J. but seareennat 
in 1911. In January 1918 was gi Bey? to in 
in April was preparing to build a $1 "000,000 reHnery 
to be conne by 12 n. pipe line with the © : Electra and Ranger 
ro of the Texas s Goal & Oil Oo bee yr 
n 


- have been i 
06, p. 1388, 1691, 2014. Nov. 1923 the company offered fo canoe 


shares of its stock for 51% of the outstanding stock of the P 
Refi basis of one share of Prairie Oil & ape ag 
$100) for 10 shares of Prod. & Ref. common stock (par $50 each). 

een n rox Aye 2 1933 ene the yon capital stock 
stockholders of record Dec. 27 1922. — = oe aoe we 


OASH DIV.—(1913. 1914-15. 1916. °17 °18.°19. '20.’21. 22. ° 

since 1911-..-% 6 one. 12 12 12 1212 12 
wacesran Sel || V.96,p.11006 7 8 14 2010 

Also stock to stockholders 

Paid in 1923: Jan. 31, 2%; April 30, 2%; July 31, 2%; Oct. 31, 2%. 





, 








of record Dec. 27 1922. 





Stockholders of record. Feb. 9 1916 received as 150% div. the $27 .000,000 
ae stock of Prairie. Pi OCo.—whicn see below and V. 100, p. 403. 
on Feb. 1918 $4,000, 50-year deb. 6s, the remainder of an issue of 
18.000,000 put out in 1905, was rted as paid off. V. 108. p. 788. 
14.000:000 having been retired 95. p 1126, 1212: V_ Of. p 494 
Chairman, W. 8. Fitzpatrick; Pres., Nelson K. Moody; V.-P. & Gen. 
ii son) ee Sec., John Hallihan. Office, Tulsa, Okla.— 
: » p. 2003. 


PRAIRIE PIPE LINE CO.—ORGANIZATION .— Incorporated in Kan 
sas in Jan. 1915 and took over as of Feb. 1 1915 the pipe line of the Prairie 
Oil & Gas Co., extending from Red Fork, Ind.. to Griffith. Ind.. &c.. 860 
miles, and will complete the 8-in. pipe line from Kansas City to a connection 
with the [llinois ape Line. 12 in. pipe line to Houston, it is 
said, will have a delive capeety of 40.000 bbis. daily and probably cost 
over $5,000,000. V. 107, p. 1485. See Prairie Oil & Gas Co. above. 
{n Nov. 1920 it was stated that the company had commenced a $15,000.000 
pipe-iine construction program. which will add 25,000 bbls. dafly grees | 
to its lines.—V. 111, p. 2145. July 1917, 5%; Oct. 1917, Jan. 1918 an 
Apr. 30. 5% rea. and 5% extra. Juiy and Oct. 1918. 5%: Jan. 1919 to 

pr. 1922 paid 3% quar.; July 1922 paid 3% and 2% extra; Oct. 1922 paid 
3% quar.: Jan. 1925 to Oct. 1923 paid 2% quar. A 200% stock div. was 
paid to stockholders of record Dec. 27 1922. 

Compare Onto Vil Co. in V. LOU, p. 145. V. 99. p. 1915; and decision. V. 
98 p 1997: V.99.p. 53.403. Pres. W F. Gates: V.-P. © F. Kountze; 
Treas., R. G. Hare; Sec., F. M. Wilhelm.—(V. 117, p. 1786.) 


PRESSED STEEL CAR CO.—ORGANIZATION .—Incorporated in New 
Jersey on Jan. 13 1899 as a consolidation of the Schoen and Fox pressed 
steel equipment companies. Is one of the leading manufacturers in the 
steel car Gustness, the capacity of plants being from 15% to 20% of the 
estimated total production of cars in this country. Customers are railroads 
and industries of the United States and foreign countries. Business con- 
sists of the manufacture of steel freight and passenger Cars, trucks, truck 
frames, bolsters and other pressed steel specialties for cars. Plants, located 
in the Pittsburgh district, include 185 acres of land, on which are about 
57 acres of buildings equipped with modern machinery. Annual production 
capacity, 40.000 freight cars, 500 steam and street railway passenger cars 
and a large tonnage of steel underframes and miscellaneous parts for cars. 
In addition to substantial holdings in allied companies, company owns the 
Western Steel Car & Foundry Co. at Hegewisch, Ill., with a total ground 
area of 143 acres, on which are about 23 acres of buildings with an annual 
capacity of 18,000 new freight cars and 5,000 repair freight cars. 

OAPITAL STOCK.—The stockholders on Mar. 30 1921 approved the 
recapitalization plan providing for an increase in the common stock from 
$12,500 000 to $50. .000 and the conversion of the $12,500,000 pref. 
stock for common stock, share for share, and the declaration of a 20% stock 
dividend on the common stock. The directors in April 1921 deferred action 
on the declaration of the 20% stock dividend and also on the proposal to 
exchange preferred for common shares. Compare V. 112, p. 1874, 1406. 
DIVS. [e- 04. 'O5-'13. ‘14. 1915. "16. 17. ‘18. "19. '20°21. '22. °23- 
ej -% 5 3 a Te Be xy 24 7 YY 3, 8 4 None text 

---%\7% per ann. ( % Q.-F.) to Dec. z. 

Divs. on com. stock were resumed Dec. 18 1923 with a payment of 
1% quar. 

BONDS.—The 5% convertible gold bonds due Jan. 1 1933 are con- 
vertible after Jan. 1 1924 into common stock in the ratio of 10 shares of 
stock for each $1,000 bond. Redeemable, all or part, on or after Jan. 1 
1924 at 100 and interest. V. 116. p. 85. 

ORT.—For year ending Dec. 31 1922, in 


REP V. 116, p- 832, showed: 
Cal. Total Gross Repairs, Pf. Divs. Com. Dis. Balance, 
1929 geese" Gxo0.000 $875°000 ina of$1 516-688 
1921 ... 1,081, 400,000 875.000 (2%)$250.000 def443 094 
1920 --- 3,914,278 662.472 875.000 (8) 1.000.000 656, 
1919... 5,338,640 :703,864 875,000 (8) 1,000.000 1,759,775 
1918 _-. 4,818,893 868,107 875.000 (7%)968.750 2,107,036 


OFFICERS.—F. N. Hoffstot, Pres.; N. S. Reeder, V.-Pres., N. Y.; J. 
MacEnulty, V.-Pres., N. Y.; Henry P. Hoffstat, V.-Pres., Pittsburgh: 
E. Church, Sec. & Treas., N. Y. 

PRICE BROS. & CO., LTD.—(V. 116, p. 625-) 

PROC & GAMBLE CO.—Formed in 18390 under laws of New Jersey 
to a om S08, candle, oils and glycerine business of firm of Procter & 


F 
oO. 


ble. incorporated in Ohio in 1905; V. 80, p. 655. 1916. 
lantas of the coi ny and its subsidiaries, in addition to 12 cotton-seed oil 
fails 1 sone ore located at Iv le, Ohio; Macon, Ga.; Kansas 


, Staten Island, N. Y.; Dallas, Tex., and Hamilton, 
Ont. V. 109, p. 986; V. 81, p. 1243, 1562: V. SS. p- 498: V. 90. p. 1047. 
It was re in Aug. 1920, that the company had purchased 54 acres of 
land in San Francisco where it will. build a plant at an estimated cost of 
$3,000,000. About 30% of the value of the company’s output Consists 
of well-known soaps (Ivory Soap, White Naptha, &c.) and the remainin 
70% includes it is claimed, about 39% of the country’s production 
ae yo | lard substitutes (*‘Crisco,”” &c.) and about 40% of its glycer- 
ine. full data, V. 106, p. 1040. 


STOCK.—The stockholders on July 28 1919 authorized an increase in 
the capital stock from $26,250,000 nw 4 Y $2,250,000 8% Cumulative 
Pref. and $24,000,000 common) to $72,000, , the new stock to consist of 
$45.750.000 6% cumulative pref. (par $100). of which $9.866,000 having 
5 Oe eo was offered to common stockholders of Aug. 30 1919, 

- 109, p. . . 

The sow pref. stock is in effect a second preference issue, ra subse- 
quent to the 8% _—. and is to be callable at 110 and divs. The holders 
will not have the right to subscribe to new stock issues. Neither issue of pref. 
stock shall be increased nor shall any additional stock be authorized to be 
issued with L y~ equa! with or prior to the rights of the 6% pref. stock. 
This stock 1 be issued over a period of years and in such amounts as 
conditions mey werrent and the business may require, and all stock so to 
be mene ve ar — ye holders of the common stock. V. 108. 
®- She stockholders voted Dec. 23 1919 to change the par value of the 
common stock treme $100 to $20. lonsins in Cen tg on chase of S108 
now outstanding five shares each of the par vaiue o " 
of authorized com. stock, $24,000,000, was not affected. V. 109, p. 1993, 


DIVIDENDS. (‘O1-'12. °13.)'14. ‘15. ‘16. ‘17. "18. "19. '20 ’21 22. '23. 
*12yly 16" 18 20 20 20 20 20 20 


City, Kans.; Port Ivo 





common.._ 16 16 20 
A’ostk.pd.Aug.| -... 4 4 4 4 4 4 4 4 4 4 4 
*Also extra dividend of 14 2-7%, paid Jan. 2 1904. and 25% Dec. 1905. 
Vv. 95, p. 1334; Vv. 96, D. 1776. 





Nov., 1923.] 
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MISCELLANEOUS COMPANIES. 


Par 
{For abbreviations, &c., see notes on page 6.) 


Value 


Rate When | Last Dividend 'Places Where Interest and 
% Payable 





roducers & Refiners Corp—Com stock $47. 000,000 auth_ 
. Pref (a & d) stk 7% cum & partic red 107 4 auth $3,000,000 
lstM sf gold bds (text) $5. .000 au red 110_.Cekxxxc*&r 
Bublic Service Co of Nor lii—Common stock $15,000,000- _ - 
Common stock (see text) 
Preferred stock 6% cumulative $15. — ,000 auth red 120__ 
1st lien & ref. m'ge. Series A ree. (text) kxxxe *&r* 
lst & Ref M g red 110 beg Oct''2 IC.xo* 
Ten-year collat. motes — A ax. (see sseare?scmaece 
Underlying bonds— 
Pullman Ponneny—prees ie $135, 000, O00 auth 
Punta Alegre Sugar Co—Stock $25,000,000 
Convertible debentures redesmable (0 (text) 


x Excluding First & Refunding bonds deposited as collater 














and Maturity Dividends are Payable 


Sept 15 '23 1%) 
Nov 51923 1% 

June 1 1931 

Nov 1 1923 134 Ohecks mailed. 
Nov 1 '23 $1.75) 
Nov 1 1923 1% do do 
Junel 1962 Chicago and New York 
Oct 1 1956 Ii Tr & Sav Bk, Oh 
Sept 1 1930 Chicago 


Nov 15 23 2%|NY. Chie & Boston 
Nov 15 33 $14 ota 
yl 


notes. 


135,000,000 
16,567 050 
5,750,200 


eSeries *‘A’’|, 








a" ) aed 




















EARNINGS.—For yest ending June 30 1923, in V. div. p. 779: 
June 30 Years— 920-2 1919-20. 


922-23. 921-22. 

oem of business_ $109 776,389 $105,655,386 $120,019, 727 $188,800,668 
ting profit _-_- 3,729,559 

Nee aft.res.,dep.,&c. 8,532,826 7,340,327 4,191,057 


Pres., Wm. Cooper Procter; Sec., Ralph F. Rogan; Treas., Geo. 8. 
Woodward. Office, Cincinnati.—(V. 117, p. 1897.) 


PRODUCERS & REFINERS CORPORATION.—ORGANIZATION. 
—-An operating and holding company organized under laws of Wyoming on 
May 14 1917. Corporation and its affiliated and subsidiary companies 
own oe a oe 265,000 acres of oil and gas leases situated in 
the ontana, Colorado, New Mexico, Oklahoma, Kansas, 
Texas ee . and Louisiana fields, on which properties there are 275 
ie oil wells, 24 gas wells and ss *) meen 1,000 proven oil and 
gas well locations. Compare V_ 116, 625 

Subsidiary companies are: heen ‘tler Re Pining Co., Pan-American Oil Corp.. 
Pan-American Refining Co ” Rae y keye Oil Co., Pike’s Peak Petroleum 
Products Co., Hudson oO 6 , Lyons Petroleum Co. , Sand Draw Pipe 
Line Co., Fremont Natural Gas Co., Prod. & Ref. Corp. of Tenn., Crystal 
oil Corp. and Fensland Oil Co. 


OCAPITAL STOCK.—The preferred stock has equal voting rights with 
the common stock, and participates ——— with the latter in any divs. over 
ie on each class of stock. Pref. and common stockholders of record Feb. 

1922 were given the privilege of ee for $2,000,000 lst mtge. 
8% sinking fund bonds at 100 anu int. 114, p. 636. 

The auth. common stock was Lammas from 827 000 .000 to $47,000,000 
in Jan. 1923. V. 116, p. 305. In Feb. 1923 grockholders were offered 
150,000 shares of common stock at par ($50). V. 116. 625. 

The Prairie Oil & Gas Co. in Nov. 1923 offered to eualaeaaen shares of its 
capital stock for 51% of the outstanding capital stock of the Producers & 
Refiners Corp., on the basis of one share of Prairie Oil & Gas stock (par 
$100) for 10 shares of Producers & Refiners common stock (par $50 each). 
Compare V. 117, p. 2119. 


BONDS.—The first mortgage 8% sinking fund bonds carry detachable 
warrants entitling the holder to purchase on or before June 1 1931 common 
stock of the company at par (payable either in cash or in bonds taken at 
their principal amount and accrued interest) at the rate of $1,000 par value 
of common stock for each $1,000 face value of bonds. Issued, $5,000,000; 

retired by sinking fund, $849,010. 


DIVIDENDS.—Pref. divs. have been ao ye f paid to date; on Aug. 6 
1923 \%% extra was paid. On common, paid 14% quar. from Feb. 1920 
to May 1921; then none until March 15 1923, when 2% was paid; June 15 
1923 paid 2%: Sept. 15 1923 paid 1%. 


REPORT.—For 1922, in V. 116, p. 2513, showed: 
Gross sales and earnings from operations 


$10,910,725 
Producing, operating, general and administrative expeases.... 6, 


6,783,106 
Gross earnings from operations _ $4, tS yt 
Other income—lInterest and dividends 438 


Total earnings 
Deductions—Depreciation, $499,759; paterest and bond expense, 
$549,304; Federal tax p ovision, $63, 


Net income, before depletion 
Previous surplus 


Total surplus 
Preferred dividends 
Surplus—Earned (subject to depletion deduction) 
om appreciation of developed leaseholds 


Total surplus Dec. 31 1922 
Report for 9 mos. ended Sept. 30 1923, in V. 117, p. 2903. 


QrriORss- —Chairman, F. E. Kistler; Pres., W. L. Kistler; V.-P., 
& Treas., W . Lockhart; Sec., David R. Thomas.—(V. 117, p. 2222.) 


ape cae VICE CO. OP noRTHaer ILLINOIS.—ORGANIZA 
ON .—Incorporated in L pines ~ A ise aon! 25 See of Cott: 

light and power companies in Northern nois ou 60 rr contro 
- Samuel Co (President of Commonwealth Edison Co.) a me ceouates oe 


ps 1808, 1 North Shore ee Co. » 92. 
ae 1 1610). “Boonouy i . 99. D. 613) 


cago 

saburt 191) and SAD Gas & Electric 
(V. 91, p. 875, 1677}. 

ya Light & Coke Co. 


‘In 1913 Renan to purchase the Northwestern 
96, p. 654, 793. Rates, V. 117, p. 448. 

ma... es electricity, 

Pf the State of Lil 


Y hat and water in 15 counties in the northeastern 
ois surrounding Chicago. 

green —The stockholders voted May 12 1922 to increase the author- 
ized capital stock by adding 50,000 shares of no par common stock, which 
will have equal anes in all Ay one with the present common stock of 
$100 par value. Compare V. 114, 1660. In Feb. 1923 the stockholders 
ratified a proposed increase in capitalization by addition of 100,000 shares 
of no par common and $5,000,000 additional 6% preferred stock. 

The stockholders, both common and preferred, of record Aug. 20 1923 
were entitled to subscribe at $94 a share for 52, 980 shares of additional 
common stock without par value, equal to 20% of their holdings. V. 
117, p. 790. 

DIVIDENDS.— °12. °18. °14. ae Nov. 1916 to Now. '23 
On common (per cent) 44% 56 547% p.a 1% QF) 

On no par value stock paid $1 75 quar. + 1 and Nov. 1 1923. 


BONDS.—The First & Ref. and, of 1911 (not mtge, on. A Ld omens) cov 
“after-acquired perties,”” an ore a e perty y 
belonging to Illinois Valley ~ Elec. Co. Chicago Bub. Lt. & Power 
Co., and are also secured b it of $2,114,500 parte Shove Hiss. Co. 
“First and Ref.’’ 5s and 1, ad M. 58, $428,000 Economy idehs & 
Power Co. lst M. 58 and $408,000 Gas & Elec. Co.**Firstand Ref." 5s 
$97.500 Citizens’ os Co. lst M. 5s or $17,000 other underlying bonds. 

Additional bonds ma ee Iscued 4 a 7% ~~ — ew em to 
nds and for oO e cost of prop- 
yy eee Cogn nen Bey yy yh e Ry exist bony at the time 


$4,377,058 


$3,264,684 
12,991,360 


$16,256.04 


10, 657,503 
$16,052,631 


yt 





uisi ‘ ds also be issu of such liens 
acquisition. bonds may alse oe yo 'O4, pe 1190, 1321; V. 102, p- 1264. 


Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102, p. 1254). 
(Excluding amounts deposited under poe & Ref. Plea vs 107. Pe 2381 | 
Bonds— Inter aturity 


North Shore 
lst& Ref M ‘call 07 sate. Ape.'20/5 cA& 


1, 
jin ois Tr 
Economy ats & Power ist & Rie f.5 


76. a4 Pm 1 1940. 

. Bk., Ohi. 
Kankakee Gas & Elec. 
Oltizens’ Bee Oe. K 


July ' rT) 2 
ust ©Oo., Chicago 
The Ist lien & ref. mtge. series A bonds are secured by a first mortgage 


a a on the p proposed power plant of the Waukegan Generating 
hrough pledge of all the Ist mtge. bonds sae all the capital stock 
of PM... —- pany. In addition, will be secured a direct mortgage lien 
on all A ——— roperty now or hereafter aK subject only to prior 

lien. cal e, all or part, at 110 and int. on or befure June 1 1942 

ppg | Long on ? ioeies es 1 + at +44, Co at: thereafter and 

on o ‘ore Dec. a and int., and thereafter at 100 and int. 

V. 114, p. 2725; V. 116. p. 1061. 

NOTES.—The $1 000. 000 series A notes are red. all or part at 105 and 
int on or before Sept. | 1923, thereafter at 104 and int. on or before Sept. 1 
1925, thereafter at 103 and int. on or before Sept. 1 1926, therafter at 
10244 and int. on or before Sept. 1 1927 thereafter at 102 and tnt. on or 
before Sept. 1 1928, thereafter at 101% and int. on or before Sept. 1 1929. 
and thereafter at 160 and int. Collaterally secured by pledge with Loa 
of $166 2-3 par value of the company’s First & Refunding Mortgage 5% 
ber Bonds for each $100 par value of notes issued, the bonds thus bein 
= edged at 60. Additional notes may be issued only upon pledge of said 

nds in like ratio. V. 111, p. 1377. 

REPORT .—For 1922, in V. 116, p. 832, showed: 

Results for Cal. Years— 1922. 1921. 1 
Total operating revenue. $13. 712, 096 $12,213,315 $1 
Net operating income... 3,891, st 3,563 869 
Other income 
Interest charges, &c_.. 50, a 
Preferred dividends__-_-_ 589,133 18, 
Common dividends 96: 

Surplus for year 275,262 119.867 109.73 
OFFICERS.—Chairman, Samuel Insull; Pres., Britton I. Budd; Sec- 
Treas., George R. Jones. Office, 72 West Adams St., Chicago. —(V 

117, p. 1897.) 

(THE) PULLMAN CO.—On Jan. 1 1900 the Wagner Palace Oar Oo 


sold its assets to the Pullman Company, representatives of the Vander- 
bilts entering the board of Grecsers. V. 69, p. 85 i 4 £0, , £0 oe an ise 


p60. Ov. 8 1617 1682 By actet A CAA gg. ¥ 1517, 1 
i 
. 193, 265. Pan case,’ 108, $5. 5 Pitt: v: ee. 


D. 

°- The ‘stockholders on Dec. 20 1921 authorized the purchase of all the assets 
of the Haskell & Barker Car Co., Inc., and the payment therefor of $275, 000 
in cash and 165,000 shares of the capital stock of this company. V. 113, 
p. 2319, 2728. 

CAPITAL STOCK.—The authorized capital stock was increased on 
Dec. 20 1921 from $120.000,000 to $135,000,000. V. 113, p. 2319, 2728. 

REGULAR OASH DIVS. 1877-00. 1881-83. 1884-98. "99. ‘00 toNov'23 
Since ~o 1877 (%) 8 yearly 944 yly. 8 yearly 6% 8 yly (Q-F) 

lso in 1898 and 1906 and to stoo«hoiders of record Apru JO 1910 (last 

20» ») extra dividends to distribute eorotes assets V. 67. p. 75, 789 840. 
962; V. 83. p. 1174. 1233; V. 90. p. 45 . 854. 

REPORT.—For year etiae: 23 zr ge iS V. gf bP ot showed: 


1919-20. 
Earnings of cars . a GaN 
Federa compensation - - 
Returns fr’m mfg.int.,&c. 


1919. 
(087 $9,086. 236 
428 3,178, 
853 
a 
7 
os 


1, 
3, 

5 
2 (O! 
7 
3 


513.02 
2,368°663 


2 
lf 
1 
3. 
8° 
6: 
8 


steel cars. 


5,967,678 


$82,874,343 
50,548,901 
7,004,633 
3,000,000 


3,944,631 
$66,493,037 $67.212,066 $14,519,777 
255,182,022 254,853,524 1,606,268 
7,039,248 x6, 267.5 59 





Gross income 
Oper. expenses & taxes _ 
Depreciation in eneral - 
Res've for defer’d maint. 
Propor. of rev. accr. to 
RR. cos. under oper. 
agreement 
Add to res. for peares. . 
ar mg 2 (8% 
bU.S. RR. ‘Audi Bowes 


Balance, surplus 


8,433,239 

c670,633 vticeca smal 
10 10,499,840 9,599.800 
Cr7 ,399,367 


$2,417,084 $1,171,274df$3,478,836 $3,313,709 
a For 11 months ending July 31 1921. b Balance of amount received 
from the U.S. Railroad Administration in settlement of claim for period of 
Federal control, Jan. 1 1918 to March 1 1920, received during this year and 
which had not been taken up in income accounts of previous years. c Addi- 
tion to reserve for depreciation to complete provision for depreciation 
on cars in service prior to 1910. x The provision for depreciation during 
Federal control accrued under the contract with the Director-General of 
Railroads, and did not appear in the income account. This includes 
depreciation for the month of August 1920. | y ‘Guaranteed compen- 
sation under Lidge pate Act (August 1920).”" z Represents ‘‘operating 
expenses, repairs of cars, taxes and insurance, a in 1921-1922 and 1920- 
1921], also corporate e enses and taxes, month of August 1920 (last 
month of guaranty period). 


BIBEOTORS. —John 8S. Runnells (Chairman), Edward F. Carry (Pres.), 
J.P. Morgan, W. Seward Webb, John J. Mitch ell, C hauncey Keep, George 
F. Baker, John A. Spoor, Harold 8. Vanderbilt, Arthur O. Choate. Robert 
T. Lincoin and George F. Baker, Jr. Secretary is J. F. Kane. 
offices, Chicago, Ill.—(V. 117, p. 1345.) 


PUNTA ALEG Be SUGAR CO CROA NIRA TION -—lIncorp in Dela- 


ware on Aug. 3 1915. Owns all the stock ($1 450,000) of the Florida Sugar 
Co., which in turn owns all the stock of the lidad Sugar Co., a Cuban Co. 


The company s pes at Punta Alegre consists of a sugar mill with other 
buildings ha normal capacity of 450,000 bags o ar per annum. 

The Florida Mill ‘in —— by an annual capacity of 300 :000 bags ~~ at 

nidad the mili Also owns entire capital stock 


125,000 
V. 115, p. 316. 





General 


bags. 
of Baragua ao Oe ok atauiied in 1922. 
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SCELLAN. MPANIES. Date | Par Amount | Rate | When | Last Dividend |Places Where Interest and 
— -" ions, age aga + page 6.) | Bonds | Value (Outstanding % Payable | and Maturtty Dtevtdends are Payable 
|] 
| 
Co—Commo Se = $25|$64.679.350 See text M |Dec 1 1923 1%4|Central Trust Co, Ohio 
Posed mock 5% ee ee eerorneseens) oon | 100) 1:539:100| 534 3 \Oct 11923 154 Central Union Tr. N Y 
Preterred, ~ 4% Camalative, reserved tor exchange (sce “ai)| ---- | 18) sp'gonooo| 8 Be | tee dl--ooroooo pe te 
au — | ® UO s&s |+$ Dw Oct 1 1925 Bl -cccceceee sees eseescess 
8 F gold notas ser & red (vext) $30,000, 000 auth.._CeCxxxc*, 1923 500&1000) 12,000,000 6% e¢J & DiJune i 1933 "6: Chic;ChaseNat ,.NY. 
Bonds om | 
Columbus Ges Co i) ee redeemable ee 1903 Py 2 1.300.000 56 4 4 Zizuly : 1983 _ wtable Tram Co, N z 
SS a en | | 400, Jan | ° - 
Dayvon Gus. as Oo let M CY 00, p 708) @ call 1662222CICH 4 1,000} 1,326,000 $e le & alate 1 1330 ‘N'Y, Harris, Forbes &Oo 
Puce Oil BS Oc ist M Id bonds guar p & 1_CeC.xxxc*) 1923 1,000! 850.0001 6g |A_ & OlApr ‘24-Apr ‘26|....----------------- P 
(1 a a ISS |  “"100) 11.250'000|8ee text | Q—J  \Oct 15 1923 3% Checks malied 
(a & a) stock 6% cumulative $25,000,000----.| ---. | _ 100, 18,000.00, 6 Q—F |Nov3019231%| do 
Radio Cor Am—Common stock 7,500,000 shares no par_| ....| New 5.734.000sh|-.------ Reach i---- we 4: Ce ial 
piiref stock 7%, cum after 1933 $25.000.000- -------nn----| ---- | 4 qBi819-728 B10) mn grnnn coon lane 35a Sa |Beukas HOON Y 
‘Preterred te & d) 7% cumulative $13,600,000.-....----| =... | 100 ny 7 | Q—M |Sept 20 ‘23 “ do 
| | | 
| ' 





| 
} 





STOCK, &C.—The stockholders on June 13 1922a oved an increase in 
the capital stock from $12,000,000 to $25,000,000. - 114, p. 2587, 2725. 


qpex DS.—The directors in Sept. 1919 reserved for the poymens of of 
n the Common stock during the year beginning 
‘ss — Fe ent to provide for the payment of dividends at the rate of lou 
5s ' share) per annum; 2 34%. accordingly, was paid Oct. 15 1919. 
paw} an., April fw July 15 1920. Oct. 15 1920 and Jan. 15 1921 paid 47%- 
($2 per share); April 15 1921 aid 244% ($1 25 per share); then none until 
v. 15 1923 when 2%% ($1 25 per share) was paid. 

BONDS.—The convertible debentures of 1922 were offered to stock 
holders of record June 15 1922 in the ratio of $100 of debentures for each 
four shares of stock held at $100 flat. They are convertible into stock at 
any time on the basis of 1.8 shares of stock (par $50) for each $100 of deben- 
tures. edeemable at 110 and 7 during first year and at 4% less for 
each succeeding year. V. 114, 587. 


REPORT.—For year ended May 31 1933 dn Vv. Bi p. a3. a 


nd 1990: 
Years ended May 31— 23. 





Output of estates, bags_....._.---- ”? 308 5,605 8,712 663,709 
Pt. cn camasecaneeece $5,894,936 $1, 267 8397 *31, i 5 035 
Interest on bonds and loans_______- 572,929 5.729 75.355 
Depreciation on plant._._.....----- 1,309,493 &: 38° 059 660,913 
genes: al “ 8 ee 2,379 Cr.26 436 
Est. U. Cuban inc. & war prof.tax 360,883 6,000 ecueasieiacal 

Available profit for year_.......-- $3 651,631 $135,729 *32,068,867 

Pea , Edwin F. Atkins; Treaa., Robert W. Atkins; Sec., John E. Thayer, 
Jr. Office, 10 Broad 8t., Boston, Mass.—(V. 117, p. 1990.) 

(THE) PURE OIL CO.—ORGANIZATION. Gincorp. in Ohio Apri! 
19 plan V. 98, p. 1463, 1849; V. 100, p .1746; 103, 2434, as the 
Ohio Cities Gas Co.; name changed to present title in June i 20. Owns the 


following subsidiary companies, the 
Company's noldings: 99. VE of the yey ny Gas & Fue no? 

of the Federal Gas & Fuel Go., 100% of the Springfield Gas Oo. 90.61% 

of the Dayton Gas Oo. 100% of the Mountain States Gas Co.; these com- 

to 115,000 consumers. 100% of the Pure Oil 

10% pe Line Co. (Ohio), 100% of the ne Fre Oil Pipe Line Co. Cogasstvaate) 

Producers & ~ da fd oueee 220 ae es 0 

9,600 eS and operated by 89 pump stations. 


Bs pe lin mnected to 
eat got aad ips Lune Phy a. Veal oO a = ) Pure Oll 
conso oore O ‘Oo. aD L e f 
Minnesota with its distributing eevion 13, aR 7? 
A substantial interest in the Oklahoma Prod Corp. and 
the Umen Cop Epeveret Ky ppm was ‘purchased | ia gen fs 920. This 
com n on oil acreage operates a = 
crite’ Slesbease, Okla., as well spe ses. ana od > — 


ead gasol hee ante and 
ors stations in Oniaheain. In March it 1923 offered ys aenuire 


prough ania of stock additional shares of Okla. Prod. & Ref. Corp. 
owns and operates oil and gas 


percentages representing the was v9 


operties as follows: Nearly a million 
acres ad hoger 9 and fee land in Ohio. WestVa., Ky., Ill., Ken, Okla., 
La., Ark. and New Mex., of which 85.000 acres are operated leases 
cousteting of over 3,800 produ oll wells; eo casinghead gasoline plants in 
Ohio, W. Va. and Okla.; a salt plant in W. Va., having a capacity of 1,000 
bbls. of salt per day; 7 cotinerias in Pa., Ohio, W. Va., Minn. and Okla., 
whose total refining capacity is 30,000 bbls. per day; 2.026 tank cars. of 
which 1,781 are owned and 245 under jones: 85 distributing stations and 250 
drive-in stations in Vt., Mass.,N.J., ‘a., W. Va., Ohio, 
No. Dak., Idaho, Mone. Wash. ‘and Saskatchewan. 
In’ Dec. 1920 formed ‘a new subsidiary. the Purfina Co-Operating Co.. 
with headquarters in Antwerp. V. 111, p. 2332. 
In Nov. 1921 purchased a stock interset in phe Humphreys Mexis and 


Hump ‘Texas companies, the two companies being merged vader - 
name of Humphreys Oil Co. 114, Pi 295; V. 115. 7 487: , eS iP 
- 1023. On Aug. 31 1923 the ‘sale of the Humphreys Ken Co. and the 


tum hreys Petro eum Co. to Indianola Oil et a subsidiar Pur 
0., Was announced. Compare V. 117, p. 1136. - cee i" 
~~ in ty 10ag voted to increase the auth. pref. stock fro 


$10.0 000,000 to $90,000,000. Of this amount, ,000, 000"ai shall esig- 

ted 6% wand set — for the purpose o of exchany , Share } deste 

for the ing 54 % stock. The remaining $70,000 000, may be 

issued in installmen hoes time to time at div. rates not to ex ceed 8% and 

ona fs pret ap to canes and dives Dine te ere wit com stock 
" vs. 

(Qs -J 4 ae Redeemable, all or part, at 110 and divs. ve and payable — 


arch 19 1920 an issue of $10 0,000,000 conv. 8% cum. pref. 


onl 4 and offered to com. and =. ae 


ref. stockholders at 
into com. stock prior to at 1 1929 at t the r (par 
$25) for one share of of Pree ($100). oe rates 
Divs.— 915. 1916. °17. "13. "19. SD. °31. 3, 1938; 
ameeenel 8% 19% 2 17 % 8 
do in stock__ noe onead anus 4 one h 
Paid in 1923: March 1, 2%: June 1, 2%; Sept. 1, i340: Dee. 1,1K%%. 
NOTES.—The 10-year 6%% sink. fund gold notes, “A, CV. 336. 


2891) are redeemable u 
| «Rep 


to and incl. 
ate fees nel. June 1 1928, at 103 ‘and int., there- 


P i932. at par and int. plus a premium of % of 1% 

for each 12 months or fraction’ thereof by which the re; 

ones ated and at par and int. on Dec. 11932. oe Sa is 
nking fund sufficient to retire $600 ,000 of series ‘‘A’’ 

is provided. sinking fund payments to be made to the trustee 

beginning Mar. 1 1924, and to be used for the 

open market at or below the then redemption 


notes annually 
semi-annually, 
By of notes in the 
pr ce, or for redemption of 





(THE) QUAKER. OATS CO.—ORGANIZATION.—Incorp. in New Jer- 
sey on t.211901. Owns and cpeentes plants for the peosenen of cereal 
ood pi mee (notably Quaker oats, Puffed wheat at Akron, O. 
Cedar Rapids, Ia.; Memphis, Tenn.; Battle Cree ich.; Tecumseh 
Mich.; Peterborough, Ont.; Saskatoon, "Sask.; and until the outbreak of the 
war, Hamburg, Germany. Some of these plants also produce commerical 


mixed nts for the ryiucme of feed alone are operated at 
Memphis, pe mae and Richfo Flour mills are owned and opera 
at Akron, Ohio; Cedar Rapids, bets Peterborough, Ont., and Saskatoon, 


Sask. a and spaghetti are manufactured at TT 


ecumseh, Mich. 
In addition, owns and operates 59 count 


elevators, a veneer boxboard 


plant at Foxworth, Miss., and a strawboar plant at Pekin, Ill. com- 
pany has 49 sales offices in the U. 8. and Canada. 
Srous. &c.—Pref. stock has no voti wer Concept an seqasde increase 
of pret stock) unless dividends are 3 seals in 83. P. 574. 
n July 1919 the authorized issue of each aaa of MB was increased 
Crom $1 5.009.000 to $25,000,000 and the outetanding common was increased 
$8.2. .000 and the pref from $10,536,700 to 
$1800 000 b sale of new stock to Sa mhaceheliese and syndicate to reduce 
cating’ debt incurred in part for “rye 109, p. 78, 376. “The out- 
standing common stock was increased to 1,250,000 ugh the payment 
of a 25% stock dividend in Sept. 1920. 
DIVIDENDS (mo) 1907-00. 1910. 1911°) 18. 1917. 1918. 1919-23. 
On common ( or 10 15 See text 
In 1918, Jan., 3 AH uarter 3% 


15 1918 ® Apri 75 4919 paid each 
and 1% extra. July 195 pee cen. 1921 paid 3%: po oxtre: April 1921,1% 
then none until July 922, when 2% was paid; OD rT aa ‘Jan. 
1923,2%%: April 16 te 2%%: eo § 16 1923. 3% i 3%. 
Sept. 30 1920 paid 25% in com. stoc 111 DP. 699. Log. 

Also com. stock, 50% ($2,500,000) i912 aL 10% ($750, 000) in 1916. 


REPORT.—Report for cal. year 1922 showed: 


te 


On 


Calendar Gross Deprec'n, Balance 
Year— Profit. &e. Pref.Divs. Com.Divs. Sur. or 
DE canwne $5,222,274 $588,995 $1,350,000 $731,250 oure3 > 52, 
Sones ‘284. 652.229 1.080.000 506, 466 
| ee def5,218,974 605,951 1,080,000 1,147,500 sors, 052,425 
ee uma 3,733,729 1,053,835 751,251 1, iz 500 sur751,143 


OFFICERS.—Chairman, Henry P. Crowell; Pres., John Stuart; ‘Treas., 
Robert Gordon; Sec., W. L. Templeton. Office, 1600 Railway Exchange, 


Chicago, Ill.—(V. 116, p. 2266.) 
CORPO ATION OF AMERICA.— ted in Oct. 1919. 
H ae Geena ‘ = tented ~ to the Gen- 


io, &e., 
7 Sears Ad y- iy- eeuuved all the p ae of the mi Wireless 
Co. of. America (except its man acvaring DS PB. Go which was sold 
fay , AF, ectric Co.), its claims against vernment and 
I against RE. on infringements dh Ph 1 100, SS B. 17 " 
The plan was ratified by the stockholders of the Marconi Wireless 
2, < ee on Nov. 20 1919 and the latter company was Siete 
6 


ration offers radio communication between the United States 
Italy ond tra nce, England, Germany, Norway, Denmark, Sweden, Finland 
and Poland, as well as between San Frarcisco and Honolulu and Japan. 


Radio circuits to South American countries and other lands are being 
pre poses. the company announced in Jan. 1921 

erates broadcasting stations in New York City and W 2.0. 

Minority interest acquired by United Fruit Co. V. 112, 389. The 


new plant of the company at Rocky Point, L. I., said to be the most power- 
ful Z Soe worst. was opened fcr public use on Nov. 5 1921. ¢ Bids P- 
208 

In Sept. 1922 entered into an agreement with the Postal bs a ay Cable 
Co. for use of the latter's and line system all over the United States for the 
collection and Golivery of trans-Atlantic radio m ay 115, p. 1331. 


Interest in Federal Telegraph Co. of Delaware. . p.t 
Announced in Aug. 1921 that Co con company had acquir control of all 


the coastal a ons of the Interna Radio Telegraph Co. - 113, 
" STOOK _—Authorized issues, both with the same 


vo en 
shares of common stock with no par value: (0) $26.00 000 7% 
Le gE Callable at $5 50 and cumulative after year 
1923. General Electric Co. —— 2, O00. ooo shares of common a el 
$675,870 pref., while $10,000 pref. and 000 shares of common 





were offered for Marconi property. V. 110, Zz ore 0867, 1532. 
REPORT.—For calen years’ 
Earnings—Calendar Years— 1922. 1921. 
G oss income from oo peerapesnsees cane ,160,844 
Ded rec. an 
of sla endgame tated ihnienwe 12,126,465 3,762,231 
$2,704,392 $398,613 
Gitar. ORR. .ccccceccceccscesccsecescencses 270,187 28,187 





t in ee x$2,974,580 $426,800 
pg plied as follows: (1) Reserve for cenarilention of patents, $2,480, 576; 
(2) cenarve for Federal income tax, hy ,000; (3) proportion of organization 


written off, $224,004. 
FFICERS. —Ohairman, Owen Yo ; Pres., James G. Harbord; 
V.-P. & Gen. M ore Sarnoff; N. -P. & Gen. Attorney, Wm. Brown; 


Sec., John W. Elwood; Treas., >. 8. eee - 117, p. 901.) 


RAILWAY STEEL-SPRING £0. —Inco: Sor R. on ow f. .. = Feb. 25 





notes by lot; all purchased or called notes to 1h 

pve 1 calculated: to retire 50% of the total series “A” a tao Ga 
REPORT .—For year ending M 
Years End. Mar. Et peal 1923 aren St SSP 2 V. 1, »- —" 

Gross ees aie erie 099. 13. +36 $09. +722, 17 $7 $72. 977 460 $54,304,091 
et income rade anne). 8/881 1233 4 966.782 36 36'050 10: 448° 208 

tan sing (cash) sash) - (8% Re ae 839 (8)4 1231 $29 19 833 000 

(10)4 bee" 500 

Common divs. (stock)-" _".- "~~ (5%3987.875 (6)2,.825,000 > 350,000 

ee tite aa arenes $2,290 640df$1 ,347,214 $412,928 $2,589,434 
OO -P Ta w. 
Weber,H. N- Cole, 0. O- Buir: Séc. & Treas FS Heath: Bowen: N: H. 
Jay. oftion, Columbus, Ohio —(¥. 117, Pp. 1897.) 





nsolidation (V. 74, 482); & uisi- 
tions. ¥, $6, » 185: 72: paid V 74 5 rose 120 v.78. -80; 93 
734. otal ca ‘steel dng pat 155,000 tons; steel-tired 
Pasa ‘plants, 69,500 Chose: tive ,000 a 
works are located a t Latrobe, Pas; = eights, I.; Pitts , Pa. 
East St. Louis, Ill.; “Phila. Detroit, Mich. The su 
Steel-Tire & Wheel Co. iene "hes @ plant at Montreal 
Common, 2% 1904: ant 1 é 7% yearly: 1908, 3% wits ST ST 
n ry . 
none. , Dee, 1018 to § to Sept. 1918, 5% yearly (1 “4% O-M.): Dec. 1918 te 
Sep EPO RT. Wee, 4922, in V. 116, ‘Py 930, showed: 
Calendar 7 ee. af, Dive. . Com. pee. Surplus or 
= Lag "i ° : 
00 eine $2,327,204 -...-... $945,000 $1,080.000 sur.$302,294 
apps a Ei apcermepeapag 945,000 1,080,000  def.473.364 
Se. blondie "435.350 $1,000,000 945.000 1,080,000 sur.1,410.350 
 Bemepdages 4,394,353 1.200.000 945.000 1,080,000 sur. 1,169,353 
Pres. e . > ~Pres., . y enry . . Foley and e Co 
Cormick: .M. er: Treas., H. 8. Banghart. Office, 30 Church 
St.. N. ¥.—(V 116, p 930.) 


Nov., 1923.] 


INDUSTRIAL STOCKS AND BONDS 











MISCELLANEOUS COMPANIES. 
{For abbreviations, &c., see notes on page 6.) 
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Bend 5 Mines, Ltd—See text 
Consolidated Coover Co—Capital stock $16.000.000-_ 
Rete c (Robert) & Co—Common m stock uth 125,000 shares__ 
First preferred stock cumulative authorized $2,250,000---_ 
Second preferred — cumulative — 7. ee shares) 


Remington Ty 

ree cum $4,000. 000,000.” 
First 7 y pee (ee S" (special) stock: cui call 176 
Second pref (a & d) stock 3% cum $6,000,000 auth ___- 

nankeas Ste oor sock auth 500,000 shares —— 
eplo te eel aut 
Whar RR stock authorized $500,000 
bay 12. oR i first mtge auth $300,000 

Re wie [ron & Steel—Common stock $30,000,000 
Pret 7 (@ & d) cum (V 69, p 850) $25.000.060 
Stine fund gold (ist)M 000,000 red pe Ce.xc* &r* 

M sf Ser A red (teri von apuerars 


Bessemer Coal & Cole Go ist st gold due ine $100. 000 yly.Peh 











Dec 31 °20 25c. 
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Check from Co’s office 
do do 
do do 
do do 
Irv. Bk-Col Tr Co, N Y 
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RAND MINES, LTD.—A holding company. incorp. in the Transvaal. 
Union of South Africa. Owns shares in a large number of companies own- 
ing and Lyd gold mines in the Witwatersrand District of the Transvaal. 

CAP —Auth., £550,000; issued, £531,498.15s; par value, & 


shillings 

AMERICAN SHARES. roe m4 to a deposit agreement made be- 
tween Bernhard, Scholle & Co., Y., the Bankers Trust Co., N. Y., = 

epositary, and the regis Sohdes of certificates, 150,000 ordinery 
shares have been delivered to the agency of of the e depositary in London, E 

ainst which the Bankers Trust ued certificates for 

0 “‘American Shares,"’ each yy hae Share” representing 244 ordinary 
shares of the par value of 5 shillings each. ‘“‘American Shares’’ may be 
exchanged for ordinary shares on the foregoing basis. The Deposit A 
ment may be terminated at any time on approval of 75% in interest of the 
holders of certificates. 


DIVS.—An interim div. of 85% was paid in Feb. 1921. making a total of 
145% paid during the fiscal year, against 100% in 1919-20. In Feb. 1922 
paid 35% and in Aug. 1922 paid 20%. In Feb. 1923 paid 80%; in Aug. 
7923 paid ty Fi On ‘“‘American”’ shares paid $2 06 on Feb. 25 1921; 80 
cents on Au 4 1921; 96 cents on Feb. 28 1922, and 55 cents on Aug. 24 
1922. On a 26 1923 paid $2 35 and on Aug. 29 1923 paid $1 71. 

REPORT.—For 1922, in V. 116, p. 2266. 

Office, Johannesburg, South Africa. London office, 1, London Wail 
Buildings, London, E. C.—(V. 117, p. 2222.) 


RAY CONSOLIDATED COPPER CO.—ORGANIZATION .—Inco 
in Maine in May 1907. Land holdings consist of 6,428 acres with full tit tle 
and half interest in 49 acres, segregated as follows: 2,057 acres and half 
interest in 49 acres of mineral land at Ray, 4,244 acres used for milling 
and smelting purposes at Hayden, 127 acres used for railroad yards, &c., 
at Ray Junction. Owns $1,785,100 capital stock (total outstanding) of 
Ray Gila Valley RR. Minerals Separation Co. suit settled. V. 114 


- 2125. 
P* REPORT .—For 1922, in V. 116, p. 1771, showed: 
1922. 1921. 


1920. 
Copper produced (Ibs.). 27,953.408 10,110,131 47,062,030 
Total oper. revenues__.. $3,821,957 s. aon’ 570 $8,254,022 
Balance for dividends. -- 343.714 7,735 911,675 
Depreciation, &c 776,828 = 370, 583 
Divs.& capital distrib’n_ 
Rate of dividends_ --- (10%) (20 
Note.—The mine was shut down ae 8 193). wet sropen a ort 1 1922. 
Report for 3rd quar. of 1923 in 117, p. 
ae 1914. 1915. 1916. isi. ae. 1939. 1920 
Per cen 7% 12 27% 32% 17 
Pres., Mesa Aldrich; V.-P. & Man. -- D.C. Jacuiing: V.-P., Chas. 
~ den; Sec. & Treas., E. P. Shove. Office, 35 Broad 8t..N.Y oul +) a 


° ROBERT REIS & CO.—ORGANIZATION .—Incorp. in N. Y. May 13 

The company produces and distributes throughout the world men’s 
pL. sy nosierx and kindred lines, the products being sold under the 
trademarks ‘ and other well-known brands and in certain territories 
is the sole Te». ak. for “B.V.D.”’ and “‘Glastenbury"’ mills. 


OAPITAL STOCK.—7% cumulative first pref., auth. and outstandin 
$2,250,000; par $100. $7 cumulative 2d ieee auth. and outstanding, 7.5 
shares of no par value; common, auth., 125,000 shares; outstanding, 100,000 

hares of no par value. 

DIVIDENDS.—The directors in March 1921 deferred ~~’ an me intetiatte 
period action on the quarterly dividends on ue it. & Ty The 
co. had been paying divs. at rate of 1% % an are quartetly 4 
lst Pref. ($100 par) and 2d Pref. (no par) 4 p fy Dec. 3 

REPORT .—For cal. year 1922, in V. 116, p. 730 and 833, showed: Net 

aot 930: b pas, rg lf 8; interest paid, $37,199; Federal tax reserve, 
0; bal., sur., ‘ é 
& Sec., I M. Reis; V.-P. & Treas., Leslie R. Reis. Office, 
889 Beeadwag, N. Y.—(V. 117. p. 1564.) 

REMINGTON TYPEWRITER CO.—Organized in 1893 in N. ¢- as 

nion writer Co 5 pepoeepere in New York in May 1909. . 88 

"762, 13 % Vv. 89, 59. D- 925 n March 1913 changed name to MAL. 

1 ae de 0.8 title to = oo’ of the controlled companies, 
Wyckoff ses p ne y ost Writing —a. o American 

Writt ng ‘Machine, dhonarch, § h Premier and Densmore Typewriter com- 
ponte £6. p. S66 esl 3h. p. 1812. lant of 
ee bee a. at Plush ing’ early’ in" i 920. Acquired the W Wahi Co. in | © 
"st. “ae. “SS. 


Aug. 1920. V.111, Dp. 
3% 3% See 
text 


*21-22. 


LATE mvs. Ad, 08-’ 12. '13. °14. °15-’18. 1919. °20. 
First pref. %---{ 7 yrly. 7 yriy. 7 7 £=See T7{See 7 
Second pref.,%. 8 yrly. 8yrly. 8 8 text 6) text 
Common, ang 6 yrly. 1 0 None 0 kee doe 

The pref. divs. due to be paid July 1 1921 were deferred. On Dec. 15 
4933 oala 3%% on is ee ;on Mar. z i923 paid 374 @: on May 1 1923 paid 

54%, and.on oe Ne 923 paid $747 clearing u f accumula lations. On 
Oct. 1 1923 and Jan. 1 1924 paid 1%% quar. ivs. on 2d pref. were re- 
sumed with a payment of 2% quar. on Dec. 20 1923, this being the first 
payment on that issue since April 1921 

he accumulated dividends - “. a5 1918, amounting to 28% on lst 
ref., were paid, half in cash and h Liberty bonds; the div. of 32% on 
pref. was paid (during 191 1919) 6% in 4" 6% berty bon go ane 
20% in first pref. Series obtained $1,000,000 6% bo 

ViA08 Be 1? kr a semne emeck Gas ch wag then distal bated ase iviaend 
OOK pale five zoo Vr “voting trust expired Dec. 31 1920 and was aoe 

Pes V. ill. The Series ‘‘S” (i. e., ‘‘special’’) stock has 
es of ine other 1st pref., but is gras to call at any time at 110 

7, p. 1927. 1s £1 1750. gist 

BOND ~The mort to $7,500,000 sertal bonds, w hereof 
the initial issue ( dey oy mature $550,000 Jan. 1 pao 1917 

to 1926, both incl., voihie at at 102%, but convertible at option of holder 
Ry 1 1918 into new 7% first pref. conv. stock at par. V. 102, p. 72,158 

REPORT .—For 1922, in V. 116, p. 1190 and 1757, showed: 
Year— Net Earns. Int.(Net). Deprec Pref.Dies. Bal.,Sur. Total Sur. 
| oe UE 559. 888 sot. 412 $384, 615 $152, 441 $859, 419 $4,702. 870 

192 192, mo 431,526 191,221 *4f3041367 843,4 

know 764,18 8 8: ‘884, 17 


1920 96,526 14,277 
1919->- 3.27 467 116,549 300 2. 645 
eS ~~ $3,165,714 for reduction of inventories, &ec. 
B. Winchell; Sec., Harold E. ae; Treas., E. J. Saxer, 374 
sinneee. N: Y. Office, 374 Broadway, N. Y.—(V. i: p. 2222. ) 





REPLOGLE STEEL CO.—ORGANIZATION.—Incorp. under laws of 
Delaware Oct. 30 1919 as a holding company. The company proposed tg 
become an operat company and to engage in the mining of iron ore, 
manufacture of pig iron, quarrying of limestone, and to on business 
incidental thereto or connected therewith, upon acquisition of all outstand- 
ing notes and bonds of Wharton Steel Co. The latter company was dis- 
solved durin. ng 1922, an of the outstanding bonds of $3,000,000 having been 
accuired and canceled 

he co gear owns in fee about 5,000 acres of iron ore land near Wharton, 
Hibernia, Oreland and Mine Hill, and in Morris County, which is in North- 
ern New. Jersey. These lands ‘contain 29 mines, two of which are in 
process of development. 

A new plant at Wharton, N.J., was completed early in 1922. V.114,p.530. 

The company announced in April 1922 that it had acquired the property of 
the Empire Steel & Iron Co. Compare V. 114, p. 1661, 1773, 1898, 2125. 

CAPITAL STOCK.—Stockholders of record April 24 1922 subscribed to 
yee SaaS stock at $30 per share to the extent of 50% of ky 

BONDS.—The company itself has no funded debt. 

Through ownership of a entire $500,000 capital stock, controls the 
Wharton & Northern RR. The latter company has outstanding the 
following indebtedness: $309. 000 Morris County RR. 6% bonds due 
Sept. 1 1925 (all owned by Wharton Steel Co.). 

yaa pesaeves est estimated at 100,000,000 tons of high-grade ore. V. 109, 
D. ‘ 

REPORT .—For 1922 showed: 


Calendar Years— 1921. 


1922. 
x Net earnings 35,42 $85,029 


248,79 
100 oe 
354 


Depreciation, interest, &c 
Inventory adjustment 
Other charges y190,534 


Balance, deficit $442,320 $873,572 

x Net earnings after deducting all expenses incident to operations, in- 
anding ordinary repairs and maintenance and expenses. y Includes $141,- 

590 loss on Wharton Steel Co. operations prior to date of liquidation 
ae ee 11922. z Includes other income of $584,062. 

Report for 9 mos. ended Sept. 30 1923 in V. 117, p. 2003. 

OFFICERS.—Chairman, J. Teonaré Replogle; Pres., Leonard Peckitt; 

V.-P., ¢ * MacNeill and L. Ross; Sec. & Asst. - Bell; 
Treas. ‘is . Stillman; Asst. My ‘& Aast. Treas., E. F. Ni kergon. 
Main yt dB, Wharton, N. J.—(V. 117, p. 2003.) 


REPUBLIC IRON & STEEL CO.—ORGANIZATION.—Incorp. in 
May 3 1899 to consolidate 29 plants making bar and forge iron. 
Since the fate of the ee oy the property has been completely re- 
organized and the character of the business changed to the production of 
steel, now operating 11 blast furnaces. Bessemer steel plant open-hearth 
steel works, tube works, &c., maining properties in Mesa Marquette and 
Menominee, extensive iron and coal [ands in Alabama, &c., 'b -product coke 
plant, Founsstiqwn. coke } . ~*~ at Republic and Acheson, Martin and Bo- 
wood, Pa., and Thomas, p. 545. Acquired the pro es 
of the Palos Cost r. Coke Pe. and the \ . ~x" ae & B Owe G0 own 
as Bessemer } sae No. 2. For F pee P, 674; 
| Ve 20, p 228: Yea ae V. 77, p. 455; V. 79, p D. 1486, 702; Ve Bt. B: 
ee , 84. D. 342; V. 87,pD. 1303. a Jan. 1918 the W 
side Coke a. = subs , purch some 4, owe of coal lands in 
On May —' and Tony pill Pa. Export combine, 107, Dp. a 
4, ee took over the property of whe} De Forest Sheds & in Plate 
Coy has 10 sheet mills near Niles, O. - 108, p. 1614, 1941; V. 110, 


ser 

5 Nov. 1906 _——— Iron & Steel and Tenn. Coal & Iron jointly a ee. 
anteed $700,000 5% bonds of Potter Ore Co. ($73,500 outstanding 

31 1922). V. 83, p. 973, ap 


K.—26 ,480 shares unissued common stock were offered to 
holders of record Dec. 26 1910. at par to the extent of 10% of weiatngs, 
Vv. 109, Pp. 2177, 2270. 
14. °15. °16. "17. °18. °19. 


LATE DIvs.— f 
On preferred tis Sai 2s 6 
On accumulations 1 4%8 4 eer 
On common 6 6 6 
No divs. have been paid on common since May 2 1921, when 1 6% was 
aid. On pref. no payments were made from Apr. 1922 to Jan. 1 3, both 
nclusive; payments were resumed on April 2 1923, when 14%% was paid. 


On July 2 and ee 1 1923 paid 1% % quar. and 2% on account of accumu- 
lations, leaving 3% still in arrears. 
BONDS.—The 5s of 1919. = now a first lien on the en 
callable for sinking fund (mi nimum $250,000) and also.on and after Apr. t 
1920 as an entire issue at 105 and int, 520 860.000 nave ey O00 p 
retire the 5s of 1e08 = for general p of which $8,397,000 aN 
chased for ——— |. The vomelsing 06. 1,000 of the $25,000,000 
auth. are reserved for Pieas - acquisit one “and ae eg under re- 
Re 451, 703 re oa . 92, p. 1182; V.93,p. 516; 
95, D. "622; $03; 106, p. 135 
Vanes ref. & aa. mtge. Series A at y are redeemable as a whole only 
(except for sinking fund) at 105 and interest on any interest date on or 
before Jan. 1 1933; at 104 Npecenites and on or before Jan. 1 1938; at 103 
thereafter and on or before Jan. 1 1943; at 102 thereafter a on or before 
Jan. 1 1948; at 101 thereafter and on or before July 11952. For rl 
sia fod a, 600. 000 6 cif yn Se ere assumed on purchase 0 
serial go nds wi 
e Bessemer Core Coke oo” 8 prope rty (Bessemer mines Nos. 1 and 
eed a. a ha of 600,000 tons of coal yearly. ($600,000 of these bonds 
outstanding Dec. 31 1922.) 


REPORT.—For 1922, in V. 116, p. 61 “a 628, 1020-0 
Unfilled orders Dec. 31 (or 219.948 





20. °21. °22. °23. 
+ + - ee 


-- text 


919. 
198,6 "386. 379 
.123,708 $20, 736. ett $76. 342, 319 $45. 872,344 

20,862 010 74,163 837 


Gross business 
Gross profits ¢ 4, 
Expenses, idle plants_-_-_ 1,494,130 

Depreciation is ° 3.665.590 4,006,839 
Int. on benae and notes_ 877 ,367 806,974 737 ,967 
Excess profits, taxes, &c. jn 1,812,835 
Loss on Liberty bd. sales 
Preferred dividends---- 
Common dividends 


Balance, 1 " 
was deducted 
of Peon tous for 1917. 


1,842,125 
733,403 
315,112 





7 865,242 *$4,066, Sno pee Aso 
3 balance of additional assessmen 
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INDUSTRIAL STOCKS AND BONDS 





[ Vou. 117. 





 — 








EOUS COMPANIES. Date Par Amount Rate When | Last Dividend \Places Where Interest ana 
[For aS a see notes on page 6.) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payabie 
| | 
| 
Co—Common stock 200,000 shares auth.| ---- None}177,010 sh.|See_text|-._---_- Nov 1 1923 50c}---------------------- 
RGref A (a kd) stock 7% cum red 105 $2,000,000 auth..--| ---- | $100) $149.06 = J) Bf | Sopeesseenersmnassen 
& d) stock 7% cum red 100 $2 90 aut cove 9, — Cc 923 1%|-.-------------------= 
Reynolds (ik 5) dk Coes sacs & $10,000,000___.- scenes ae 000 See text) Q—J (Oct 11923 3%|Checks mailed 
ass B Common stock $109.000.000 auth. ._.......------ emaes EEE Te Be ~oratt BRR Ope en 
mmon stock ee eat aia 25| 70.000,000|See text J |Oct 1 1923 3%/|Checks mailed 
oa con Fo cum $50. §00°006 auth Th sia cepalinehindieees anne 100} 20,000,000 7 J \Oct 1 1923 1% CG) 
See ute ors & Lientiag stock $10,000,000 2-1] --- 100] 9.862,000|8ee text| Q—3 loct 1 1923' 1%|By oheox 
Joseph Lead Co—Stock $20,000,000. .....------------ anee 10} 15,494,126|See textiQ-M 20\Dec 20 ’23 50c.|---------------------- 


























Results for Guartere and Nine Months ending S 30 
f 923—3 Mos. 3i0e3 192% es Mos. “sanrs: 


0 52 384,563 756 $7,566, 4 81,745 
or & renewals 304,57 23 one 1,004,402 655,769 
ustion of minerals _-_ 95,496 9,865 296. P2 35 131.590 

Bona and note interest_ 290,958 232'229 831.5 658,763 
Preferred dividend_---(3%)937.500 32 1228 169312500 heme 





Balance, surplus $755,997 def$138,676 $3,121,685 def$764,380 

OFFICERS.—Chairman, John A. Toppi ~~" Tap. J. Bree 

V.-Pres., H. L. Rownd and J. Wilbert Beetrick: Ts . M. Hurd 
Sec., Richard Jones Jr. Offices, 17 Battery Pi., ‘“ and » et 
Ohio.—(V. 117, p. 1786.) 


EYNOLDS SPRING CO. —Incorp. under laws of Delaware on July 1 
1919 as Jackson Cushion Spring Co.; name changed to present title on 
July 30 1920. Manufactures cushion springs for automobiles, furniture 
strips, loose springs and hair edge-roll for upholstery purposes and seat and 
berth constructions, as well as loose springs for sleeping cars, &c.; also 
manufactures radio equipment. Has 2 plants located at ackson, Mich. 
STOC K.—Preferred and common stock have equal voting power. Pre- 
ferred stockholders were offered the right to exchange one share of pref. stock 
(par $100) for five shares of no par value common stock up to Sept. 11 1923. 
DIVIDENDS.—On pre of. A & B stock,infullto date. On common stock 
paid 50c. per share on March 31 and June 30 1920; then none until Nov. 1 
1923, when 50 cents per share was paid. 





REPORT .—For 1922, in V. pis: p. 306 and 421, showed: 

Years ended Dec. 31— 922. 1921. 1920. 1919. 
St PL. « cwencscesese $334-553 $1 38 O58 $104,293 $85,916 
ETE 43,62 1,17 30,753 16,809 
DEE CREE. « ccneneeccese 33,500 7 500 > webtee 

Pt Se. cinsennntens 425 ,297 $4. 786 $69,107 


$257, $89 
(For 9 months ending Sept. 30 1923 in V. 117, p. 2003 


OFFICERS.—Pres., Wiley R. Reynolds; Treas., saat D. Kesselring; 
Sec., Holland M. Cowen. ay ce, ridge and South Water Sts., Jack- 
son, *Mich.—(V. 117, p. 200 


REYNOLDS. «a. 522) dialed CO.—ORGANIZATION, &c.—In 
eorporated Jersey i. +} a anufactures plug, twist and 
an 


ed. and plants at W iston-Salem . 
. O., Jersey City, N. J., Richmond, bee , te ulsville, Ky.: ay | sotaepe 
and lants at Danville Mt. 


re-ord D Mart! 
Airy, Reidsville, Rocky Mount, hatleua "w Wilson. N. C., Lo dazten, 
Maysville and Springfield, Ky., 


— .—As of Dec. 31 1922: Common, auth. and outstanding, 400,000 

= value $25; Class B common, auth. 100.000 shares. par $100 

= ou tanding; new Class B, auth. and outstanding, 2,800,000 shares, 

par value $25. Preferred auth., 500,000 shares, par value $100; out- 
standing, 200,000 shares; unissued, 300,000 shares. 


COM. pty. 1914. 1915. 1916. 1917. isis. 1919. 1930. 1031. 1933. 1923. 

In cash. 16 22 3 28 12 12 
Aug. 16 1920 paid 200% stock div. = com. and * B * On Dec. 2 

1922 paid on com. stocks 33 1-3%, payable in new Class B com. stock. 


REPORT .—For calendar year 1922, in V. 116, p. 292, showed: 


Calendar Years— 1922. 1919. 
x Net profit $29. 479 234 $18. 258 323 $10, boL, 293 $11,272,753 
Dividends 9.200.000 6.200:000 5.000.000 3.100;000 
x After deducting all charges, expenses of management, provisions for 
wet Federal taxes, allowances, depreciation, advertising, &e. 
Lie 


rh fers: V.-P., Bowman Gray, T. H. Kirk and James A. 
i Bee wie. Dp. 1541. 


E. Motsinger; Treas., R.D.Shore. Office, Winston-Salem, 

OVAL burch CO.—ORGANIZATION.—Incorp. in The Hague. 
90, with a capital of 1,300,000 florins ( 600). Thro 

} open NDA it is now the largest {nternational pw and distributor 

of mineral oi] and ite 1 ie Fy of parene. V. 107, p. F< Started 

as a local en Dutch East Indies. After 1900 developed 


gg In 1 ct the international field and in conjunction with 
the “Shell” Transport & Trading Co. of London (which see) and the de 
Rothschild (Paris) group, founded the Asiatic Petroleum Oo. as a distribut- 


conown. on uently absorbed the — al other oil producing 

Dutch East Indies and _ its interests with those 
of the Seell, mg combined assets of being turned over to two new 
eompanies, e ‘“Bataafsche Petroleum and the Anglo-Saxon 


Petro The “*Royal Dutch” holds 60% in these owe, Coacerne 
oe. 40%); also 1244 % C the outstanding nary ‘Shel {ope 
two interests so comb ed have since then epqures , te er ye 


interests in important oil fields in pemans, Egypt, the Uni 
States (Oklahoma and Oalifornia), Pana’ ee and Mexico. 
List of subsidiaries was published in V. 113. p. 2511. 


AMERIOAN INTERESTS.—The combination owns a predominating 
tvereet a. og) Shell Ge, of California. V.109, p.377. Also owns $2,247,- 
,000 ference shares of the Roxana Petroleum 
Gorn, of ‘Virginia ond $179. 760 Ordinary shares of the Ozark Pipe Line Corp. 
‘*Roxana"’ owns fields in the well-known oil districts of a 
Hosldtes and Bartelsville. Also constructed a la refinery in St. 
and one at New a At Martinez, on the Pacific Coast near tie 
Francisco, a refinery ble of handling 25,000 bbls. a day and sto 
facilities at Martines om on the fields for 4,250,000 bbls. have been pats of 
~All as well as an 8-inch pi = pe line 170 miles ‘long from the field to the 
refinery. In Mexico the all mpanies, ee owning other valuable 
large storage control the Mexican Eagle Oil Co., Ltd. Has also established 
facilities any a refinery of a. t cngaete in 
or West Indies, in the immediate vicinity of the Pan nama Samal. 
oun Ne Nov. i831. a plan was formulated for the merger of the compan 
“American interests’ with the Union Oil Co. of Dela., for details of w As 
see statement of Union Oil Co. of Dela. below. See also Shell Union Oil 
Oorp. below. 
SHARES.—The com. aces base © pee seine of Wi) 


but the company issues sub-shares of 
trading p here, Dutch shares of 100 Florin par value were d 





Cogiomies a no funded—In Dutch Guilder. In U. 8. Gold— 

ges)— Ouistanding. — rd. Outstanding. Authorized. 

¢ eget-----o- B31. 457,000 570,000. 00 129,225,714 229,140,000 

tam oma prior shares. 28,500,000 28'500:000 ll .457 000 11,457,000 

Mortned eodinaey hed wee was increased in June 1919 from 230,000.- 

0,000 ,000 ya sis. 740,000) and in 

2 cokeeetiad ordinary sh shares of record July 7th were yy. the right to 

cunearibe at par plus stamp tax in Holland for one new share for each four 

shares held. 108, p. 2636. In June 1916 the shareholders were 

share for each three old shares. In June 1920 stockholders received the 

privilege of subscribing at par to one share of new ordinary stock for each 
two shares held. V. 110, p. 2663. 


Ao Oat te to Se 000,000 guilders ($229.140 . 112. p. 1524. Hold- 
permitted to gutieike at par (equal to a bonus of about 120%) for one new 
DIVIDENDS. —e ofeitice to to the cash Pettente the company in 1907 


distributed its oP, © by a stock bonus of 200%. In [pts paid a 50% 
stock dividend aah dividend record (%) A, as follow 

05. ‘06. 07. ‘08-10 "32. "U3. °14-16. “17. "19. ‘"2u m1 "26. “28. 
50 *73 27% 28 yrly. io’ 41 48 49 a. 38 218° 40 45 40 31 26% 


* Plus 200% stock dividend. 
z Plus 50% stock dividend. 


REPORT.—For 1922, an f= 117, p. oh gad 435, memed: 














(In Florins)— 4! 1919. 
Income EEE AO as 922 290 107. 16a. 543 138 736.206 118,269,391 
Expenses, taxes, &c____ 424,645 3,071,765 9,285,842 _18, 169,508 

, Seer eae 87,730,477 104,098, M7 8 129,450. 364 “100, 0939 .883 
Divs. on pref. shs. (4%) - 60,000 69,000 60,000 60,000 

Priority shares (414%) 1,282,500 1,282,500 1.282.500 1,282,500 

Ordinary shares (6%). 19,287,420 19.287 ‘420 19.243.620 12:829/080 

RR he re 67,100,557 83,468,258 108,864,244 85,928,303 
Available for ord’y div.: 

93% of above surplus. 62,403,518 77,625,480 101,243,747 79,913,322 

6% on ord’y as above. 19,287,420 19,287,420 19, oy a) 12,829,080 
Brought forward........ ,168,574 771,113 1,146,230 
Bonus share issue. -_-__-_- ‘508. ete 3, 472. 312 Res ae 
Commissaires’ proport’n 2,485,272 3,136,230 4,174 3,257 132 

85, 553 919 100,820,243 129,061 w3 97,145,764 

Amount of ordinary div. 85,1 38108 99,651,670 128,290 96,218,100 
Rate per cent__...__-- (264% %) (31%) (40% 6 (45%) 
Carried forward --.--- 666,814 1,168,573 771,113 927 ,664 


—(V. 117, p. 435.) 


SAFETY CAR HEATING & LIGHTING CO.—ORGANIZATION. — 
Incorporated in 1887 in New Jerse oreey Manufactures ‘* Pintsch” light appa- 
ratus. Electric Hchting apenas nstallied on over 80 railroads in U. 8. 
and Canada. Plant at New Haven, Conn. 

LATE DIVIDENDS— sap. 1911- 13. 

SR ee 9 yrly 


11 . _ text. 
‘In July 1907 a oor stock dividend was aid. Paid in 1923: =: 14%: 
April, 14%: July, 114%; Oct., 1%%. 


REPORT .—For 1922, in V. 116, p. 1286 fon 1660, showed: 


oo. og 1923° 





Calendar Years— 19 1921 1920. 
wes DE si.ccdcecdsbineetehaceue $1,579.388 $1,349. 392 $1.45 ass 
Ph: Mi onnsadenneseaceos 642 631,753 
Fe itn otis cin cminaninns De \ sestenes 390; 000 
PE itehéenbcseeseneetaenece 591.720 591,720 591,720 
tx maniacs emcee ateemunsenle $207,123 $126,519 $270,999 
DIREOTORS.—W. L. Deavell (Pres). Rooert Barbour, Ohellis A. 
Austin: F F. Fitzpatrick, Ales. 2 . Soper, 2.) Fg E. LeB. Gardner. 


R. Parmly, J. P. Soper, C. , Samuel G. Allen and 
J. . & Treas. ew York office, 2. Rector 


St.—(V. 117, p. 1357.) 


ST. JOSEPH LEAD CO.—ORGANIZATION.—Incorp. in N. Y. State 
March 24 1864; charter now perpetual. Owns (a) palnares ht on 13,498 
acres of lead-bearing lands in Flat River—Leadwood and Doe Run districts 
Mo.; (6) modern smelter at Herculaneum, Jefferson County, Mo., ca ty 
120.000 tons of ig lead yearly; (c) practically en entire capita Miss. 
River & Bonne +? Ry.. 46 miles: (d) contro) of 14-mile interurban electric 
line, &c. V. 108, p. raat? In Oct. 1923 purchased from the American 
Smelt. & na. Co. the lead mines owned by that company in Missouri. 


a al? 
S Waal Supreme Oourt on June 19 1920 halted the efforts of the 
omen to take over the property of the Doe Run Lead Oo. (controlled 
through ownership of 96.43% of stock). V. 110. p. 2663. 


CAPITAL sree —$20, on. 000 —~y-y $10; $15,494,126 outetand- 
ing Y. Stock tatemen 


Ellicott, a. 
iC. Ww. 


N. Exchange in April 1919 (see full s t. 

” 108 Dp. 1831; V. 111, p. 1095.) 
DIVS.— "94. ’95-"12. "13. "14. "15. "16. "17. ‘18. fie "20. "Ri. BB. °38. 
Gash (%-- 5% 6y'ly 5 2% 6 10 25 20 11 20 10 12% 20 


1 
Paid in 1923: March 20, 216% ‘quar. “and 2%% extra; June 20, 24% 
quar. and 24% extra. 
BONDS.—Miss. River & Bonne Terre Ry. 


2.500.000 Ist M. 5s, Gus 
1931: to Dec. ec. 31 1922, $1,140 000 held by sin 


ing fund trustees and in 


treasury. lroads’’ on a preceding page. 

REPORT.—For 1922, in V. 116, p. 538. showed: 

Calendar Years— 192 1920. 1919. 
Se $5,972 333 $1 098. 273 $4,813,512 »295,256 
Depletion, &c.....---- 1,378,394 1,281,285 1,202,086 1,116,816 
Federal taxes_.....---- .000 224.453 600,000 117, 
DG abi aeehooe 2,781,894 1,784, 442 = -:2,889.436 1,550,478 

eous __ . 5 | ee oe 





Balance, sur. or def_sur$1,212,431 df$2,193,906 sur$121,990 def$48y,882 








OFFICERS. Pres. & Treas., Clinton H. Crane; V.-Pres. & Sales M 
: V.-P. & Sec., Leonidas H. Besson. ‘N. Y. office, 60 Wall 
St.—(V. 117, p. 1898.) 
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ars SORLLANEDUS COMPANIES. Date Par Amount Rate When | Last Dtvotdend |Places Where Interest and 
[For abbr &c., sec notes on page 6.) Bonds, Value |Outstanding % Payable | and Maturity Dtotdends are Payat le 
St Louis Rocky Mt & Pac Co—Common stock $10,000,000) .... | $100|$10,000,000) See text | Q—M (Sept 29 *: *23 1% Metropolitan Tr Oo, NY 
Pref stock 5%, meat LE INEZ ES: ERS PNR 8 1,000, 5 Q—M |Sept 29°23 1%\Bankers Trust Co, N Y¥ 
lst yom op « sin Dltntoapeebennnem .-Mp.xc*&r*| 1905 1,000 &c| 4082,000 56e |J & JiJuily 11955 -do 40 
Santa Cecilia § ugar oe om stock, 105,000 shs auth --} -.-- | Nonel}195. ys “Sy 06 48 SO ee eee eee 
(a & d) stock 7% cum red 110 auth $1.000,.000__} --.. | $100} $1,000.000)See text] Text (|See text |  j|_..........-........-.. 
First pf sinking fund bonds red 105_....._. Col.c*| 1917 | 1.900 500.000 6¢ & AlAug 1 1927 Irving Bk-Ool Tr Oo,N Y 
Ref mtge bonds redeemable 105 $1,200, ovo auth_______xxx} 1921 500-1000 850.000 8g . Je ORE RR Serta er ate 
Savage Arms Corp—Common authorized $10,000.000-----| ._-. 100| 7,748 000|See text} Text Sept 15 * \%|Bank of America, N Y 
First pref 7% cum auth $500.000 convertible (text) _.--.-- état 100 500,000 7 —J jOct 1 1923 1% do 
nnn preferred 6% non-cum'‘cone S400 OOM oe ld Cl | 100 22 200 6 —J j|Oct 1 1933 13 dco 
Schulte retail Stores Corp—Com stock 300, yor shs auth__| .._. | None 300,000 shsj See text |.._...-. Ser Seber ee seer 
Pref (a & d) stock 8% cum ref 120 $5,000,000 auth______-- aaue 1 100, $4,400,000 8 Q—I |Oct 4 “1023 SE uniecennsetesedsvcs “ 
Gears. Roebuck & Co —Uulmimon dMWocn... ee ante luv} 100,000,000|\See text).......- ee text Checks maliied 
Preferred stock (a & d) 7% Somuietave FED -cccercarcce| coce | 100}, 8 000. 7 Q—J jOct 1 1923 1% 0 
Seneca aaceer Ogee anor ere ye dh. TS... wrasse re ree Eee ae siti 
fd conv debenture and aa 110 ,000 ) See text) . c* | 100 &e 500, Rg A&0O15'Apr 15 1925 Oo's office. New Yerk 
lst mtge bonds canvas 190 110 $1,500,000 auth__Ce.xxxc*| 1923 | 100 &c} 1,000,000 7 J & J July 1 1933 Cent Un Trust Co, N Y 
fer Oil & Refining Co Co Common SE PEERS coc. | EE) STE incccnsdlscccanbdisbbecsccncssoslconcasenneondeumedahes 
“lass A Common ¢ eater ioe eS RF RR ee aa ee peree tania 
7% cum —}~ + AN. ‘  Paeeascere: ares 1 6,000.000\See textj......-- Sy a ee Bill oncsccothbasneseeaens 
Ist tee MM (closed) conv 6% 8s f gold (guar) $15,000,000 
a a ol cee igie  aiin es xxxc*&r*K/ 1919 | 100 &c| 9,130.700 6g |J & DiJune 1929 New York and Chicago 
Convertible 8% serial gold notes call. 105.......-.- xxxc*K} 1921 100 &c 989,800 8¢E Q—F |May 1 1924 do do 
8% convertible gold notes -._..-..--2 222. lee xxxc*K/ 1921 | 100 &c 31,900 8g |M & N/|May11941 do 
T. LOUIS ROCKY MOUNTAIN & PACIFIC CO.—Oompany owns REPORT.—For 1922: 
in = 206.672 acres of -grade bituminous coal lands and coal rights and No.Stores _ Gross Net Before Federal 
surface necessary for in 544.595 acres additional, east, west and Year ended— & Stands. Business. Res. & Taxes ‘azes. Reserves. 
southwest of Raton, Colfax County. M. At Brilliant, Van Houten, | Jan. 31 1917 -.---- 66 $2,737,551 $70,882 $14,776 $25,000 
Ki Gardiner, Sugarite and Swastika has in tion 14 electrically | Jan. 31 1918 ------ 93 195,534 43, 5,096 187,478 
a coal mines of a present capacity of about 10 600 tons | Jan. 31 1919 ------ 113. 5,449,477 317,421 36,601 101,200 
cons daily; has at Gardiner and Koehler coke ovens of 350,000 ton» { Jan. 31 1920 -._--- 157 9,679,553 496 446 56,589 164,003 
ongieet Jeocucng, ucing qapedty - Dec. 31°20 (1l mos.) 196 16,299,163 134-508 64,383 213,594 
ties of the St. Louls Rocky Mountain & Pacific Railw ee. Bh EEEL secace 222 20,699,159 1,134,117 116,405 371,177 
 ohng vy! ar were acquired in ee 1915 by she Atchison Topeka & ee. Bh Lee «cascn 239 23,765,364 2 ‘B44 006 (est. 1280, 000 eis. 033 
ta Fe for $50,090 cash oan $3.000 year 4% bonds secured by 8 6 Months ended June 30— 19 


,000 50- 
T.&8. Fe 4s, ali have been exchanged 
ons St. L. - B- Oe Tha Pac. fy 5s, s. reducing the latter by that ee in 

plemen ortgage been this company 

on hae Conds of 1008 email be tauakis caeapt meee ama 1.000.008 
tall held in treasury. V. 105. p_ 1536) to develop and improve the coal 
LATS and increase the ans fund to 3c. per ton of goes mined yearly 
306. 445, 803, 1824, V. 100, p. 1169, Pi593, 1753; V. 105, p. 1536, 
"cance a (as to —asets and divs.), 5% non-cum., non-voting 
$1,000,000; common. $10,000.000. Stockholders owning 60% of the com- 
mon stock have established a voting trust for five years from Dec. 15 1921 


with Charles Springer, Hugo A. Koehler, J. van Houten, A. H. Officer 
and iy agen B. Harlan as voting trustees and Metropolitan Trust Co., 


N. Dea 7m ay and transfer agent for stock trust certificates. Bankers 
Trust 6 °o., registrar. V. 105, p. 2370: V. 95. p. 1332. 
_DIyIDeNDs, ao pets Aug 31 1912 toSept. 29 1923, 5% per ann. 
% quar.). On co 4%, paid anv, 16 1913: Feb. 15 an "july 1914 
LS & July 10 & "Now. "15. ‘st 6, Jan., A r., July & Oct 4& 
an., 1%: April, 4%: july, 1 Oe., an. te Oct. 1918, 
ib. ob Dec. 1918 paid 2% quar. April 1919 to Sept. 29 1923, 1% quar; 


1% extra paid on Feb. 28 1921. 
REPORT.—For 1922 showed: 
Dec. 31 Gross Net (after Other faneren. Divs. Balance 
Year— poreinee. Tazes). Income. .&c. Paid. Sur. or Def. 
1922 -_..$3,896,958 $1,138.118 $55,105 SHS. 395 $450.000 sur.$30.828 


ins tsi os 4 .595 330 742,420 115.626 639,121 550,000 def 331,075 
aon 5,157,636 1 rer geet 146.762 654,612 450,000 sur 377.399 
eae 3.837.353 9,298 86,073 454,939 450, poe - 130,431 

es., J. Van Houten; baa: 9 Chas. Springer; Sec. & A Aud., H. Officer. 


Office, Raton, New Mex.—(V. 116, Dp. 1771.) 
SANTA CECILIA SUGAR CORP.—Organ. in Del., July 16 1917 
-Owns and operates sugar estates and a sugar factory on the Island of Cuba. 
CAPITAL STOCK.—See table at head of page. 
DIVS.—On common stock as een wor, 11919 and Feb. 119201%% 


($100 par); May 1 1920 to Nov. 1 1920 ” oe. 25 cents per share (no 
Ts50 value). Feb. 1921 div. omitted. ivs. regularly paid to Nov. 
Feb. 1921 div. omitted. 


BONDS.—The ist mtge. 6s are a first lien on all of the . rty now 
owned or hereafter acquired. A sinking fund is provided of 20% of net 
earnings but in any event not less than $25,000 or more than $75,000 for 


urchase of bonds at not exceeding 105 and int. Auth. and > meal $750, 
; retired by sinking fund, $250.000: outstanding. $500.000 
REPORT .—For year ended July 31 1923, in V. 117 2210, showed: 


“Gross, $572.021; net, $73, 01; other income, $11,230; interest, $138,074; 


-depreciation. $119. 588: bal., , $172,7 

OFFICERS.—Pres., C. B. pt Vv - Robert L. Dean and Henry 
J. Schuler; . & Asst. Treas., Robert H - Caplan. N. Y. office, 115 
Broad 8t.—(V. 117, p. 2210.) 


SAVAGE ARMS CORP.—ORGANIZATION .—Incorp. in Delaware 


en Aug. 16 1915 as Driggs-Seabory Ordnance C -, and purchased the 
assets of the riage Seabury Co., and in Dec fst ) oe Govege Arms Co. 
of Utica, N. Y. Acquired, as of Apr. 1 1020, th Ay s Arms Oo. of 
ee Falls, Mass., ugh purchase of m the Westing- 


ouse Elec. & Mfg. Co. Manufactures the Lae cnachtne gun, rifies. shot- 
guns, pistols, ammunition and roller bearings, truck and pleasure car 
mes, automobile forgings, such as crank shafts, axles, cam shafts, con- 
necting rods, &c. Plants located at Utica, N. Y., and Sharon, Pa. Name 
was changed to Savage Arms Corp. in May, 1917 a merger of properties. 
V. 104, p. 2014; 105, p. 1715; V. 106, > 396; . 107, p. 1673, 2194; 
“V. 108, p. 982. inte conditions, V. 108, s: 84, 
CAPITAL STOCK .—First pref., auth. and po lnc $500,000 (sold 
in Ape 19: 1923, V. 116. p. 1660, 1771); 2d pref., issued, $260,700, of which 
$38 5 eld in treasury; common, issued, $9,239,300, ‘ot which $1,491,300 
in treasury. The first pref. stock is convertible at any time prior to 

April 1 Py sa into ' stock at the rate of two shares of com. for one 
share of first pref. 


BONDS.—The stockholders in April 1922 authorized the issuance of 
$3.000.000 bonds at the discretion of the directors 

DIVIDENDZ.—On common: In 1916, Mar. 15, 2% %: won) 15, 5%; then 
none till June 15 1917 to Sept. 15 1920, 6% p.a. (14% ). Op Jan. 15 


aed har 30 1000 exits dive. of 6% hc care ooh YY. iio. D. 473. The 
Dec. 920 dividend on common stock was omitted. V. 111, p. 1758. 
REPORT.—For 1922 shows: : Se 45 
Total Fed.Tazr,&c. Pref. Common Balance, 
me ay Reserve. Divs. Dividends. Sur. or Def. 
Se acct sbhdbbhead soutien sihnaseebie def$168,165 
a |, er ee def55 +,950 
, aes oh Pees $18.232 +332 8 6%) 409.750 ,060 def631,622 
| eee 2,032. 122 9519 698 earl ,030, ons 
OFFICERS.—Pres., W. Wright: 


.. P. G. Taylor. Me! Y. office, 50 Ghureh Bt ilps Boe PD. 562.) * 362) 
atte. i CAR CORP. —See** Ry. & Ind. Section’’ for Nov. 192: 1922 


SCHULTE RETAIL STORES CORP.—Incorp. under laws of Delaware 
on Sept. 5 1919 for the purpose of acquiring the stock issued of the various 
Schulte companies. The subsidiary companies operate stores in New York, 
Brooklyn, Chi Philadelphia, Boston, Jersey City and other cities: 
Transfer of contro! of Park & Tilford interests to David A. Schul te, President 
of the Schulte company, was announced Aug. 2 1923. 

a Log os common aid stock divs. as follows: Aug. 9 1920, 50% 
‘Bee-20 18 in common stock; July 6 1921, 20% pavabl in common stoc 


22 
Profit, after all charges but before Federal taxes___ $2. 088. 288 $1,292,422 
Surplus, after Preferred dividends and taxes 1,719,000 Not avail’le 


OFFICERS.—Pres., David A. Schulte; Treas., Josep h M. Schulte; 
Bec. "1 aaa N. Reinach. Office, 384 Broadway, New York. —(V. 117, p. 
2 


SEARS, ROEBUCK & CO.—ORGANIZATION.—Incorp. in 1906 In 
New York as successor to an Illinois corporation of the «ame name which 
had theretofore transacted the same business for over ten years. Business 
is the retailing of all classes of merchandise direct to the consumer rn - 

catalogues; over 8,000,000 
from Chicago, with im 


customers. Business is transacted m 

rtant branches in Dallas, Seattle and Pinledelphie, 
The company maintains and owns warerooms, warehouses and various 
factories In a number of other cities throughout the country. In Dec. 
1921 President Rosenwald purchased a portion of the company’s Chicago 
real estate for $16,000,000. See V. 113, p. 2828. fa | 


STOCK.—Preferred stock cannot be increased or mortgage (other than 
purchase money m e) created without the vote of three-fourths of 
each class of stock. 4 +: tae 8 or pro rata portion may be 
redeemed at 125. V. 246 

In Nov. 1909 760. 000 pret. stock was qgnqaes. $2,000 .000 in all (original 
issue $10,000,000) having been retired. 89, p. 925, 1t86; V. 90, p. 714. 

The shareholders vo June 1 1920 to (A..F 2 the auth. common 
from $75,000,000 to $105,000.000, in connection with the plan announced 
by the board on April 20, for paying a stock dividend of in common 
stock on July 15 to common s olders of record June 15° his payment 
increased the outstanding common stock to $105,000,000. In Dec. 1921 
President Rosenwald donated 50,000 shares of stock which are being :eld in 
treasury not to be sold at less than par, reducing the amount outstanding 
to $100,000,000 

DIVIDENDS.—Pref.. 1%% quar., paid Oct. 1906 to Oct. 1923, both 
inclusive. On com., 1909, 4K%%: 1910 to Feb. iy 7% A%% Q.-F.) 
ee 17 to Nov. 1920, 2% oy. The Feb igs! @ (2%) was paid in 

6% scrip due — ¥ 1922. 112, p.- 265: 15. p. 655. May 1921 
div. was cugited 112, R- “1408- Also “A vei 1911 a 33 1-3% stock 
dividend. V. Y e0t: tock div. of 50% was paid April { 1915. 
Vv. 100. 479. 2? April 1917 ‘paid a stock div. of 25%. . p. 368, 
868, 10 On July 15 1920 paid a stock eer - 40%. 

1923—October—1922. 23—10 Mos.—1922. 
$22,576.793 $19,933, 164 sida 7307. 540 $141,212, 969 
PEPORs - -—For year ending Dee aon hee 1922, in V. 116, p. 408, showed: 
Cal. Net Ger Common Fed. Inc., Balance, 
Year. alamo. Profits. 1%). on &e. Tas. Surplus. 


1922 - 188. pis. 110 5,435,168 559° 188 


ee -<e<e-8 


1920-24 245 373. 9.720116 Ast 74 er4 0 558, las (3% sf" 198: 028 ceiaeaaell 
1919-2 4242 387 28 Lr ty) 559.188 (8 Rs 524 4.870.377 12.331.41 


Lh en —Pres., Julius Reswawreld: 
Doerning and Max Adler; Treas., 
117, p. 2003.) 


SENECA COPPER CORP.—Incorp. in N. Y. Dec. 27 a4 218. Proper 
s located in Keweenaw County, Mich., and consists of 1,864.6 acres o 

~ fee. Owns the entire outstanding 201500 shares of capit il stock of Gratiot 
Mining Co. Rolance of payments due C lumet & Hecla is as follows: 
Dec. 1 1923, $50,000; Dec. 1 1924, $360,000. When payments are com- 
pleted, the Galumet & Hecla to assign to this company the indebted- 
ness of Gratiot to O. & H. in the sum of $570,000. 


OAPITAL STOCK.—The stockholders voted June 30 1923 to increase 
the gutncened capital stock from 350,000 shares to 450,000 shares. V.117, 
. = No dividends had been paid up to date. the company still being 

the development stage. It was officially stated in Feb. 1923 that the 
corporation would ready to begin production the latter part of June 
Compare V. 116, p. 947. 


DEBENTURES. _—The 8% convertible debentures are convertible into 
common stock at the rate of 5 shares of stock for each $100 debenture bond. 

BONDS.—The first mtge. 7% bonds are convertible at any time before 

maturity at par into capital Fat at $15 pershare. V.117,p. 217. 


OFFICERS.—Pres., Thomas F. Cole: Treas., F. R. Kennedy; Sec., E. J. 
Macnamara. Office, 120 Broadway, N. Y.—(v. 117, p. 1248.) 


SHAFFER OIL * REFINING CO.—ORGANIZATION.—Incorp. in 
Delaware in May 1919 to acquire the oil interest of O Shaffer and 
associates. Controlled through ownership of a on HRS of the com. stock 
(which has sole voting power) by Standard Gas & Elec.Co. The properties 
comprise 9,001 acres in proven oil territory with o— 2, 800 barrels average 
daily production and 1 roducing gas — also 43,894 acres of unde- 
veloped oil lands in Oklahoma, Kansas, jana, Montana, Texas and 
Arkansas. The pipe lines comprise 150 miles ‘of gathering lines and 52 miles 
of main pipe tines connecting the production in Oklahoma with the com- 
pany’s modern refinery of about 6,600 barrels dai ft A ee 27 steel 
storage tanks; total storage capacity over 2,000, barrels, and 634 
modern steel tank cars, also 6 casinghead gasoline plants which extract 
gasoline from the gas ‘produced b a company’s wells. The refined 

products are marketed through the moony y's Own organization and 
Phat of allied concerns throug gh 240 distri stations located in 230 
communities, all located in the Middle West. he refined products have 
been established in the territories served under the trade name “Deep Rock.” 


STOCK.—The Standard Gas & Electric Co. owns over 98% of the com- 
mon stock. The pref. stock is entitled to cumulative dividends at the rate 
of 7%, — ona will Gcipate cotanly with the common and com- 
mon “A” to 10% p. In addition, will participate at the rate 
of % of 1% for coach dollar paid on the common stock in excess of $10 
share during any, one fiscal yea The common “‘A does not ci- 


V.-P., Albert H. Loeb; O. C. 
. Lewis; Sec., John Higgins.—(V. 





21, 15% payable in common stock: 9 1922, 1 O% 4 oy 
stock; June 1.1923 to Mar. 1 1924, 2% quar. payable in pref. stock 





‘vidends over $10 per annum. Class “A’’ common 
or share, into common stock. 























212 INDUSTRIAL STOCKS AND BONDS [Vot. 117. 
OSL ANGUS COMPANIES. | Date Par ofan at... Rate When Last Dividend Places Where Interest an 
(For abbreviations » See notes on page 6.) \Bonds Value % Payable and Maturity | Dividends are Payabie 
| 2 | 
ttuck Arizona Copper Co—Stock................-.- separa $10) $3.500,000 See ee ) + eeensesnsnadt 
hawinigan Wats r & Power Co—Stock $40,000,000...-- ines 100; 20,000,000) 7 gs g ' -F go FG f enesenes erat 
Net Consol M (closed) call 110 sink fund 1%-.-........ c*| 1904 500 &c| 3'808,500 5g J & Dian 11934 NY, London & Montreal 
Pirst & Ref M sk. fd $50,000,000 g Ser A__.-..-.......- 1919 100 &c! 6,000,000 54% «J & J\Jan. 11950 
do go ne cavon 1921 ones: 5,174,000} 6¢ \J & J\July 1 1950 
Ser O callable (see text)... ____- c*,| 1921 5600 4,375,000 6 J & JJuly1 1950 New York or Montreal 
Shell eS “se Trading—Common stock £30,.000,000-... ---- £1| £19,365.144\See textiJ & JiSee text  — | qncccccccenecccenne —— 
gues preferred shares 5% cum £3,000, . petty saa £10 £2,000 000, 5 A & 0) Hi RUg aye, MSRP st ees ores ovéee 
sean preferred shares, 7°. cum. €1 0,000 yy > = eee £1\ £5,000, i PEP a ees eee eee aes 
Shei Union Oil Corp—Com stock auth 10,000,000 shares... _--- | None __ 10,000,000 shs.| See text /O—M31 ‘Sept 29°23, 25e- bcnesiicusveteanuoeade 
Pref (a & d)stock Ser A 6% cum call 110 auth $20,000,000) ___- 100 30,600.00 6 at Ce ee cir... o.  cosccecksenba 
Simms Petroleum Co—Stock $1 0,000 authorized een 10} ©6.,732,800)].....-..- See i oe helt BEER eer 
Simms Oil Co. equip. tr. + “°° $35,000 Feb; $40,000 | 
Aug guar prin an int callable 102_..-.......- Eq-xxxc| 1923 1,000 600 ,000| TS > oe Be eB Wi hoa doen cvccdcuceccesise 
| 
} 
| 
; 
DIVIDENDS.—An initial dividend of 1%% was paid on the pref. stock SHELL TRANSPORT & TRADING CO.—ORGANIZATION.—1in- 
1923 div. was de- | corporated in ndon in 1897 as successor of M. Samuel & Co. in London 


Oct. 25 1919; then to July 1923 paid 1K% quar.; Oct. 
ferred. 

BONDS.—Guaranteed, p., 1. & s. f., by Standard Gas & Elec. Co. 
Callable in whole or in part for the sink. fund on 4 weeks’ notice at 103 and 
int. for the first five years, 102% and int. for the Sollowing 2% years, and 
thereafter at 102 and int. Convertible at par into participating pref. 7% 
cum. stock at 105. Sinking fund payable semi-ann. to the trustee equal to 
$166,677 plus the following percentages on $12,000,000 bonds, and these will 
rg net less than $11,280,000 before maturity: Dec. 1 1921 to June 1 1923, 

8.-a.; Dec. 1 1923 to June 1 1925 , 5% 8.-a.; Dec. 1 1925 to June 1 1927, 
84% 8.-a., Dec. 1 1927 to Dec. 1 1928, 6% s.-a. All bonds purchased or 
eemed will be canceled. Authorized, $15,000,000; outstanding, $9,- 
130,700; retired by sinking fund, $5,869.300. 


a pel we 3383. in V. 16, D. a, showed: 
. Yrs.— 1921 . ¥rs.— 1922. 1921. 
Pa ie 000 3 $8,040,751 |Interest______ $920,569 $850,616 
Exp. & taxes. 6, is8° 4t6 6,010, 598 Pra — (7%) 420,000 420,000 
Surplus _..... 664,478 759,305 


OFFICERS.—Pres., H. C. Cummins; 
W. R. Francisco.—(V. 117, p. 2223.) 


SHARON STEEL HOOP CO.—(V. 117, p. 336.) 


SHATTUCK-ARIZONA COPPER go. —ORGANIZATION .—Incor- 
rated March 22 1904 in Minnesota. pares es (own? in fee) comprise 
09 acres in Cochise County. Ariz. Flotat license, V. 105, p. 1215. 
CAPITALIZATION .—Authorized and outstanding, $3, 50u,000; par. 
$10. No bonds or preferred stock. 


V.-Pres., W. H. Cannady; Sec.. 








DIVIDENDS— '10 ‘11. '12. "13. °14. "15. °16. '17. ‘18. ‘19. ,20. 
Per cent......... 20 10 O 15 15 20 20 20 10 10 2% 
Go extfa...... -- - «ss ee 27% 30 10 euce 

In Jan. 1990. 2% % ; none since. 

Calendar Years— 1922. 1921. 920. 1919. 
Gross moome aa ae +41, 826 $1. ot 923 $1,069,698 
Expenses, &c__.......-- 64,912 46.998  1.609:871 x1,091.591 
Depletion & ‘Gepreshaiion 2,006 28,690 12,167 164,606 
Di tcststnenses selten.  <a0en8 . '.ebueee (7 4%)262,500 

DD csneeesessae *$28,925 *$33,862 *§$239,115  *$448,999 

* Deficit. 


en” -—Production was suspended early in Nov. 1920 and resumed April 1 


Balance sheet as of ert 31 1922 in V. 117, p. 336. 
of 1923 in V. 117, p. 211 


CPFIOERS ey 7 Shattuck; V.-Pres., H. L. Mundy, Thomas 
Bardon Jr.; . & Sec FM E. La Mond; Treas., A. M. Chisholm. 
Offices, 120 TALE. N. Y., and Bisbee, Ariz. —o(V 1i7, p. 2119.) 


(THE) SHAWINIGAN WATER & POWER CO.—(See Map) .—Incorp. 

in 1898 in Quebec. Owns hydro-electric plants, with present ca wm of 

333,700 h.p. at Shawinigan Falls and at the Laurentide Power 

Serves with its 800 miles of 100,000 and 50,000 volt transmission lines "Mon- 
treal, Quebec, Three Rivers, Sherbrooke, Thetford Mines and 40 smaller 

cities and towns in the Province of Quebec. Has also developed a large 

demand for ith ha among the a eg pine 10s. 1 to its property. 

t 1035 Auxili 


Report for 3d quar. 


Contract with Laurentide Power rr oe ary 
companies, &c., V. 106, p. 303; V. 116, p55’ 2398 
The completion of the La Loutre dam by the Province of Quebec, it is 


stated, assures the company for the future a steady flow of water the year 
around, and therefore a dependable source of power for all manufacturers 
in the ‘district served by power lines of the Shawinigan ayetem. The 
it of the Province, it is reported, taken special pains to make 
Sree f+ ye, td to » ae manufacturer by a. Hany A) fair. 
are p ompare also annual r rts 
in V. 114, p. 1079, and V. 116, p. 955. ° ” 
DIVIDENDS.—|'07. "Os. ‘09. Ls "11. "12. "13. "14. & 16. to Oct. ‘23 
Per 2 4 5 5% 6 6 6% 7 (1%quar.) 
Arran E ry <The authorized capital stock was increased from 
$20,000 $o $40,000 b. 1922. V.114, p. 530. It was announced 
Feb.’ oes that 1 WOO shares ‘of common stock (par $100) of the St. 
Maurice Power So? "Ltd to shareholders of the 
Water & Power Co. on the basis of one share of the new com- 

pany’s stock for every 20 shares of Shawinigan held. V. 116, p. 525. 

BONDS.—First consol. 5s 000.000). all issued but 

treasury and fox t — Me Bie. udinwtaneden 
pe .000, Whe Ey bonds of 1919 may be issued ot im costes 

in coating 6 rey not later tha 
oo i» Series & 5) A om 


ce 





ovenes all of the $1.50 
nde, $8,500,000. ean Gone Reserved for 80% of ta id en peo 
or o ons 
&c., $30,000,000. A sinking fund of 1% per annum (first payment Dec. 31 
1922) on all ding Ist ref. mtge. bonds will be used to retire bonds by 
at not exceeding ‘the calling prices, or nF call if not so purchasable. 
Fhe Series A bonds are redeemable at ® premium of 10% prior to Jan. 1 1930; 
FiS Seempeteer ome peter te Jan. 11 3% thereafter an ond prior to or to 
1950. The Series C bonds dated Jan. 1 1921 are callable all or 
—_. July 1 1926, or at any time for = “ee fund, at 105 during the Pinst 
14 years, 104 during the next 5 103 during the next 5 Revit 102 
d the next 3 years and 101 t sreatter: plus int. V. 112, p. 940. 
STOCKS OWNED.—Also controls various sub. mfg. and Gdting enn, 


REPORT .—For 1922, in year 16, p. "182 showed: 





and some other important oil houses; wholesalers, distributors and trans- 
porters of petroleum products, owning a large num of tank steamers and 
40 large and more than 300 small tank insta lations, including can factories, 
&c., in all parts of the world, with a total capacity of about 400,000 tons 
Also produced oil itself in Borneo, through the Nederlandsch-Indische In- 
Suee e en Handel Maatschappij, owning hs aaa share capital, originally 
. 2,000,000, since increased to Fl. 20,000,000 


pyres with Royal Dutch Co., &c. —in 1902, in conjunction with 
the Royal Dutch Co. (see statement above) and the de Rothschild (Paris) 
group. organized the Asiatic Petroleum Co. as a distributing concern. 

ly in 1907 the company amalgamated its interests with those of the 
“Royal Dutch.’’ The combined assets of both were turned over to two 


new companies, the ‘“‘Bataafsche Petroleum Co.”’ and the “An lo-Saxon 


Petroleum Co."" The ‘‘Bataafsche’’ does the producing, the “Anglo-Saxon” 
the transportation and the distribution business. Me **Sheil”’ 7 40 
of these two concerns, the ‘“‘Royal Dutch" 60%. V. 109, p. 377; V. 10 


Dp. 1381; V 108, p. p. 2636; V. 103, p. 2243.) 


CAPITAL.—The pref. shares have no voting power unless their div. in 
affected orin arrears. In July 1919 277,000 of a total of 375,000 *‘American 
shares”’ were offered by Kuhn, Loeb & Co. at $69 a share, each “American 
share”’ being equal to two “English shares” of £1 par value (V. 109, p. 377). 
The company in July 1920 issued new ordinary shares at par to the share- 


holders in the proportion of one new share for every two held. V. 110, p. 

2663; V. 111, p. 79. 

ORDINARY 1908. 1909. 1910. 1911. 1912. 1913%01921. 1922. 
DIVIDENDS 20% 224% 224% 20% 30% 35% y’rly. 27% 
On ‘‘American shares’’ paid 74c, per share in Feb, 1920; $1.965 per 

share in Aug. 1920, 72. 3 conte per ‘share in 7 1921, $1.85% per share 


in zal 1921, 83 4e. per share in Jan. 1922. $1 55% per share in July 
1922, 92 %c. per share in Jan. 1923 and $1 13%4 in July 1923. 

The company pers its dividends free of the British income tax, a 
liminary dividend every year in January, and its final dividend —aapenas mt 
apon earnings—in July thereafter. 

Valuable Subscri gion Bighee Ament ond, nee of iow ! Stock we ered elere. 
No. ence. 28 200,000 us. 773 oer te ae 4, 064,480 6, 408. 925 

In 1918 the com ~ im a stock bonus of 60% by uals to 
shareholders 3,014,921 shares prepeionsy. & PAR yt A in Payment thereof 
S ,014,921 of the company’s lus of Holders of shares of 

the Shell Company of record on June 17 isis were offered the right to sub- 
scribe at par (£1) for one new share for every two held, In July 1920 
issued new ordinary shares at par (£1) to stockholders in ratio of one new 
share for every two held. 


REPORT .—For 1922, at Zs. Pp. asap, ow wed: 





Calendar Years— 1920. 1919. 
ea ele ig ts £4,938,084 £5,626,672 £7.668,642 £4,762,724 
SS eee 304,924 139,251 41,222 49,354 
Preferred dividend -- --- 316,542 100;000 100,000 00, 
Ordinary dividend_._... 4,357,157 5,325,414 6,762,453 4,507,625 

do | “or 22% % 27%% 35% 35% 

Bal., surplus for year__def£40,539 - £62,007 £764,967 £105,745 

P.& L.balanceforward. 2,029,057 2.069, ag “a es 1,242,622 


Chairman, Hon. Walter H. Samuel, M.C.; Smith-Rewse. 
Office, 14 St. Helen’s Place, London, E.C. 3. ay EA 117, Pp. 217.) 


.— Incorporated 192 elaware 
as a consolidation of substantially the entire Royal Dutch-Shell. and Union 
Oil Co. of Delaware interests in the Mid-Continent and California fields. 

The corporation received all the outstanding stock of the Shell Co. of 
California, Roxana Petroleum Corp., Ozark Pi ay Corp. and Matador 
Petroleum Co.; also 130,869 shares of stock of Union Oil Co. of California. 
The Shell Co. of California received (1) all of the © property am ands poe of the 
Columbia Oil Producing Co., Western Union Oil 
solidated Oil Co. and unlop Oil Co.; (2) all of the oil on gas prc as properties, 
stocks of oil, &c., situated in California, of the Eddystone O 
monwealth Petroleum Corp. and National Exploration Co. Tun hoses 
Petroleum Corp. received a lof the property and assets outside are Galifornia 
and Kentucky of the National Exploration Co., all of the oil and gas 
a &c., situated in Oklahoma and Kansas of the Eddystone 

and all of the oil properties and facilities in Texas of the Common- 
wealth Petroleum Corp. 


STOCK.—An annual cash oy fund for the benefit of preferred stock 
(Series A), first payment Ma 1924, equal to 10% of net income onvee 
Isto be of oe dividen ren not in any year more than $800,000 

Me be applied to purchase or call and retirement of preferred stock (ectos 

stock so retired to be canceled. 

VE common stockholders of record Oct. 22 1923 were given the rignt to 
subscribe to 2,000,000 shares of common stock (without par value) at $10 a 
share in cash at the rate of \% of 1 share of new stock for each share of 
common stock held. V. 117, p. 1672. 


DIVIDENDS.—On common, paid initial dividend of 25 cents per share 
os o rere 30 1922; same amount. paid Jan. 10, Mar. 30, June 30 ond Sept. 


" sahowe -—For 1922, in V. 116, p. 2252: 
Sales of petroleum and refined sbedeate. and transportation 

revenues, aad 301; less cost thereof, including selling, 

administrative io gen expenses, $26,410,493----_-.---- $19,324,808 
Investment income, incl. divs. on investment . Union Oil Co. of 

Calif., and a 50 % interest in the income of Comar Oil Co., $3. - 

120,824; miscellaneous income, including interest, $678,951 

eR DE RRB ND le ONDE ee $22,124,583 


Deduct—Depletion, deprec., drilling exp. & abandonments- ---$12,141,231 
Provision for income taxes.___._-_.-----._-------------- "387.000 
Divs., pref. stock, $750,000; com. stock, $4,000,000--------- 4,750,000 
Undivided surplus since inception of Shell Union Oil Corp.- $4,846,351 
Note.—No part of the net profits of the Central Petroleum Co. for 1922. 
amounting to $1.00 ,007 ,299, is included in the above ey a The —- 


Union Oil Corp. has acquired two-thirds of the outstanding co . and 
the entire outstanding is pret. stock of the Central Petroleum ( Co. - 115, 





jous oarne. (oll bot ) $4,620,642 $4,244,646 $3.043.5 1316 
sources A ° 3,359 
Net earnings.--------- 2,953,061 2,838,995 2,525,544 a 430 etd 
Interest charges------- 1,155,778 1,048,182 +» 716,501 657,114 
peeve } aad depreciation 200,000 200-000 ,000 /000 
EN 1, 000. 1, é 1,400,000 1,240,902 
Balance, surplus- ---_~ $197,283 $190,813 $209,043 $232,841 
Pres., J. E. Aldred; V.-Ps., Howard Murray and Julian ©. 8 
sr-. +4 8s. Bart: oe , James Wilson. Office, Power Building, 
—_ » D. 


p. 2592. 


Earnings for six months ended June 30 1923 in V.117, p.791. KG 
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SS Ste.Julienne Ste. Marie ey St Robert EN loth | a) WARWICK ya oe Wo ot * SGolersine 
St.Lin Wey 5 67 » oe - = 
e 4, ‘ 
¥ , Ac St. Lows, St.Guillaume St. en 
mM L’ EPIPHANIE 1 SUG. ermai Garthby \\ av.mer 
fies ay ig nenwre YR. pes coeur—_* ames 7 — OWWMINGSEY y L. 
ST. JEROME orem, ="? fende nto tHugues | 2X Danviile lake a? 
ruchesi fy NERCHERES t Denis 6? ude R N t£ugen sS t Ham ©e% . & 
StJeromeJc. HARLEMAGNE Hf cy ' @ \. St.Cyr = " 
i Ro Lepage ERREBON | 4 Charles (St Barna S & § Danb % Motto Weedon 
SEtyg T y} z AS a RY ONY o Lisgar Gore ae ee 
Re ST. HYACINTH ge ye E) TRANSMISSION LINES OF 
ST. THERESE © Rie R ) ae onvale Durham S. yi Marbleton 
ETEROS Hy Boucherville 8 + saga a Liv 15 © THE SHAWINIGAN WATER & POWER CO. 
. +) — ; WINDSOR /MILL ee 100,000 Volt 
ST. EUSTACHE ome 7 Argentuil E Angus mem 50,000 Volts 
<P” + St.Damese \ St.Pie South $$ 12,000 Volts 
Ri it , ey ber <Poxton Brompton- SCALE OF MILES: 
N\Y ~ SQ) o, Cham, emont Apbottdford/ ~ Yafourt ville a ee ee 
Brosseau ichelieu _° awrencevilléla ~ $f SHERBROOKE C.S. HAMMOND & CO..N.¥. 
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INDUSTRIAL STOCKS AND BONDS 





[Vow. 117. 












































MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6.) Bonds| Value | Outstanding) §% Payable | and Maturity | Dividends are Payable 
Simmons Co—Common stock 1,000,000 shares authorized - - None (876,540 shs.'See text; Q—J |Oct 1 '23, 25c.|---------------------- 
Pref (a & d) stock 7% cum red 110 $20.000.000 auth- - - ~~ - $100 $6.469,100 7 Q—F INov 11922 1%|--------------------<-<- 
Sinclair Consolidated Oil—Stock 5,500,000 snares. --_.-- pe Nope 4.491 892sb $2 in '23| Q—F |Nov 30 1923 50c|_-------------------- o 
Sinking fund pret stock 8% cum red 110 $100,000,000 auth) --_-- 100; 20,000, 000) a TS ae “5 % ¢ |) 4 Ree ness 
First lien coll g bds Ser Ared (test) $100,000,000 au__kxxxc*} 1922 100 &c) 50,000, 000; 72 M & S8/Mar151937 - setadeacediweenoul 
do do Series B redeemable (text)....--.- kxxxe} 1923 100 &c! 25,000,000 Cor fe ER SEED Lnwccccccamccoeresasece 
Equipment trusts, &c.—ree text 
Singer (Sewing Machine) Mfg— Stock $120,000,000 auth-} ---- 100) 90.000, See text) Q—M (Sept 291923 134|New York 
Skelly Oil Co—Stock $35,000,000 authorized_---..----- vo IP el BLD oo6- ds oulesoawa cu See text epnosinnsoosoagesegheer 
Ist & coll s f gold bonds red 105.---....------- Upi.x*| 1921 1,000 .853,000 W%egJ & D\Dec 1 1931 Union Trust Co, Pittsb 
OFFICERS.—Pres., Sir Henri W. A. Pawding V.-P., J. C. von Eck; | Series B bonds are redeemable as a whole at any time or in part from time 
Sec. & Treas., James i. Brookmire.—(V. 117, p. 2003.) to time on 60 days’ notice at 107% and int. on or before March 14 1927; 


SIMMONS COMPANY.—ORGANIZATION .—lIncorp. under laws» 
Delaware on Dec. 14 1915 and acquired the property, business and eapete 
of The Simmons Mfg. Co. Manufactures metal beds, bed springs, couch 
cots, metal furniture, mattresses and kindred articles. Works are iSented 
at Kenosha, Wis., San Francisco, Calif.; Elizabeth ; Atlanta, Ga.; and 
Richmond, Va. Also operates five works in Denade t Rol. its subsidiary, 
Simmons, Limited. 


avr DS.—On common stock of no par value pe 30 cents per shar* 

ar. to Nov. 1922; pes 100% in stock to stockholders of reeord Nov. 3 

To29: Dec. 20 1922 paid an extra cash dividend of 25 cents per share; Jan. 2 
1923 to Oct. 1 1923 paid 25 cents quar. 


REPORT .—For six months ending May 31 1923, in V. 117, 678 and 
791, showed: Net sales, $15,109,707; trading profits, $1,829. 24: other 
income, $159,823; deductions, $408,013; net profits, $1,580,934. 


OFFICERS.—Pres., Z. G. Simmons; Senior Vice-Pres., A. H. Lance; 
a "oe Treas., O. B. d’Aoust; Treas., Grant G. Simmons.—(V. 117, 
p 


SIMMS PETROLEUM CO.—ORGANIZATION .—Incorp. June 27 1919 
under laws of Delaware as a holding company. Owns all o the outstand- 
ing stock of the Simms Oil Co. and the Rowe Oil Corp. On Aug. 31 1923 the 
co. and its subsidiaies owned oil and ~ leases of an aggregate area of 
64,191.16 acres in Arkansas, Louisiana, Texas, Oklaboma and Kansas, 220 

roducing oil and -_ wells, 48 miles of pipe line in nortnern Louisiana, at 
exia, Texas, and at Smackover, Ark., 1,495,000 bbls. of steel storage 
capacity, a fleet of 599 tank cars having a capacity of 10,000 gallons eac 
and other surface leases, royalties, fee properties, warehouses, &c. Daily 
average net Sy pe of the company after all royalties and outside 
interests for the first eight months of 1923 was 11,154 bbls. 


CAPITAL STOCK .—Of the 1,000,000 shares authorized, 718,180 shares 














have been issued, of which 673,280 shares are outstanding in hands of 
wy and 44,900 shares have been acquired and are held in the treasury of 

e company. 

REPORT .—For 1922 showed: 

Calendar Years— 922. 1921. 1990. 
EOI (NEE. ) oc ccccccasconcess 2,678,114 (1,167,225 1.104. 376 
Production revenue..........-.---- $3'850.263 $1.855.646 $3,896,902 
Operating expenses.-...----------- $1,192,302 $883,811 $1. 363. ‘997 
Development expense_-_.__.....---- ,194,710 600,765 1,112,120 

Net profit from ope ee $1,463,251 $471,071 $1,320,786 
Tank car earnings, interest, &c_----- 286,729 288,038 331,714 

EE ae $1,749,980 759,108 $1,652,500 
Rentals, taxes, interest, &c_...____- $177,093 249,814 $225,349 
Miscellansous adjustments_.-...--- 189,165 594,837 228 ,97' 
RE iin a 541,972 403 ,880 305,028 
cao ech onin beset amine 651 B74 1,811,371 1,791,742 

Surplus for year................- $199,877 at3. 200. 794 def$898,589 
Pe CRON GNU... ccnéwecns  bsecebne 292 1,063,098 
eT nnn cn icmenmes ein $199,876 df$8 ,989 ,086 df$1 ,961 ,687 


4 1920 figures do"not include Rowe Oil Corporation. 


rt for pine months ended Sept. 30 1923 in V. 117, p. 2004. 

ICERS.—Chairman, Thomas W. Streeter; Pres dward T. Moore, 

a John J. Heffernan. Office, 120 Broadway, N.Y. yon 117, p. 2004. 
SINCL Al ONSOLIDA ED att. os? BORATION. —ORGANI- 
ZATION a Hy Ve tS as a a company 
Oonsntlaeie n of Binclais “Ou & R * ft .. Sinclair G Corp. (see 
ril 1919 issue) ont Sinclair Consolidated Oil Corp., under 

ent a by the stockholders of each company on 


nm agreem 
Sept. 22 1919 (Ve 109, p. 1279) 
PROPERTIES.—The ne _propesties including subsidiaries and affiliated 
companies, em ties for all branches of the petroleum business 
from the production A. transportation of crude oil to the refining and mar- 


keting of the refined products. A brief summary follows: 


Subsidiaries.—(1) Ownership of or substantial interest in oil and gas 
ieonee oe some 299,000 — = the abn goers — ip ae, 
exas an yoming, and im nt oil and gas leases an 
concessions in Mexico, Costa Rica and P. Panama. ’ 
(2) Refineries located at Kast Selene. Ind.; Kansas City, Kan.; Coffey- 
ville, Kan.; Muskogee, Okla.; Okla.; Houston, Texas, and at 
— Pa head : es plants with an aggregate ‘capacity 
of more than 50 gallons per day. 
(3) Distributing facilities include 5,267 tank cars and a fleet of vessels 
aggregating 1 tons d. w. capacity enty og | 17,300 tons under char- 
),an pan Bs system of mark stations in the Middle West, seaboard 
terminal facilities on the Atlantic and Gulf Coasts, and in Cuba, and estab- 
lished selling agencies in Europe 
Affi Companies. —Corperasion and the Saters Oil Co. of Indiana 
each owns a one-half interest in the Sinclair Pipe Line Co. The latter 
gyms and operates pipe lines, including trunk Ri extending from ths new 
Mexia field. i in Texas, through the States of Texas, Oklahoma, K 


ansas, 
Missouri and Illinois to East Chicago, Ind. Company’ 8 gathering lines 
extend to all the principal fields throughout northern and central aes. 


Oklahoma and Kansas. 
Corporation and the Standard Oil Co. of Indiana each owns a one-half 
interest in the Sinclair Crude Oil Purchasing Co., engaged exclusively in 
the SPO ng and sale of crude oil. 
he stockholders on May 19 1930 A, 
of the directors in authorizing four quarter 
4 ref. stock (par $100), 


creation of 1,000,000 shares of 8% cumul. - 
redeemable at ee and divs.; (c) the issuance of 75,000,000 (of which 
000,000 were issued) 7% % convertible notes, &c., all as per statement in 
divs. were payable July 15 and Oct. 15 1920 


i10,’ Pp. 1857. The stoc 
and Jan. 27ca8 See. 151921. On Aug. 15 1922 paid a cash div. of 50 cents | TT} 
n 


he common stock; same amount paid quar. “te Nov 30 1923 
=, stock was outstanding. An initial dividend on 


roved: (a) the action 
vidends of 2%: (b) the 


a share 
Dee. 1922 $20. 000 ,000 
oe new ee. stock of $2 a share was paid to holders of record Aug. 15 1920; 
since to Nov 1923, 2% quar. 


BONDS.—The first lien coll. ST tral "¢ gold bonds, Series A, are re- 
deemable as a whole or in part at 107% and int. on or before Mar. 15 1927; 
peareatter, at 105 and int. on or before Mar. 15 1932; thereafter at 102 
and int., less 4% for each 12 months elapsed <aher March 15 1932. The 








thereafter at 105 and int. on or ore March 14 1932; thereafter at 102 
and int. less 4 % for each 12 months elapsed after March 14 1932, up to 
_————, March 14 1937; and ap at 100 and int. 
hese bonds are to be secured b it with the trustes of (a) $90,000,- 
000 of subsidiary companies’ Ist gold ?_o due Mar. 15 rh oi com- 
rising Sinclair Oil & Gas Co. ($45, aa Sinclair Refining © - 
and miscellaneous ($10, 000. 060). PI meme Sinclair Nevigation 
Co. and Union Petroleum Co.; (0) substant fally a all the capital stocks owned 
except the stock of the Mexica The stock to be ~y 
includes 50% of the total outstanding -A.. of the Sinclair Pi ne Co. 
and 50% of the total outstanding stock of the Sinclair Crude Oil Purchas- 
ns, Co. 
A semi-annual sinking fund commencing Dec. 15 1922 will purchase at 
par and int. the following percentages of the maximum amour of the Series 
‘A’ bonds at any time theretofore con ane outstanding 2 Pp. 8 a. from 
Dec. 15 1922 to June 15 1926 incl.; 3% from Dec. 15 1346 0 Dec. 15 
1929 incl.; 4% p. a. from June 15 193 eb Sane 15 1933 incl.; 5% p. a. from 
Dec. 15 1933 to Dec. 15 1936 incl. 

In the évent of su uent issues of Series “‘A’’ bonds the amount of the 
sinking fund payments is te be proportionately increased. 

Corporation will covenant to pay on April 1 and Oct. 1 of each year, com- 
mencing April 1 1924, sums sufficient to purchase at par and interest the 
following percentages ‘of the maximum amount of the Series ‘‘B"’ bonds at 
any time theretofore issued and outstanding: 2% per annum payable semi- 
annually from April 1 1924 to Oct. 1 1927, incl.; 3% Pe annum payable 
semi-annually from April 1 1928 to April 1 i931, incl.: o ro annum pay- 
able semi-annually from Oct. 1 1931 to Oct. 1 1934, incl.; per annum 
payable semi-annually from April 1 1935 to April 1 1938, om. aw @ 

he sinking fund provisions will be sufficient to retire before maturity 

20% of the Series ‘‘B’’ bonds. In the event of subsequent issues of Series 

bonds, the amount of the sinking fund payments is to be proportion- 
obey increased. 

Equip. Trusts, &c.—On Dec. 31 1922 there were outstanding $4,855,073 
equip. trust notes and purchase monev obligations. 


Notes.—All of the outstandi ing 5-year secured 7 4% % convertible gold notes 
dated May 15,1630 were called for payment Nov. 15 1922 at 103 and int. 
p 
REPORT.—For 1922, in V. 116, p. 1788. showed: 
Calendar Years— 1922 1921. 1920. 19 
Net earnings----.-.-..--.- $30,943,794 $10. 785,313 $35, 580.415 $22,670. “io 
Deduct—Int. & disc’t... 4,435,809 45,633,756 92,198 43,069, 


a5,1 
Reserve for denser. &c. 11,746,242 12' wee 335 11 eae * 637 10,010, 353 
Pref. div. (8% cas 04 rey 1,232 812 


cece OG @&8 8 8} 8291S aww www 





Com. div. = Te oe Se )8=6s fanaa ° @eaadee ~~ ehalteada 
oe ee ee 787 ,836 7” 6watesden 
Oupnth,. «<424--- a -$10, 171,750 df$7 699,973 $17.795,107$ 9,590,464 


a Includes Federal ta 

For 6 months ending ton 30 1923, in V. 117, p. 1357, showed: Gross earn- 
ings, $55,586,899; expenses, maintenance, &c., $48, 302,540; balance avail- 
able for Federal taxes, surplus and reserves, $7,284,359 


. Wasctons —i. —— (Chgirme n), E. Ms Clark, A. H. whitney’ 

J ayer, am Boyce ompson a 

O. M. Gerstung, A. E. wove (V.-P.), Joseph M. 7 & ae fer a 

Braley, Frank Steinhart, E. W. Sinclair (Pres.) William P. Palit 

L. Fuller J. Fletcher Farrel ACV = P. & Treas.), ©. E E. Brawley, D . Hoober, 
Wilson. John A. Spoor, 


Wood n. BR. T. 
N. office, 45 Nassau S8t.—(V. 


10.4; 


E. Kem 
Flisha Waticer, » ? 5 zs Riana 


117, p- 1357.) 
(THE) SINGER (SEWING MACHINE) MFG. CO.—ORGANIZA- 
. in 1873 in New Jersey under special we 


TION .—-Inco Fae located 
at wee ny tae Js T O00 ee 20 Conn.. St. Johns, Que. 
200% stock dividend, in is10 by 200% sree 


Y. 


Stock increased in 1900 b 
dividend.’ ond = 1921 by 50% stock dividend, capitalizing surplus. V.71, 
p. 1224, 1273: 90, p. 1494. 
The Re RL ad Dec. 6 1922 to increase the authorized capital 
stock “trom, $90,000,000 to $120,000,000. 
LATE DIVS.-j{ ‘11. 12. ‘13. 14. he 3G. "17. °18. ‘19. ™. *21-23> 
Since 1908 | 12 13 16 12 11 10 10 text 
Note.—The Dec. 1920 eyment was 30 (French) francs per Pa and in 
March, Sept. and Dec. 1 aid 20 francs share. In June 1921 paid 
3 25 AA Fog . Tn Marc he june and Sept. 1922 paid $1 25 per share. 
ec. to Sep pa ® quar. 
In July 1917 an extra Gene of $12 per share by the dis- 


tribution at the price of $4 which it was acquired ome of 
jus Aug. 27 1907. 1,600, the 2,000,000 £1 shares of the 8 
Mfg. Co., td., of Great Britain & ote poate od plant at Singer, Cly 


bank, Seotland, ‘in the $a] of oe to — of £1 each of the British co. 
ene ($100) share of of N. J 


5° V, 106 ‘Alse 
paid stock dividends as a>. 1900, Sone: fs 910, 100%: OOP on one fe. of 
pref. stock ($1 par value) of the International Securities Co. of New Jersey, 
a ee for a“ share of Singer Mfg. Co. of N. J. V. 112, p. 379. 





1921, by Td 1859. 
REPOR T For 1922. in V. 117, p. 1565, showed: seen sons 
‘eb ineente.. ss a Pe ee $21. itt 981 $11,938, 800- 
a A A REET ROR AEN: ST 9,842 5,129,674 
ei oe een athamnekmeeand $16,619,139 $6,809,126 
I oo ca ccccmeeecenonnsevenesd 13,501,881 6,692,755 





$30,121,020 $13,501,881 
Utifice. 149 Broadway, 


 Aaegy NO ee 
Pres., Douglas Alexander; V.-P., F. A. Park. 
N. ¥.—(V. 117, p. 1565.) 

SKELLY OIL CO.—A holding and operating company organized Aug. 
oy » ASie under laws of Delaware. Subsidia ary companies are the Midland 
gOe.. Ranger Gulf Corp., Inland Oil Co. and Nortex Refining Co. 
fes consist of oil and gas ‘leaseholds in yg Illinois, Kansas 
aiienn. Oklahoma and Texas; tank cars, pipe lines, &c.; refineries and 
pote plants, and distributing facilities Dec 31 1922 had 136 
a —pme properties, comprising 13,415 acres on which were 705 producing 


BONDS.—The Ist & coll. 7%%_bonds have a sinking fund of 
50,000 per annum, payable . ee April and October. 


DIVIDENDS.—Initial dividend of 2% ; paid pa 22 1920; July 33 


1920, 2%; Oct. 30 1920, 2%; Feb. 10 1921, 2%; none 








Nov., 1923.] 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c.. see notes on first page] 


— 


Places Where Interest ané 
Dividends are Payable 


Last Dtvtdend 
and Maturtty 





Slose-Shefficld Steel & Iron—Common stocks $10,000,000--_- 
Preferred & d) 7% non-cum $10,000.000 
,000 call 105 8 f_Ce.vvvv.c*&r* 
Stock -—- itil li ett tiie te 
Oi yez- $20,000,000 
Szuth Porto Rico Sugar Co—Common stock $12,500,000--- 
Preferred stock iy .y d) 8% cum $6.900,000 
ist coll mtge s f gold bonds red (te Ba. 
South Bell Tel & T—I\st M red 105 “4 1916s8f Ra yt 
Southern California Edison Co—Common stock $125,000, 000} 
Original pref 5% and participating cumul $4.000.000 
Preferred stock—-Series A 7% cum $60 ,000,000 auth 
Series B 6% cum $40,000 000 aut 
Series C 5% cum $21,000,000 — 
Ref mtge gold bonds red (text) 
Gen & M of 1917 $136, 000. 000, call 


a 
—_ 


eSS8eses 





nds—See — fe 
So Oal Ed General . mortgage gold redeemable at 105 --xxx 
xxxc 


Pac Lt & P ColstM 

Pac Lt & P is & Ref M call at 108-7 Vim aex 
Ventura Couney Sew er Co ist M sk fd call 101 

Mt Whit P & El Ist M s f call 110 to 1930 less 1% gly after 
Santa Barbara Gas & Elec Co Ist mtge serial 

a Subscribed for but not fully paid in: Common, $6,165, - 





1916 | 
prefer red, 


100 "ge 11, 300,000) 


100 &e| 54,144, 000 5, 5 
100 &c 


$1, 548 400. 


3 


Feb 10 1921 1%/|Gentral Union Tr Co, NY 
Jan 2 1924 1 do do 

Aug 1 1%? New York 

Dec 20°23 5%|Checks mailed 

Sept 30 1922 $ % Pittsburgh. Pa 

Apr | 1921 QGhecks mailed 


1 
Dec 31 1923 2 do 
Dec 1 1941 Bankers Trust Co, 
Bankers Trust Oo, 
General office, Los 
do d 


eo 
aN 
S 


~ 


= Sane 


abSsees: 








S 
— 
pgoPPAOE 


A & O/}Oct 1 1943 


A\Feb 1 } aete 
Jan 15’2 


Fy Y. Chic, Los Angeles 


N Y, Chic & Los A 
to'28|\N Y and a 


4,884,00 Los Angeles 


Nov 1 1939 
July 1 1942 
Sevt 1 1951 
Nov ll 


Bank TrCo.N Y,LA&Oh 
Nat Bk of Com.NY:& SF 
Los Angeles & & New ' "York 
N Y & Los 


Oct 1 1939 Bankers Tr Co Py hf ex SFr 
July 1 1941 PacSW Tr&SB,LosA 

















REPORT .—For 1922: 
Calendar Years— 


$16. 683, 365 $12, 160.344 
E 10,443,698 8,1 
482,052 333. ‘974 


$5,757,615 $3,651,298 
4,116,555 3,989,354 


Net income $1,641,060 def$338 ,056 

For 6 months ended June 30 1923: Gross, $11,720,119; expenses, &c., 
$7,005,503; interest and discount, $384,645; bal., sur. (before allowing for 
Federal taxes), $4,329,970. V.117, p. 1136. 


crrtoer, —Pres., W. G. Skelly: V.-Pres., C. Herndon; Sec. & 
Treas., - Hopp. Office, Tulsa, Okla.—(V. 117. p. 2119.) 


SLOSS-SHEFFIELD STEEL & IRON CO.—ORGANIZATION.—In- 
ted in New Jersey. 109, p. 378; V.69, p 286; V. p. 1099, 
12 Gens ? modern Lines fe Aa... aily capacity of 1,500 tons beau 
or basic pis iron; also a new stack and cash shed with complete equipment 
for handling ore; 11 well-developed coal mines on four of the best known 
seams of coal in Alabama, daily capacity of 6,500 to 7,000 tons; 5 red ore 
mines, daily capacity of 3,000 tons hard and soft red ore; 5 ore-washer 
plants; 15 steam shovels, 20 dinkey locomotives, with narrow-gauged track 

g cars; mine producing 1,500 tons of brown hematite ore daily; 1 dolo- 
mite quarry, with capacity of 700 tons of stone daily. A by-oroduct plant 
was put into operation in April 1920. 


LATE DIV8S oy oe 10. a "14. "15-16. °17. 18. “a8. 
5H prone None 1% text 


yly See below. 
The preferred hata te was paid in Jan. and Oct. 1915 in one-year 6% 
scrip; no distribution April or 


uly 1915, but in Jan. 1916 all the dividend 
scrip (34%) was redeemed and there was paid in cash 1%% and also an 
extra 1%% as ye dividend for 1915, ‘April 1916 fo Jan. 1922, inclusive, 
paid full 1 .?¢ uarterly; then none until April 1923, when 1%% was 
pat 3 July an. '24 paid 1%% quarterly. Common dividends Feb. 








21-23. 


"20. 
6 texu 


% 
ir hi 3 to 4 none until 1918, when quarterly distributions ed 1 of (2 
n 


each were resumed, beginning May 10; Aug. 10 and Nov. 11, 

1918, Feb. to Nov., inclusive, paid 14% quarterly. In June 1918 42 6% 
dividend on common shares earned but deferred in 1917 was declared pay- 
able July 1; thereafter to Feb. 1921, 14% quarterly; none since. V. 106, 
p. 2656, 1800; V. 104, p. 1596, 1904. 


GOLD NOTES, &C.—The gold notes of 1919 have an annual sinking 
fund of $300,000 beginning Aug. 1 1920. While they are outstanding the 
property cannot be mortgaged. V. 109, p. 378 


REPORT .—For 1922 showed: 
Calendar Years— 9 1921. 1920. 1919. 
Operating profits $1,150,289 $3,847,364 $3,276,197 
Coke oven loss 5 
34, 259,158 
301,432 : 


1,627,774 
(134) 150,000 


ern & depletion 
ral & State taxes-_- 
Inventory adjustment -- 
Preferred dividends 7%) 469 .000 469,000 
Common dividends (6)600,000 (6)600,000 
Balance, surplus $578 893 df$1,732.417 $824.779 $1,025,826 
Profit and loss surplus_. $6,962,988 $6,384,094 $7 933,047 $7,088,267 
Net coruings | for the 10 mos. ended 4Oct. 31 1923 were $2,306, 383. 
Chairman, Waddill Catchings; Pres., McQueen; Sec. & 
Russell Hunt, Birmingham, Ala.—(V. i17, Dp. 1787. 


SOLAR REFINING CO.—ORGANIZATION, &c.—Inocorporated in Ohio 
ta 1886. refining plant at ime. O. Formerly goasremee i wageese 
Oil Co. J. but segregated in 1911. See Standard Oil . 85, p. 
316, 700. v 93, p. 1390. 


CAPITAL STOCK.—tThe stockholders voted Dec. 12 1922 to increase 
the authorized capital stock from $2,000,000 to $4,000,000, par $100. 
A stock dividend of 100% was paid to stockholders of record Dec. 23 1922. 


DIVIDENDS.—On Dec. 20 1912 20% div. was paid; June 20 1913’ 
20%; Dec. 20, 5% and 30% extra; from June 1914 to June 1917, 10% 
(5% 8.-); Dee. 1917, 5% and 25% extra; June 1918, 5%; Dec. 1918 and 

une 1919, 5% and 5% extra; Dec. 1919, 5% and 15% extra; June 1920, 
5% and 5% — Ag? 1920. 5% and 35% extra; 'y 1921 to June 1922. 
5% 8.- ec. 5% and 5% extra; and 100% in stock; June 20 and 
Dec. 20 1923 a, to on increased capitalization. 


REPORT.—For 1922 chones: 


Calendar Years— 22. 921. 919. 
Net inc. before taxes... $964,578 loss$103, 648 $2, 1930. 394 $1, 108. 319 
785,688 876,327 


Federal 85,351 


$879,227 loss$103,648 $1,698,206 $1,051,992 
(i5%)300. 000 (10)200.000(50)1000,000 (30)600;000 


Balance, surplus $579,227 adef$303,648 $698,206 $1,051,992 
a ‘“‘The loss is penepientiy due to Se ea of inventories and general 


business at 
Borges; Sec. & Treas., N. D. 











Cuthbert; V.-Pr . G. B 
"Office, Lima, Ohio.—(V. eT p- 2223.) 


SOUTH PENN . git co. ORCA RIERA TION &C.—Incorporated ir 
Eonaertvene Produces crude oil. Early in 1913 S ncauires 51% 
$10,000. ooo fn Fuel Comp y stock, con 
acres leases and fees qyeee the Gulf os a Mexico. and in in iol i917 p 7 properties 
a A," 7 722: V. ig. 


Keys. 


: 2 107, p. 2481; 

In Aug. 1917 7... for about the ATA, of the Big 
Oreek Development Co. in Lincoln ee. 500900 Va., some 6,000 acres, on 
which are oll aad i ag 3 i & net settled Broduction of about 
900 barreis fe beatings ote 5. B61 In Oct, 1 to have 

est Soe os field through the ae of 
1,154 — itn a wet of ae 200 barrels daily. iy July 1922 
he hy 7: ta properties and leaseholds of the Eddystone Oil 


if 5, a the Standard Oil aay, New Jerse 


445. 
controlled by the 
sogregated in 1 1911. See Standard Oil Company, - 216, 790; V. 23 





- 1390. The sharehol 


eons voted Poh. 14 1917 to pay ad the one. 
ome & Cock Ses Some 
itv. of 60% to 


3.090.000 § 000 to $20,000.000 in order 60 pe 
record Feb. 14. V. 103.p 224 2244; 14'p 709, 769. 
DIvs.— og a. mm 1916. 1917. 1918-19. 1920. 1921. 1922. 
Cash, 11 6 12 20 20 20 20 13 4% 


ar. 
Extra, stock.. 300 —- to 60 
” @h.sus 2 4 2 12 ina ‘sents 


anit in 1922, March 31, 14%; June 30, 14%: Sept. 30, 14%; none 


REPORT.—For 1922, in V. 116, p. 1772, showed: 
1922. 1921. 1920. 1919. 

def.$1,265,337 $404,653 $5,489,591 $2,668,23 

900,000 2,600,000 4,000,000 000, 


bid = — Dec. 31 1922 re $11,880,893. 


Young Jr.; Sec., R. Cummins; Treas., S. Hartman. 
ortice, bab Wiiliase enn Way, Piseebargh Pa.—(V. 117, p. 3604) 


SOUTH PORTO RICO SUGAR CO. p—-lncorporated Nov. 16 1900 
in N Jersey. Owns all the stock and bonds of The Central Romana, 
~ ewan upwards of 50,000 acres of land in Santo Do 
and a raw factory of 250,000 bags capacity. Also owns all of the out- 
standing capital stock of South Porto Rico Gueer Co. of | Rico which 
come the Guanica Central sugar factory at Guanica, P. R., capacity 450.- 


OAPITAL STOCK.—The stockholders vous 2 ay % 1917 to Increase 
the authorized common capital stock from $4 ,000,000. Of 
the new stoc x $500. ,000 was offered at par tv ioge soe to stockholders 
{in 1917. In Feb. 1919 the compony oom sold $1 1,005. new = peoterred stock, 

ueroeees the ———— to , 486. Holders 
of the $4,500,000 common stock of ae Yt 32 Moin’ were entitled to 

par on or on or pesere July 16 for $1,125,000 new common stock, 

the —_. in connection with the payment for the ney “> 000,- 
+ Fae ‘actory — other improvements at La Romana. ?; 
654, 63° The stockholders on July 1 1920 a i770 eporexed an Re aetal “4 ‘the 
auth. com. stock from $6,000,000 to $12 kholders of record 
guly 24 1920 received on Aug. 6 1920 a Ade div.of 100%. V. 111, p. 80, 


Dividends on common were paid from 1910 to 1915 incl. at an gvesnee 
=f 90% with 6% py sanen. Rt. + A016 0 Dee. 1917 at the ra 
] extea cash and stock d ee. In D 17 A 
1918. 1918 to April no, 16, 6% guar in 3-year 7 
in cash in J 1919. In Jul July 


8% quareory dividends were sae in cash. Ry. 
-% Aug, i; ¢ 1920. In ead 199°) pase 2% ua Os 203 
p saad DI 3%: A 13%: ; July 1931 div. was omitted. 
Divs. on ee at it rate of 18% have been paid since 1902. 
v: 106, > . 2654; V. 107, p. 910, 2015, 2104; V. 108, p. 885, 2130. 


BONDS.—The lst collateral mtge. bonds of 1921 are redeemable as a 
whole only (except by operation of sinking fund) on and after Dec. 7 1930 
at st sae int. Sinking fund will retire entire issue by maturity. - 113, 
D. 


hl —For year ended Sept. 30 1923, total receipts, 

erating profits. $3. 770,430; interest on bonds, $420 000; discount, &c., 
$32 e coeeee $1,150,868; reserve for income taxes, J ; 
pref. divs., $400,000; bal.. sur., $1,366.945. V. 117, p. 2107. 


OFFICERS.—wWilliam Schall, Chairman of Board; A. Dillingham, 
Sa gy Julius A. Stursberg, V-Pres.; F. M. Welty, Sats Edward 8. 
Paine, Sec.—(V. 117, p. 2107.) 


oan RN & ATLANTIC TELEGRAPH CO.—Leased to Western 
1876 (which at last accounts owned $390,- 
O75 of “ne the $040,050 stoc Ky ca guaranteed by rental 5%, payable 


CH THERN BELL TELEPHONE & TELEG BAPHC co. —ORGANIZA- 
New York in Controls ‘Bell’ tele- 
phen = cou heast coast section of United ‘States, including North 
lina, South toon oy Georgia, Alabama and Florida, Also owns nearly 
all of the $17,250,000 Cumberland Telephone & i Telegraph Co. Cs penta 
stock, operating in Kentu , Tennessee 
Steck authorized, $50,000, . outstanding, AO. 10000 DO . teil owaee 7 
Amer. Tel, & Tel. Co, Divs,, 6% yearly since 1906, to and including 192. 


BONDS .—Authorized issue, ppg after $21,400,000 have been 
issued, wee remainder ($28,600.000) can only be issued to an amount not ex- 
eeeding the cash Vt = on further issues of stock, provided that, Gusting the 
orevious pony gaan move “the p net at least owiee| the es 
» h- G- outstanding ~5 geting Ln 

of bonds issued will be used y y to cancel bo hasable at at 
er under par. To Dec. 31 1972 $2. 960. 00 of the $13. 000, 
seen canceled. V.91, p. 1714; V. 95, p. 684, 893, 1212; V.'107, D. a a 


REPORT. EE — Danone § for year ending Dec. 31 1923, Gross, $15,476, 08; 
aet oper. inco 520: other income, $633 .497 ‘Interest, $ $1,643,447; 
rents., &c.. $613, tee divs. wa 800,000; bal., sur., $116,860. Mime 1190. 


OFFICBRS.—Pres., J. Epps Brown; Ist V.-P. & Treas.. J. M. Hox- 
sey; Sec., Addison Maupin. Office, Atlanta, Ga.—(V. i17, p. 1357) 


pL OUTHERN SehlRORNA EDISON CO.—ORGANIZATION.— 
a reincorporation of the Edi- 
wn ios. of Los Ang +=4 On May 26 1917 purchased the physi- 
al of the Pacific Light & Power Corporation, ether with 
the con interests Savents ie coher emailer Cony ,000,000 of 
Pacific Light & Power Oorp. Ist & Ref. 5s . 104, p.2239; 
In Oct. 1921 this company took over all of the pr operticn of the Santa 
Barbara Electric Co., assuming all of the outstanding liabilities of that co. 
As of yuly 1 8 3980, took over all of the properties of Mt. Whitney Power 
2 El — aquuming 2 all of the anennees debts and liabi.ities of that 
Power Oo, in Dec. 1917 urchased the properties of the Ventura ty 
106, 1365; V. 83, 3 Be 1124. of Shaver Lake 
Yor Dp. 335; V. 109 

“nas the Fas Part of 1910 the the compan sold ite Santa Barbara and Centura 

€as properties to the es Gas Co., and the proceeds w 


$10,532,258; 


fes, ret 
103, p. 2244; 
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| 
EOUS COMP ANTDS.. Date Par Amount Rate When | Last Dividend Places Where Inerest ano 
(For ros , see notes on page 6.) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Pcyabe 
tock a eses $100 $21 .000,000: 8 Q—J_ |Oct 15 1923 2%|New Haven 
Seisseruage Pneiand Totoro 30,000.00 anh] 1668 | sod B5/*-000-000), 8 |s Cav p[Bee it iaas © *|N Haven Merch Nat 
Sealy ge > Aug Felt ee ’ , wa ec 

ges West Pennsylvania Lines—Stock $3,500,000...) ---- 100} 3,500,000|/See text ~ 3 Oct 1 1923 2%|Ohecks mailed 
we ty: & d) stock ee Ce iditedcndedcéecasaees ome 100) See text 7 Q—J [Oct 1°23 1%|Checks mailed 























ased in the purchase of Santa Barbara Gas & Elec. Co. bonds, and to pay 


for additions to the perty. 
The consolidated Company & comprehensive system for the 
tion, transmission and d mibation of electric energy, operating 
geo, Southern California and in the San Joaquin Valley, embracing 
ties and towns and covering 28 eer over a 000 square miles, 
having a popylesicn of 1 509.000 ~.. > the controlled 
companies, inclu in December 1929. c generating 
te wt —— generating 

acity of 127,100 iy 


a retodiag they hyd lectric devel “OF a total capacity of 
clu ng the | were eee AN AA 

andeveloped liydro-el hydro-el ments eae he bes increase the wate: 
pore p pe to an 0 ae dlp a ty of 900 

an 


; (c) 175 substations 
miles of transmission & dicelbutieg le 4 ‘oecving 233,789 meters 

The city of Los Angeles on ater 16 1922 took over the distributing prop- 
erties within its boundaries under purchase contract, by which company was 

paid $12,044,000. The city has also agreed to purc at wholesale all 
efect ic power it may require not generated from it aqueduct. The power- 
purchase contract is to continue 30 years, unless game by vote of citizens 
after 10 years. (Compare V. 113, p. 1780, 738; V. 114, p. 956). 

The company was auth, by the Calif, RR, Commission in June 1920 te 
¢ransfer its electrical distribution systems in Pasadena to the municipality 
for a consideration of $533,262, 


Development program, V. 111, p. 1190; V. 112 p. 2649. 


STOCK.—tThe original pref. 
dividends in excess of 7%. 


Each preferred and common stockholder of record July 31 1923 had the 
right to subscribe on or before Aug. 15 at par ($100) for 50,000 shares of 
a ” eee at the rate of 1 share for every 10 shares of stock owned. V. 117, 
Dp. 


shares equally with the common in al' 


The stockholders on 060,000 7 1923 voted to increase the authorized capital 
stock — $100 (consisting of $4,000,000 5% cumul. original 


600 pref. eck om $60,000,000 com. stock) to the 
tal Pal vy cedina oO to consist of $4,000,000 original 
pref. stock, $121,000,000 A. ack — $125,000,000 com. stock. 


The pref. stock shall be divided into 3 classes, as follows: Series A, 
formerly designated simply ‘‘preferred’’ stock 600,000 shares nn which 
1,084 shares have heretofore n issued as fully paid); series B ,000 
shares; series ©, 210,000 shares. The holders of the pref. stock dont be 
entitled to receive, after the payment of the cumul. divs. upon the original 
pref. stock yearly dividends at the following rates: holders of pref. stock, 
series A 7% and no more; holders of pref. stock., series B, 6% and no more; 
holders of pref. stock, series C, 5% and no more. Except as to dividend 
rate, no distinction or preference shall exist among the 3 series of pref. 
stoc Divs. on the pref. stock sha!l also be cumul., and shall be payable 
before any divs. on the com. stock shall be paid or set apart. 


Dividends .—First pref. divs. paid 5% (Q.-J. 15) to Jan. 15 1914; Afri 
1914 to July 1916. 1%% quar.; Oct. 1916 to Jan. 1921. 1% % quar.: Apri) 
Pd to Oct. 1923, 2% 4 On common, 5% yearly AK% -F. 15) 

from May 1910 to her 1913 incl.; Feb. 1914 to Aug. 916. "6 ® yearly 

iN Je At Nov. 1916 to Nov. i920, 1%% quar.; Feb. 1921 to Nov. 

% quar. 


BONDS.—tThe stockholders on 


ept. 7 1923 voted (1) to cancel $100,- 
000,000 authorized bonded fadebes 


ness, created April 5 1916, and all 
except $8,000,000 of the $136,000, a authorized nded indebtedness 
created May tet 1918 (the $8,060,000 be: ing the face amount of all bonds 
or debentures issued under such authorization), thereby reducing all out- 
standing authorized bonded indebtedness to $138, 000.000, and (2) to 
increase the authorized bonded indebtedness beyond the sum of $138,000,000 
to the total sum of $388,000,000), by the wom yrig of an additional or 

increased bonded indebtedness in the amount of $250,000,000, payable in 
U. 8. gold coin, to be used for any lawful corporate purpose or purposes, 
including the refunding, replacing, redeeming, purchasing or acquiring of 
any now or hereafter outstanding bonds or obligations or indebtedness, 
which the company is now, or may hereafter be, obligated, directly, or by 
assumption, to pay. 

In Oct. 1923, $11,500,000 ref. mtge. gold bonds, series of 6s, due 1943, 
uae ae. Red. i SA int. oe $¢ 206 and int. until and incl. 1933, 

premium erea: ecreasing A annum, the nds bein 

redeemable April 1 1943 at 100 and int. seid ° 


oun A, 4 _— By By be ee by a Soret, aatee. - the entire 
a property o e company subject only to the under 
for the retirement of which bonds of this issue ee reserved. pe Sea 
Additional bonds may be issued for only 75% of expenditures for additions 
and extensions to the company’s properties, provided annual net earnings 
have been at least equal to 1% times the interest on all ref. mtge. bonds, 
including those proposed to be issued, and on all bonds for the retirement 
of which ref. mtge. bonds are reserved. 
Bonds may be issued in various series with such maturities, rates of 
interest, redemption features, &c., as may be determined from time to time. 


Special Trust Fund.—Adequate provision for depreciation and renewals 
of the property has been made in the oa. by means of a special trust fund 
which may increased or decreased by agreement between the trustee 
and the company. This fund may be withdrawn for the cost of extensions 
one ped bo nage — no =. of tne con shall ne yor for renewals 

m or a e option o e Pine or the retire 
ref. mtge. or underlying bonds. V. 117 1898. . ee 


oa? July 1919 nteed $1,150,000 5¢ eo of Shaver Lak 
a ay ate took $2 000 vearly 1921 to » and $150,000 Jan ee ID 1928. 


In Feb. 1919 the co 


Id 
debentures. See V 108, ay tre. rao 


t t serial 
- 11, 4. Ge Oe ree 7% 


As to General Mts 5s of 1909, see V. 89, p. 1599, 1673; V. 91, p. 
V. 92, p. 1705: V. 93. p. 1538, 1671. DP 3; V. 91, p. 1517 


DEBENTURES.—The debentures of will 
of any new mortgage made, the lien of which t 1019 rey 
& Refunding Mortgage of July zr} 1917. 
open as follows: On the 18th dy any 


; next 
; last six months 101, 


securi 
to that of the re Genere! 


wiThey are redeemable at 
month after 60 days fo 


= T 1926 to July 18 


104; next year ee 


REPORT.—For 1922, “ i 116, p. 1662, showed: 





Calendar Year— 922. 1921 1920. 1919. 
Gross earnings---.....- 16. 982,225 $16. 645. ,722 $14. 647, £96 $10,569,565 
Net, after taxes, &c__--$10.115.310 '234.212 $6,089,244 
Interest & amortization .799, 3,940,830 S760 416 3,106,061 
Depreciation reserve, 1,850,} 2'325.000 2,000,000 1,000,000 
New preferred cividemde eee ec a 
First preferred divs_____ J 0 280,000 280, 
Second preferred divs___ 300,748 601,495 601,495 601,495 
Common dividends--_-_.- 2,972,857 1,876,891 1,321,393 1,069,388 

Balance, surplus---.-- $758,997 $655,641 $868,908 $32,300 


OFFICERS.—Pres., John B. Miller: Senior V.-P., W. A. Brackenridge: 
Treas., W. L. Percey; Sec., Clifton Peters; Compt., D. M. Trott. Office, 
Edison Bldg., Los Angeles, Cal.—(V. 117, p. 1898.) ud 


(THE) SOUTHERN NEW ENGLAND TELEPHONE CO.—Holds 
license for use of all telephone instruments and apparatus owned or con- 
trolled by American Telep. & Teleg. Co. in Connecticut, except in the town 
of Greenwich, and o tes in the following cities: Bridgeport, Danbury, 
omnes * | New Britain, New Haven, Middletown. Meriden, Derbv, Water- 





bury ti) New “London, Norwalk, Stamford, Ansonia, Rockville, 

illimantic, Tieton Bristol, Shelton, Wi insted, - = towns in Conn. 
Earnings Calendar Years— 1922 1920 

Phan pooh operating revenues_-_-.-- $8,344,060 $7°733:419 $7,270,838 

ten anemia 1,737,042 1,577,947 

fearon, rents, &c., deductions_-_._-- 307 ,390 287,319 "291.435 

Dividends appropriated.......----- 1,316,704 1,196,794 900,000 
pT eee are $112,948 $93,834 $116,034 


The authorized stock was ne Merensed from $15,000,000 to $20,000.000 on 
Feb. 6 1922, and to 000,000 on June 25 1923. In Sept. 1923 stock- 
holders were offered the ht to subecribe at par to $3,000,000 new stock 
in the ratio of 1 ty share or 6 shares held. his will increase 7 amount 
outstanding to $21,000,000. V. 117, p. 1471. Amer. Tel. & Tel. Co. 
owns about 33 1-3% of the stock outstanding. 


DIVIDENDS.—Dividend rate has been as follows: From Jan. 1883 to 
Oct. Ieee averages O% Dd. a.; July 15 1891 to Jan. 15 1912 at rate of 6% p.a.; 
aseee oO 7% PD. @. with div. of April 15 1912, and to 8% p. a. 6 


TICES. —Pres., James T. Moran; V.- 
ht; - & Treas., Charles B. Doolittle. 
—/( mike Dp. 1471.) 


SOUTHERN OIL & TRANSPORT CORP.—(V. 110, D. 771.) 


P. & Gen. Me. Harry C. 
Office, New Haven, Conn. 


= UTHERN Ft at 90. Fins p ey &C. O-—-tpese yo 
ennsylvania as pipe line van 

line to Pailadel ta. 15 miles. Former! controlied y Standard 

Oil Co. -f N. Te gegr ated in 1911. ooo, 1912, 28% ; ha * 

32%; 1914, 30%; Mae 1915 to June e 1918 % >, a. {8% In 

918 to Mar. 1920 paid 5% a end idec. i920. 

4%; March 1921, 3%; June 1921, 3%; n Sept. act oO y 1922, 2% quar. 


Mar. 1 1923 pai id 4%: June 1 1923 to Dec. 1 1923 paid 2% quar. 
Report for cal. pose 36 a in V. 116, p. 536. ioodl total profit and loss 
surplus, $2,169,105; also 





3923. 1990. 1919. 
Profite for year---...-- 239 $1, 1990. 997 $1,315,181 $1,685,995 
Dividends paid------- (8%) 799, :999(10) 1000 ,000(17) 1699, '999 (20) 1999 ,999 
ee sur$182,240 sur$90,997 def$384,818 def$314,004 


wees re M. Towl; V.-P. & Treas., E. R 
. Vandergrift; Sec., V. 8S. 
wr ii6, Pp. 3018) 


souTH West PENNSYLVANIA, | PIPE LINES. Poy ay ge 
Ivania in 1886. 


ines in Penn- 
out by Standard ol Ge FF. - ; 4 New Jer- 
See Standard Oil Co., 85. p. 216, 790: 

Dividends aid Apr. 9 to July 1914, 5% ‘quar ct. 
2% (8% Q Q.-J. and 3% ec.). Jan. 1916 to 

Q.-J.). April 1920 to tuly 1921 paid 2% quar. 
1 pal q% quar. a°3 Dec. 30 1922 paid 4%; — 
1923 paid 2%; July 1925, 9%; Der 1923, 2%. 


REPORT.—For 1922, in V. 116, p. 526, showed: 
1922. fale 


Profits for cal. year-_-_-- $315, ‘871 $161. 356,1 3 
—. seceded aati tea hi (7%) 245. 000(6 % 210. ‘001 (8 7%)379 999 (12)419 .999 
sur$70, def$48 ,0 sur$76,150 def$169 ,687 
Pres., ” Forrest M. Towl; V. pmo & Treas., 2 R. Shepard; V.-Pres.> 
Allan T. Tow: Sec., V. 8. Swisher, Oil City, Pa. —(V. 116, p. 947.) 


peu TH WESTE! N BELL Of TELEPHONE CO. ORGS AION _ 


Owns and operates jes of : Se Bell 
pow RE System throughout the States of y tg 


kansas, 
ou oma and Texas. owns over 90% of the capital ot ey of The 
Dallas Telephone Co. 


CAPITAL STOCK.—7% preferred, authorized, $100,000.000: out- 
standing Sept. 30 1923, $20.955.300. Gommon. authorized, $100,000 ,000; 
qpestansing Sept. 30 1923, $75,000,000 (all owned by American Tel. & Tel. 
Co.) stock is redeemable all or part at 105 to and incl. April 1 1925; 
110 thereafter to and nor April 1 1930, and thereafter at 115. 

Of the oy ee. has been authorized for issuance and 
approved by the P. Sesion. Of this amount, $5,776,900 was used 
for the conversion or a like amount of the 5-year 7% conv. gold notes- 
which were called for redemption April 1 1923. Of the remainder, $10,- 
961,100 have been sold and $4,217,300 issued for acquisition of telephone 
property. 

BONDS.—The Missouri P. 8. Commission has authorized the company 
to issue $50,000,000 30-year 5% is mtge. bonds. The proceeds wil te 
used only in the acquisition of perty, the construction, com Tetion, 
extension and improvement of faci ties pt | to retire advances of $17,974,761 
made by the American Telephone & Telegraph Co. 


RE .-—For 1922, prose. $39,098,371; net (after Fed. taxes), $14,- 


. Shepard; V.-P. & Gen. 
Swisher. Office, Oil City, Pa.— 





owith interest in each 


V. 108, p. 486 





PORT 

476,752; other snes $2.2 263,804 depreciation, $5,433,360; other oe ns, 
$5,024,406; di i67; bal., sur., $646,623." Pres., E ims 
8t. Louis, es 5 658 "p. 902.) 
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MISCELLANEOUS COMPANIES. Date| P | A Rate ' 
[For abbreviations, &c., see notes on page 6.) | Pate, Vaiue Outsandtne % Payable | Maturag Ptetdends on Pao 








| 


—F15 | \Oct 15 1923 al eetecveceseseousaseseue 





(A _G) Spalding & Bros—Common stock $6,000,000 auth__| _._. $100 $5,213,800 See text) 
First pref (a & d) stock 7% cum red (text) $5, 000,000 auth| ____ 4,607,300) 7 (Dec 1 He 1% PAT aS aL ag ON 5 ae 
Second pref (a & d) stock 8% cum $1,000,000 authorized) ©27 000; 8 | G—M |Dec 1 1923 3 |22272777772772227727222 
Spicer Mfg Corp—Common stock 600, 000 shares authorized| ____ Wena S1S.780 Milecoeccoclecaccase \Aug 1 1920 Zoe! Siete thet ck oat. 
Pref (a & d) stock 8% cum $10,000,000 authorized ____--__ said 100 ,000,000 8 oS eo BB OE yf erates 4 pepe 
Serial gold notes due BeO0. 000 annually red (text)Gk.-xxxc* 1919 1,000; 600,000) 6¢ |A & OTo Oct 1 1924 \Guaranty Tr Co, N ¥ 
Spring Valley Water—Stock $23,000,000__.......--____- | 100) 28,000,000) 5 |\Q—M 31 Sept 30°23 1%|Checks matiea 
General «now Are) mortesce $23,000 UUU gold - - xx| 1903 1,900) 17 859,000) 4g J & D/\Dec 1923 |NV San Fr & Fran-or-M 
First mortgage gold red (text)2.....---.....__. US.xxxc*) 1923 1000 22.000;000) 5@ |M & N/Mayl 1943 ‘Un Tr, 8 F; Eq Tr, N Y 
Standard Gas & Electric Co—Com stock 600.000 sh auth.) -_.. nes s13. 900 =. See ae Q—J 25 Ont’: oy fete wile Vee 
vet stock 6% CUM .-cccccnsccecce+- -<--  evoces | ss- )| 43,1 —M (Dec 15 ’23 hec 
Gonvertible sinking fund gold bonds (closed) red 168 __zc*| 1911 500 &c| 4,766. 6g |J. & DiDecl 1926 2% Ohila Tr 8 Dep & Ins Co 
Convert secured gold bonds (closed) call 105-- --- kaxxe a 1922 100 &c| 2'032:600| 7g |M & S\Mar 1 1937 |New York and Chic 
30-year 6% gold notes (clo-ed) red 103_.--.-.....- xc*| 1915 ‘Oo &e| 15.000 000) 6a |A & O\Oct 1 1935 \Guaranty Tr Co N 
Secured sink fund gold bonds (closed) red (text) _N. exxxe*| 1921 100 per 2,738,500 74% 2M & S/)Sept 11941 |New York or Chicago 
Convertible sinking fund gold bonds (closed) red 105___zc*| 1923 00 & 5 875.000) 6%eM & S/Mar 1933 |New York or Chicago 
Gold notes callable (text) --.-.-.._-_--. .---CC.kxxxc*| 1923 100 Eel 2,500,000) 7¢ IA & 0} Apr 1 1925 |New York or Chicago 
Standard Millin ommon stock 515. p00. eRe erscerall “eee 100| 12,189,300 See text! —F |Nov 30 '23 1%|Metropolitan Tr Co, N 
ock pref (a & d) 6% non-cum $6,488,000 _... sain inte 100} 6.488.000 6 —F |Nov 30 '231% go do 
First mortgage gold sink fd $6,250,000 (see text)__Mp. xo*| i¢ 1,000} 3,802, 56 \M & N|Nov1 1930 do do 














A. G.) SPALDING & BROS.—Incorp. under laws of N. J. on Feb. 2 
1892. Manufactures athletic goods and related articles of merchandise. 


STOCK. —The Ist p= stock is redeemable after three years from date 
of issue at 115 and A sinking fund of at least 3% per ann. of the 
total amount issued provides for purchase up to the redemption price. 


DIVIDENDS.—On common, paid 3% oe. from Jan. 15 1921 to July 15 
19. A 100% stock div. was paid Sept. 191922. Oct. 16 1922 to Apr. 16 

ee B — 1%% quar. on increased capitalization; July 15 and Oct. 15 1923 
paid 2% quar. 


REPORT.—For 3933, | in V. 136. p. 1272: 
Net Income, after Provision for Federal Tazes. 
1923 (9 mos.) $1. $02. 57711 ds wineatl $1, fl bh = $943 ,404 
|, RSE 1,980.497 {1919_......2 _,, eeonen 1,165,086 
;,  . Pirate 1,630,918]1918_....._. i '034,256|1915-------- 999,682 


OFFICERS.—Chairman, J. W. Spalding; Pres., J. W. Ourtiss; V.-P., 
Cees, F. aoe. and C. 8. Lincoln; V.-P. & Tr reas., H. Boardman Spald- 
ing Sec., John T. Doyle. Main office, 126 Nassau St., New York.— 

117, D. 2223.) 

Spicer MANUFACTURING CORP.—Organized under laws of Va. 
Oct. 12 ae. Manufactures universal joints, propeller shafts, frames, 
axles LF for automobiles, and other automobile parts. Plants are 
located at a Plainfield, N. J. Pottstown, Pa.; R ing, Pa.; Detroit, 

Mich.; Wilkes-Barre, Pa., and Jamestown, N. Y. 
NOTES.—The serial 6% notes are redeemable at 1024 for notes ha 
4 or more years to run, the redemption price decreasing 4% each year. 
BONDS.—tThere were also outstanding on Dec. 31 1922 $640,800 ten-year 
8% sinking fund gold bonds, due 1931, and $244,000 Ist Mtge. 5% gold 
bonds of Sheldon Axle & 8 Spring Co., due 1930, ‘assumed. 
DIVIDENDS.—On common paid 50c. per share on Aug. 1 1920. 
REPORT .—For calendar years: 








Calendar Years— 1922. 1921. 1920. 
Net sales, including other income___. $9,829,176 $5,040,980 $17'953.078 
Cost of sales, adm., selling, &c., exp. 8,853,836 5,028,306 16,072,308 

ee $975,340 $12,674 $1,880,770 
Daten —takarent and discount... __. 343, 447,931 432,018 

ee ee ee.  eineeem  sebiaiuldince ¥ 

Dt Ue Pe  cckoumaen  aumaceee .. cuakias 682,731 

ie ie ni waht ees $631,672 loss$435,257 $646,022 
Cn 200s: Deadacanncctanemekecs $745,118 $2,007,846 $2,088,446 

uct—Prov. for reduc. of inv., &c. i. #6 eee 
Sundry adjustment (net)._...____.. 118,928 te) 8«=—s aa 
Dividends paid on pref. stock (8%) -. 240,000 : 


Dividends paid on common stock_-.- 
Premium on pref. stock redeemed, &c. -—.....-. 


Total profit & loss surplus Dec.31_ $1,017,863 
Earnings for 9 mos. ended Sept 30 1923 in’ V. 
OFFICERS.—Pres., Charles A. Dana; V 
d pease: Treas., 8. Berry; Sec., 
Plainfield, N. J.—(V. 117. p. 1471.) 
SPRING Seateie WATES co., SAN FRANCISCO. —ORGANIZA- 


TION .—Successor ADE, 4 1903, Pe Som S. p. 216, 977, oe Spring 
Valley Water Works. . 82 many ts predecessor in nter- 
est, has supplied ir ity of San Fra 


isco with wane for municipal and 
domestic p since 1858. O 
in fee and 


$745, 1 $2,007,846 
117, p. 211 


we _o. W. naa and Bern- 
vin ‘Devereux. Office, South 





ative pro les consist of 62,119 acres 
< = one riparian rights to 4 43 acres, together with water 
lakes, reservoirs, pipe lines and Giswibutins mains, forming a com- 
system which supplies the entire city and county of San Fran- 


plete w water s 
ion, about 650,000. 


cisco. Pop 


Valuation.—The operative a RS of the company, Son were appraised on 
March 1 1920 by the Califorma Commission at $37,000,000, to BL 
have been added a > ~~" y $2,500,000 in improvements, 


and additions —, : t 

ent has been entered into with the city and county of San 
Francisco whereunder the company will operate on completion the Bay 
Division of the Hetch Hetchy project and Nhe city for 12 years holds an 
option to purchase the poy a Seeonre properties at RR. Commission 
valuation plus additions since t 


BONDS .—Of the gen. gold 4s ($28,000,000 auth. issue; Union Trust Co.of 
San area S. weneees, the unissued bonds are applicable for Aw and 
impro ps geal in —- Tal at least 85% of value of bonds. . 992; 
Vv. 31. . 71726: 82, 2-3 V. 87, p. 1482. On Dec. 31 1922 $173 9,000 
of these bonds were in fo of public and a further $7,735,000 were in 


The ist mtge. 5% gold bonds, due 1943, are callable, all or part, at 102% 
d the first 10 years and thereafter at 44% less each year, but at not 
= t par. In the event of the purchase of the company’s operative 
roperties by the bea) of San Francisco, the bonds may be called at par pro- 
vided the munici —_ not desire tow gy as a municipal obligation 
the then outstan Proceeds will used to extinguish approxi- 
mately $21,000,000 ‘of funded debt (consisting of $2,500,000 6% notes due 
March 1 1923, $17,859,000 4% bonds due Dec. 11923, and other notes 
ampuntis to $750,000, and to provide for additions and extensions. V. 
116 





LATE 1913. 1914. 1915. 1916. 1917. sgss- eee: 
DIVIDENDS.— ($2124 $250 $3 $350 $3% 5 yearly 

REPORT.—Report for calendar year Bo showed: 

Calendar Years— 1922. 1920. 1919. 
- poets gitar interest, $ 3 

jon, &c..--- 1,852,607 1,402,530 1,314,189 1,372,028 

Ditinends (6%) nan 400,000 _ 11400, “400, 1'400:000 

Balance, def. or sur_. sur452,607 sur2,530 def85,811 def27,972 


OFFICERS. —pelrmen w.B. Bourn: Pres., 8. P. Eastman; V. 
A. H. Payson and E. J McCutchen: Sec., John E. Behan: Treas.,’ Benjamin 
Bangs. Office, 425 Mason St., San Francisco.—(V. 116, p. 1906.) 


separate siotement for that co. 


Effective as of Jan. 1 1919, acquired the 
ublic utilit 


business (excepting the banking department) of H. M. 
7 (now the Byllesby Engineering & Management Corp.). 
° 2335. V. 108, p. 2335. Also owns entire capital stock of 
Uiatees | qremepent Co. For list of stocks and bonds owned on Dec. 31 


192 , 114, P. 1910. 
Shaffer Dit & fining Co.—The company controls, also Sateen 
Bs. dated and int $9,130,700. Shaffer Oil & Refining Co. Ist 
dated June 1919. See that co. above and V. 108, p. 2247, 2335, 3636: 


- 112, p. 1290. 


STOOK. —The stockholders voted apr 2 it 2 1028 to change the auth. com- 
mon stock from 300,000 shares, par $5! 00 shares of no par value. 
The outstanding 212,000 shares of common oy par $50, were to be ex- 
changed share for share for a like amount of new common ‘stock of no par 
value, the remaining 388,000 shares of no par stock to be retained in the 
treasury for conversion of the foe 6%% gold debenture bonds, 
dated March 1 1923. V. 116, p. 


PREFERRED DIVS.— i. "14. he 1916. '17. °18. °19. °20-’23. 
yy * Fae eee % 4 4% 6 6 7&8 y'rly 
Me, ae % : Se oui 

Paid in 1933: March 15, 2%; “June 15, 2%; Sept. 15, 2%. 


The directors on Aug. 19 1919 declared 13% cumulative dividends on the 
pref. payable in common stock ($1,532,044) at par, Sept. 15 1919 

On common declared initial div. of 62i4c. a share, payable July 25 1923. 
same amount paid Oct. 25 1923. 


BONDS.—The gold 6s of 1911 ($30,000,000 auth. issue) are convertible 
into pref. stock on the basis of $110 of bonds for $100 stock at any time, 
and if called within the period of 30 days’ required notice of redemption. 
Unissued bonds are reserved for not exceeding 75% of the cost of securities 
purchased and pledged with the trustee, when for the 12 months next pre- 
ceding the net earnings applicable to the payment of interest or dividends 
thereon, together with the net a applicable to interest or dividends on 
the securities so to be purchased, shall have been 24 times the total interest 
. including the bonds then to be issued. See V. 93, p. the 
.000 6% bonds due 1926, previously issusd, $7. 034,000 bonds have 
n conor. by sinking fund, treasury cash or sale of securities Fite od 


coar 
$11, 


bee 

leaving $4,766,000 bonds outstanding (4 Oct. 18%. 

7; p. 670; V. 104, P. 2123; ve 108, D. 1394; V 118 os Oni 2. Offering 
of Oklahoma Gas & Elec. Co. notes in June 1917, see V. 104 2558. 


The secured 74% f. gold bonds of 1921 are vedesmabio. Pail or part, 
“ 107 % and int. pater to Sept. 1 1926, and thereafter at 7 ‘less for each 
ng year. Pledged as part collateral security will be entire capital 
of Byllesby Engineering & pgnagemens Corp., including contracts of that 
company, extending beyond oF life of these bonds, with the public utility 
subsidiaries of Standard Gas & Electric Co. Additional collateral ty 
$2,019,000 (face value) bonds and notes and $4,912,800 (par value) preferred 
stocks of companies in which Standard Gas & Electric Co. has investments. 
Sinking fund of $300,000 annum for first three years commencing Dec. 1 
1921 calls for deposit with the trustee of $25,000 on the first day of each 
month. Commencing Dec. 1 1924, sinking fund payments will be $160,000 
per annum on a quarterly basis. Moneys are to be used for purchase of 

— af this issue at lowest prices tendered up to redemption price. V.113, 
Dp. 

The convertible secured 7% gold bonds of 1922 are convertible into 
8% cumulative preferred stock on basis of $1,000 bond receiving $50 cash 
and $1,000 8% cumulative preferred stock, with adjustment of accrued inter- 
est and dividends. A sinking fund payable uarterly shall begin June 1 1922 
and for the first two years shall amount to $100, 000 per ann.; commencing 
with the quarterly pay ent due June 1 1924 such payments shall be in 
amounts equal to 4 7 bof the bonds outstanding on the respective dates 


of payment. V. 114 
he convertible 4" ; 56 debenture bonds of 1923 are callable at 105 
to and incl. 1 1928: thereafter to and incl. Mar. 1 1930 at 104; there- 
after to and a “Mar. 1 1932 at 103; thereafter tes and & incl. Sept. 1 1932 at 
102%; and thereafter at 100, plus interest in each 
Bonds may be converted at any time after July 1 “1923 and prior to ma- 
turity or earlier redemption into common stock, without par value, in the 
order that bonds are presented for conversion, at the following rates: The 
first $2,000,000 of bonds at par into common stock at $33 33 1-3 per share; 
the next $2:000,000 of bonds at par into common stock at $37 50 per share; 
the next $2,000,000 of bonds at par into common stock at $40 per share, 
with adjustment of interest and dividends. Proceeds were used to retire 
$2. 072,500 7% notes and to provide additional cash working capital. 


116 
Veoh he 7%, gold notes of 1923 are callable, all or part, at 101 to and including 
April 1 1924, thereafter to and including Oct. 1 1924 at 100%, and thereafter 
at 100, plus interest in each case. V. 117, p. 1565. 


REPORT.—For 1922, in Nae 116, p. 1783 showed: 





Calendar Years— 922 1920. 1919 
Gross earnings --.--.-... $4,759,702 $3. 832, 745 $3. 153,689 $3. 040,988 
Net earnings.........- 4,652,126 3,564,121 3,076,612 2'960,.896 
DOT A ted nsinnnaees 1,840,7 1.367 Pie 1,282,539 ‘993,781 
Preferred dividends.... 1,074,965 990,388 990.388 939.568 
Amort. of discount, &c_ 350,000 125,000 90,000 65,000 

Balance, surplus-_--_-_-_ Bgl gt od $1,080,980 $713,685 $962,546 

OFFICERS.—Pres., H. M. B Tes ; V.-Ps., B. H. Lynch, J.J. O’Brien, 
Arthur 8. Huey, F. ©. Gordon, . Harries, C. O. Levis; Sec. & 

R. J. Graf. hicago office. 208 So. La Salle St.; New York office, Trinity 
Building.—(V. 117, p. 1565.) 


STANDARD M Os fie Os Go. May $5 10 
Oct. Todo. neolidase Sin Colonial M 5 1816, 


in V. 103, owns directly or 
a= Seianenges. R85, gad Su rior, Buffalo, Kansas City a ew York: 
total daily capacity, 38. of flour. V. 75, p. 1252: Vv. 6s. Dp. 873. 
929; V. 69, p. 28, 1010: Vv. ae D. 817; V. 84, p. 697. 


OAPITAL STOCK.—On Dec. 22 1922 paid on common 60% stock divi- 
dend payable in common stock. 


LATE DIVS.— ’11. te 13. °14. " "yy "17. °18. °19-20. °21. °22. °23. 
On preferred _..% 4 5 6 6 6 6 6 6 
On common-.-.... .. 3 3 4 6 10 8 8 

do instock... .. ae iui Ge So @ sicoe’ « Se Be 


yee —For year ending 2s Aug. ot 1938, in V. 117, at 
Aug. 31 Years— 1-22. 1920- 1919-20. 

Net profits, aft.int., &c_ $1, 922. “182 $i 9507" 715 $1, 199 018 $2,281,092 

Div. on pref. stock____- 178 389.178 915 ete 


93 ,007 





TANDARD GAS & ELECTRIC CO.—Incorporated in Delaware 
Api oS at as a hol neetieg a0 company. Owns bonds, stock and other securi- 
ties of 1 ublic corporations electric, gas and street railway) 
conteolled d by unseW. Regs & Co. of Chicago in various parts of the 
country (co 4 tod. a 19}1). © ovens 750 Compmnnnsties | with total 

pulation of ome is through a own —s Western 
Bootes Gas & % lee. 2,57 5s Dela vt 102, p. 1544; V. 104, p. 1269. 








Div. on com. stock 
Balance, surplus $31,374 $25,531 sr 650 $1, 130 385 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 117. 








MISCELLANEOUS COMPANIES. 
{Fur abbreviations, &c., see notes on page 6.) 


Date Par 
Bonds 





Standard Oil Co of California—Stock auth. $250,000, 000 
Serial gold notes red (text) - o? ons 000 000 & Spel 
Standard Qu Co of Indiana—Stoc au ee 

L.. ta M bonds due $50,000 yriy; $100,000 in 


$8,000,000 auth 

i7 500,000 auth... 
,000 anne nose == 

5,000,000 au 


w Jerse TO eoe 
, mall clas 3 se til 


cum $200,000 











Amount 


Last Dividend 
Outstand iny 


and Maturtiy 


Places Where Interest ané 
Dietdends are Payable 





3 
s 


Dec 15'23 2% 
Aug 1 '24 to ‘33 
Dec 15°23 2% 
Dec '23-Dec °25 

%\Louisville Ky. 


Omaha, Neb 
Guaranty Tr Co, N ¥ 


Checks mailed 
New York and San Fran 
Checks mailed 


aif fF 
Ragg" & 




















OFFICERS.—Pres., A. P. Walker; V. g*0 Raw tt Lee and F. L. 
Rodewald: Treas., J. A. Knox; Sec. & Asst. Treas. A. Neville. Office, 


49 Wall St., N. Y.—(V. 117, p. 1661.) 


STANDARD OIL CO. (CALIFORNIA).—ORGANIZATION .—Incorp 
in California Sept. 10 1879 as the Pacific Coast Oil Co. Present name 
adopted July 23 1906. Owns and operates producing proper erties, pipe lines 
for the transportation of oil, refineries at Richmond, El Segundo and 
Bakersfield, Calif. Also owns tank steamers and barges for the transpor- 
tation of its products and sales stations in pe al cities and towns on 
Pacific Coast and in Nevada, Arizona, Hawaii and Alaska (compare V. 110, 
p. 1080; V. 114, p. 1647.) 

CAPITAL STOCK.—The stockholders voted Dec. 5 1922 to increase 
the authorized capital stock from $115,000,000 to $250,000,000, a $25. 
on directors declared a 100% stock dividend, payable Dec. 30 1922. 

115, P 2592. Stockholders of record Mar. 26 1923 were offered 1,024,- 
vio additional shares of stock at $25 “a share in the proportion of one ‘share 
for each eight shares held. V. 116, p. 1190. 


MATS + Nag (%)—'13. °14. “15 : 16. 1917. °18. "19. 
10 10 10 10 10 10 ~=«=10 
Hixtra cash -- 1 


20. °22 
10 1454 16 


an ia on 4 os 

6033 1-3 -- eit sa ae 100 
; June 15, 2%: 2% . 
% serial gold notes (V. 116, 


In Liberty bonds 
Paid in 1923: March 15 5, 2% 
NOTES.—The 5 


Si SM ise ce 
Sept. 15, 2%; Dec. 15, 
p. 2779) are redeemable as a 
whole or in part Ly amounts of $2,500,000 or ‘multiples there of and consti- 
tuting single maturities, on any interest date on 30 days’ notice; at 100 and 
interest plus a premium of 4 % for each six months’ period unexpired. Pro- 
ceeds were u! to redeom on Aug. 1 1923 the outstanding $25,000,000 10- 
year 7% gold debentures, due Jan. 1 1931. 


REPORT.—For 1922, in V. gi 16. p- 2125, showed: 


Earnin 1366; 
arnin 


1920. 
$43. 823. 825 $50. 530. 409 $59,413,819 $48,566,327 
2,853 ,01 92,397 9,798,565 8,176,220 
50,000 7 670, 782 


1,200,000 _1,079,000 
; 16,285,659 15,499,546 


A rd Lf 


960,000 9,327,339 
10,931,063 


7 
13,912,263 
2,484,333 


+ hr baw $10,734,154 $18,088,684 $27,742,991 $17,647,372 
OFFICERS.—Pres., K. R. Kingsbury; V.-Pres., F. H. Hillman, R. J. 
Hanne, H. M. Storey and H. T. Harper; Treas., R. C. Warner; Sec., J. H. 
tle 


New York office, 37 Wall St.; head office, Standard Oil Bldg., San Fran- 
cisco.—-(V. 117, p. 1471.) 


STANDARD © Oi Cp. oF INDIANA. —ORGANTEA TION . &O.—In- 
corperene® as refineries a 


t Whiting, Ind., Sugar 
a Woot Hivers si are Casper, Wyo, Also markets “oil, ite 
yt ng territory com prising extens ive areas in Middle West and North- 
west. Gens about 33% ar stock of Midwest Refinin ©o. V. 112, p. 369. 
Early a 1921 purchased. 50% of the capital stock of the Sinclair Pipe Line 
Oo. V. 112, 660. Formerly controlled by Standard Oll Co. of N. J., 
but segrega in 1911. V. 105, Rs 1216. See Standard “ <- of N. J. 
V. 85, p. 216, 790; V. 93. p. 1396: V Be, D_ 1750; V. Sf. Pp. 12 
On ‘Yous 15 1921 offered to acquire bal. of stock of Midwest Refining Co. 
oy exchange of stock on basis of 2 shares (par $25) of Stand. Oil for one share 
a $50), of Midwest Refining on ; to July 1922). V. 112, p. 
9; V p.317. On Oct.11 over the operation of the plants 
of the Mideregt Refining Co. at as er, Greybull and Laramie and will 
os as a of the Midwest so far as the refining end is concerned, without 
ng on the Midwest produc ng department. The Midwest will 
continue its over | ~ s prospecting and developing oilresourcesin Wyoming 
ang neighboring S 
TOOK K.—The ~~ Se on Dec. 27 1922 increased the authorized 
ca oral stock from $140,000,000 to $250, ,000. 
nds, Karpen Bldg., ist ¥ 5s, mature in onneel installments from 
Dec. 1 1912 to Dec. 1 1925 V. 92, p. 61; V. 91, p. 1773. 


—~ 4 eaten (%)— "12. "13. °14. 15. "16. °17. "18. 19. 
6 12 12 





20-23. 
12 12 iz 12 12 # See 
Sreroennes 2 ae ae a! 
aacenty vidends 1917 to June 1920, both pate 3% and 3% extra. 
7. and Dec. 1920, 3% and 5% extra. stock div dend was 
paid ay 15 1912. Stockholders of record Der 17 a Toso received a stock 
v dend of 150%. Mar. 1921 to Dec. 1922 paid ah, quar.incash. Stock- 
holders of record Dec. 28 1922 received a stock div. of 100%. Mar. 151923 
to Dec. 15 1923 paid 244% quar. on increased capitalization. . 


REPORT.—For cal. as 1922, in V. 116, p. 1191, showed: 


Calendar Years— 1922. 1920 1919. 
$55. $81,104 $23. aon" (348 $61, 377. ,803 $34,604,416 


Net earnings 
Reserve for Fed. taxes_- 20,404,319 9,796,624 
17 ‘453.994 15.686.123  9'116/678 7,200, 


Dividends. 
Parnes 1 oe me wes: 927,110 $5, ~ B36 bss 356, oe 1 
Robe w. wart; Pres., M. Burto Ag! i a Lk td 


E.G; Beubrt "Ortion, 510" So. Michigan "Ave., Chicago, lil ae ee 
STANDARD OIL CO. OF KANSAS.—ORGANIZATION, &c.—In- 
corporated RAT 


in Kansas in 1892 ns refining plant at Neodesha, Ken.. 
165 stills and a crude * distill ca actt f :. 
pan V. 103, p. 1512; V. 96, p. 1093.4 y Md of about 4.750.000 b 


STOCK.—The stockholders voted on sey 29 1922 (a) toi 
py wy stock from $2,000,000 (all "29 1922 (a) to $8,000, te 
pe 00, an he directors on = 3 Rw < me. stock from $100 to $25 
rs oO 
i Wy ae n Dec ared a 300% stock dividend 
LATE Divs.— 1913. 14. °15. °16. '17-"21. 1922. 
6 12 12 I12yly. 2 


2 1 
% 28 & 100 stk. 7 4 12 yly.3 & 300 stock oa 
oe : Mar. 15, 2%; June 15, 2% (on increased capitalization); 





os 


REPORT —For calendar year 1922, in V. 116, 
Calendar Year. 1922, ae S80. ODED. how 
$1,232:154  §207789 


1919. 
$2,043, ‘449 $1,661,614 
Profit and toss surplus Dec. 31 ae $1,700, 562. , eereaber 


McDonald; 


V.-P 
Warren. Office, Neodesha 


Black; - & Treas., E. A. 





STANDARD OIL <, 


KENTUCKY. )—ORGANIZATION, &0.— 
{ncorp. in Kentuck 


A marketing and refining co. Formerly 
controlled by Stan a on Go. of N. J., but segregated in 1911. See 
Standard Oil Co. of N. J., V. 85, p. 217, 790; V. 93, p. 1390. 
STOCK.—The stockholders on Dec. 21 1922 iparenene the authorized 
capital stock from $12,000,000 to $17,500,000. A stock div. of 66 2-3% 
was paid Dec. 30 1922 


CASH DIVIDENDS.— "15. '16. "17. "18. "19. '20. °21. '22. 1923. 


| 14 12 12 12 12 *20 See 
2 *20 


% text 
so pad stock d v dends of 33 - 2% in ‘April “and 66 2-3% in Dec. 
Paid in F923: April 2, 4%; July 2, 4%; Oct. 1, 4%. 


REPORT .—For calendar Ry 1922, in V. 136. p.- aes. chowed: 


Calendar Years— 1. 
Net profits $5. 086,875 $3,377,542 $6,020.260 $3,726,033 
3,763,725 720,000 720,000 720,000 
Res. Fed. tax. cur. year_ 1,500,000 
100,000 


Cash dividends___..._- 
625,000 660,000 2,250,000 
Insurance fund 





Balance, surplus--_-_- $698,150 


Chairman, C. T. Collings; Pres., S 
W. G. Violette and A. K. 


$1,997,542 $3,050,260 $1,406,033 
. W. Coons; V.-P., Wm. E. Smith, 
hitelaw; Sec. & Treas., Jos. C. Steidle; Asst. 
Sec., J. W. Beil; Asst. Sec. & Asst. Treas., T. Q. McGoodwin. Office, 
Louisville, Ky. —=t¥. 137, p. 791.) 

STANDARD OIL CO. OF LOUISIANA.—(V. 116, p. 2647.) 


STANDARD on CO. OF NEBRASKA.—ORGANIZATION .—Incorp. 
n Nebraska in 1906. A marketing ren Formerly controlled by 
Seantard Mg a “. vA J., but aogregaten 5 i911. See Standard Oil Co 
of N. J 85. p. 3 , 790; wa P; 32 90. On Apr. 15 1912 a 33 1-3% 
stock div aid. "- June a0. to 3 25% in stock was pale aad on May 
16 1921 ‘aid 2 203% in stock, raising amount outstanding to $3,000,000; pee 
$100. In Jan. 1919 the auth. issue was increased to $5,000,000. Div 
10%, paid June 20 and Dec. 20 ee June 20 and toes. 20 1913, 10% 
70, extra. June 1914 to Dec. 1920, 10% semi-annually. In June and 
1921 and June 1922 paid 5% on ‘increased stock. In Dec. 1922 paid 
5% and 10% 6 extra. In ~~ and Dec. 1923 paid 5% semi-ann. Balance 


sheet as of Dec. 31 1922, Hi ae: Bi 1286. Pres., A. H. Richardson. Of- 
fice, Omaha, Neb. Sec., ierpont.—(V. 116, p. 1286.) 


STANDARD OIL CO. pn N. J.).—-ORGANIZATION.—This com- 
pany © ae Neat f under the laws of New Jersey in rustees th 1882 and reorgan- 
over from liquidating no e ae et of the 
former deantard Oil Trust (V. 68 p. 1227; V. 69, 1293.) 
The U.S. Supreme Court having on May ‘6 agit “sills ag } lution 
of the company for violation of the anti-trust laws (V. 92. 1343, 1378), 
the company on Deo. 1 1911 distributed its holdings ae 33 subst 
Pa 1800. pipe line and allied companies in the amounts given in V. 
he large refineries at Bayonne, Baltimore and errr 
Va., were retained. Owns a large Sey y of the capital stock = 
Ww. Ohio Gas Co., Hope Natural Gas Co., Carter Oil Co. of 4, 
ard Oil Co of Louisiana and Imperial Oil Go. of Canada with its depeiden = 
the aw pomclenme Co., Ltd. - 105, p. 2002, 2369, 2 254 
in Feb. 1919 voted te 


Vv. oS p. © - Fleet, V. 107, p. 297. 

The Paes Oil & Heflinine b6.. at Houston, :. = 
increase its capital . from $4,090,000 to $8,200,000, and sell $4,100,000 
of the new stock to W eagle of ‘New York, President of the Standard 
Oil Co. (New peg il yt 000,000, or a basis of $414 63 per share 
With the funds thus obtained, the Humble Co. was ina position to carry out 

a large expansi n program, not only relating to - seas operations, 
but to its transportation and refining facilities. 08, p. 1168. 

In 1917 the Federal Trade Commission atone the former Standard Oil 
a ry with dominating the gasoline market. 105, A 2632, 2371; 

p.613. Sale of interest held in German A 104 2348. 

Deal with Maracaibo Oil Explor. Corp., V. 112. p. 1625, i748: 113, 

1061. In 1921 organized the Standard Oil a of Bolivia. is. Dp. 
193. Interest in Nobel Russian oil properties, 114, p. oi 49.” 

Suit alleging infringement started against Pure you Co., 115. 769. 

Statement by President Teagle before Senate AL oh red 4A nang 
V.115, p. 2790. 

STOCK.—The stockholders Nov. 8 1922 voted to increase the authorized 
common stock from $110, 000. 000 to $625,000,000. The directors declared 
a stock dividend of 400% in $25 par value shares payable Dec. 20 1922. 
V. 115, p. 1740, 1952, 2087. 2168, 2279. 

ote. ion com.)-—} - ‘Ol. *02. %- 04. '05-"10. . '12-"22. 1923. 

"ly a 20 y'ly text 


Since 1 48 45 36 40y 
anes + tribution of 0% ($39,335 320) on Feb. 15 1913 from funds re- 
= in liquidation of loans to former subsidiaries. V. 96, p. 423. 


vA Ale he div. of 400% in $25 par value shares payable Dec. 20 1922. 


Paid Bz 03: Mar. 15, 1% (on increased capitalization); June 15, 1%; 
Sept. 15, 1%; Dec. 15, 1%. 


REPORT .—For 1922, in V. 116, p. o360. mane 


x$328, 338 ‘8278451. 305. 0438632. 350, 455 
.451,976df37 391,431 52,454,403 
404,084 43,152:924 26,906,361 
6,0 ? 761,493 Uy 360,764 
31,680 1,742.50 7s 


33,354,695 26,341,932 104; 302 ‘B13 
46,242,436 33,845,929 191,031,862 


14 7 

do (affiliated ee - 12.463.611 
Dividends paid, pref., per annum 13,855,205 13,767,362 10.036.115 
Dividend, common (300% 48 19.842, 485 19,701,910 19,667,660 


Balance, surplus $12,544 746 $376 .657$134,757 ,633 
x Gross income from operatsion with all departmental transactions 
eliminated 


— Showing Products of Company's Own Refineries, 1915-1919, V. 118, 
D. 
RIRBOTORS -—Chairman, A 
.Pres'ts, F. H. peace F.D. 
H. Jones: nas: G. 
Geo. W. Mayer Fy J. 
26 RR N.Y 


Divs. from other than affiliated cos _- 
Adjustments of earnings of prior years 
of affil. cos... 


Reserve for Federal taxes 





‘ Bedford; Pres., Walter C. Teagle; 
_ Rum, 8. B. Hunt; V.-P. & Treas., Geo. 
am. Sear. Clark, E. J. Sadler, Walter Jennings, 
’ Moffett Jr. Sec. is Charles T. White. Office. 
VW: 117, p. 2223.) 





Nov., 1923.] 
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Date 


MISCELLANEOUS COMPANIES. 
° Bonds 


(For abbreviations, &c., see notes on page 6.} 


Par 
Value 


Amount 
Outstanding 


Rate 


Places Where Interest ana 
% Dividen 


When | Last Dividend 
Payable | and Maturity 





Gtandard Oil Co of New York—Stock $235,000,000 auth ____ 
Serial gold debentures due annually (see text) .._Eq.xxxc* 
12-year gold debentures red (text) 

Standard 5 Co (of Uhio) —Com stock $14,000,000 

(a ) stock 7% cum call 115 beg 1925. 

Feerka once inc—Stock 1,000,000 shares auth 

n Bros—C os—Common stock $7 500,000 auth 
Steen Eres) stock 8% cum red 115 

tewart=-Warner Speedometer Corp—Com stock 600.000 sh 

romberg Carburetor Corp—Stock 150,000 shares auth__ 








ds are Payabie 


See text 
7g 

} 6% gM 

wee a 


5) 225000 000 Mech & M Nat Bk, N Y 
30 000 


Eq Tr or Blair & Co, NY 
B’ ;|Onecks malied r&Co NY 


7.000 .000 
|603,282 shs 
7,500,000 
2,779,600 


474,980shrs 
75,000 shrs 


See text 


Dec 11923 2%|Ch 
Nov 15 '23 $2%/O 
Oct 1 1923$1% 


, 




















STANDARD OIL CO. OF NEW YORK.—ORGANIZATION, &c.— 
Gncorp. in New York in 1882. Has several refining plants at New York, 
Buffalo and East Providence, and also markets oil. Also conducts a 
mumber of collateral businesses, including Ge manufacture | nerres. cans, 
‘boxes and wicks. Formerly controlled b 7 - company, b t segregated 
in 1911. See Standard Oil Co. of N. J. p. 216, 790: v. 93, 1390. 

Owns 70% (non-voting) interest in the $330, 000,000 capital deeak of 
the Magnolia Petroleum Co., a petroleum producing and refining organiza- 
tion, operesing jn the oil fields of Oklahoma, Kansas, Northwest Texas and 

Mexi ay 1918 the Federal Trade Commission [Tae to this 
neo” - 106, p. 507, 1809. New office building, V. 112, p. 1031, 


STOCK.—The stockholders on Sept. 12 1923 voted to Spcrenge the au- 
thorized capital stock from $225,000,000 to $235,000,000. - 117, p. 1248, 


DEBENTURES.—The $30,000,000 7% serial gold Pi theo are due 
,000 each Jan. 2 1925 to 1930 incl. and $6. ,000 Jan.21931. Re 
eemable all or part on and after Jan. 2 1925 at 105 and int.: if less than the 
entire issue should be called, the longest outstanding maturities to be 
called first. No future mortgage (exce ~% purchase money obligations) 
unless these debentures are equally secu thereb V. 111, p. 2432. 

The $20,000,000 64% gold debentures are eemable ail or part on 
May 1 4 at 103 and int. and thereafter on any int. date at 103 and int. 
fess 3-10 of 1% for each succeeding 6 months until maturity. 

Company will provide $750,000 p. a., available semi-annually, beginning 
Nov. 1 1921, to be applied within months to the purchase of these deben- 
tures at not over 100 andint. If debentures = not available for purchase 
at that price, the balance will revert to com 

Restrictions.—(1) Total funded debt, incl. this issue, shall never while 
any of these debentures are outstanding exceed 50% of total net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ratably in lien of such meertenes (this van not a t apply to purchase money 
mortgages, , to secure temporary loans). p. 2091. 

yh eg 12 ‘13 ‘14 ‘16°16 17. ‘i. ‘a. =. ‘Si, ‘22. 1028. 
Per cent.._.| 6 6 8 >. oe 2 16 *16 = text 

* Also 200% in stock payable to holders of record Dec. 1 1922. 

Paid in 1923: On S26 per vale value stock, Mar. 15, 35 cts.; June 15, 35 cts. 
Sept. 15, 35 cts.; Dec 


REPORT .—For 1922, in V. "116, Dp. 31% | showed: 


Calendar Years— 1920. 
t $34,548,542 $23,373, (821 $39, ws. 631 $43. 165, 109 
insurance i}. ‘713.807 10,708,183 


Dividends (16%) 


Balance, surplus $7 434,735 df$2,301,029 $27,405,631 $31,165,109 
x Total earnings ore after deductin ng expenses incident to operations, in- 
anaes taxes (and in 1920 and 1919 also after depreciation and sundry 


Ghalrman, H. C. Folger; Pres., H. 7 Pratt; Sec., F. 8. Fales; Treas., 
R. P. Tinsley. Office, 26 Broadway, N . ¥.—(V. 117, p. 1357.) 


(THE) STANDARD OIL CO. (OF OHIO).—ORGANIZATION.— 
Incorp. in Ohio in 1870. Has eettnerien pts Cleveland and Toledo, Ohio, also 
er. oil. Formerly controlled a - company. V. 85, p. 216, 790; 
Ve. aie 1390. Shareholders on May 35 1916 authorized an increase of 
stock hom $3 500,000 ~ $7,000,000 to provide for 100% stock dividend, 
payable July 5 1916. 102, p. 1544, 1991; V. 106, p. 2371. 

e shar nee svoted ed Jan. 12 1920 to increase the auth stock from 
67 900.000 to ~ Rs creating $7,000,000 new 7% cumulative 
,000,000 additional common stock. Stoc 
riz 1920 were given, the 00) for exch of subscribing to 
erred stock at = ee jer (9100) each share of common 
stock ~ Ad ‘Addi ional common stoc in treasury subject to 
stock held. 
Balance sheet tt 31 19232. in V. 116, p. 1542. 
Dive., Dec. 16 1 6 sending Oct. 30 1912; 1913, 209 (3% (3% 


and 2% a ames tee and 9% 
(3% and 3% extra quar. Q -J.): 1916. Jan.. Aor. eaay | July. 3% and 3% extra 
% extra). On Dec. 12 


Jan. 1917 to Jan. , 1928. 1% > a. (quar. 3% and 1 
y , i fan. 1 1924 paid 246 % 





1922 bald 100% in common AD 4 Apr. 2 1923 4, 
uar. On iW initial div. of 134% quar. paid Sept. 1 1920 to Dec 
923. Office, East Ohio Gas Bldg., Cleveland, Ohio.—(V. ii6. p. 1542.) 


STANDARD PARTS CO.—(V. 117, p. 1673.) 


STERLING PRODUCTS, INC. inoue pecnted under laws of West 

irginia on aris 1901. The busin the corporation and its sub- 

sidiaries is chi i yn and sale of medicines and pharmaceutical 

e various products manufactured and sold include the 

Bayer’ s Tablets of Appetn. Cascarets, California Syrup of Figs, 

Dia ‘in wee Cold Compound, Diamond Dyes, 

Dandelion Butter Color, Dodson’s ertone, Drake’s Palmetto Compound 

. James’ Family Remedies and Neuralgyline. In Feb. 1923 purchased 

@ one-fourth interest in and assumed the management of Household Prod- 

«| S Inc., manufacturers of “Chas. H. Fletcher’s Castoria.”” V. 116, 

D. 

CAPITAL STOCK.—Stockholders of record Dec. 29 1922 were offered 

100,547 additional shares of stock at $50 per share. 


DIVIDENDS.—On stock of no a value paid div. of 62% cents a 
on May 1 1922: Aug. 1 and Nov. 1 1922 paid 75 cents each; Dec. 22 


share 
1922 paid 75 cents extra; Feb. 1 1923 to Nov. 1 1923 paid $1 quar.; Dec. 10 
1923 paid $1 extra. 


REPORT. ee 1922,.in V. 116, p. 422, 626, showed: 
Pe Year 1922. 
fits after ' Federal and State taxes $3. 312,194 
us period adjustments Dr:418.631 


$2,893 563 
2,166,132 


1921. 
$2,057,703 
Cr.268,745 





Dividends p 


$2,326,448 
Conting: 500 
n encies 

Sterling 


,000 
8,033 
$510,212 
09 





$712,896 
$2,555,321 
Profit & loss, surplus $3 268,217 
Ea for 6 mos. a June 30 1923, in V. 117, p. 2223. 
ons RS. + —% F. Behrens; V.-P., Charles A. Aul: Sec. & Treas., 
H. Diebold; a W. E. Weiss. , 88 Nineteenth 8t., 
ian av. fiz, Pp. 2223.) 





$2,555,321 


eeling, W. 


STERN BROTHERS—Organized in N. Y.on Jan.31 1910 for the pur- 
pose of taking over and continuing the business of Stern Brothers, a co- 
pactnerentp organized in March 1 and conducting a general department 
and dry-goods store in New York City. 


CAPITAL STOCK.—The directors on Aug. 8 1921, declared operative 
the plan of Apel 30 1921 (V. 112, p. 1984) and in accordance therewith 
decl a stock dividend of 334% payable Sept. 1 in 8% Cumul. Pref. 
stock on the 7% Cumul. Pref. +. Res to holders of record Aug. 26. The 
directors also duly authorized the exchange on or after Sept. 2 1921 of the 
outstanding $3,000,000 pte value 7% Cumul. Pref. stock for $3,000,000 par 
value of said 8% Cumul. Pref. stock, share for share.—V. 113, p. 738 

Not less than $120, 000 per annum is epee to be placed in” a Se ectal 
| es Account” for the retirement of pref. stock before any common divs. 
stock has no voting power until two quar. divs. are in default, when it 
has exclusive voting power until all defaults have been made good Re- 
deemable at any time and in dissolution, &c., at 115. 


oo tat —Accumulated divs. on the ref. stock on Dec. 1 1919 amounted 

to 40%%. On Mar. 1 1920 paid 1% On June 1, Sept. 1 and Dec. 1 
1920 and Mar. 1 1921 paid 1%% ae and 1%% on account of accums- 
lated divs., reducing the latter to 334%%. June 1 1921 paid 1%%. 
Sept. 1 1921 paid 1%% quar. and 33%% on account o ~ Ait 


pezetic in new 8% an oe. stock. On new pref. paid 2% quar. from 
Jec. 1 1921 to Dec. 


REPORT.—For year ended Jan. 31 1923, in V. ee Pp. 1286, showed: 
Jan. 31 Years— 1929-28. 920-21. 1919-20. 
o 


1921-22. 
Gross income } { $1, a) 834 Py 686,388 $2,226,466 
Gen., admin., &c.,exp../ shown 7,450 489 ,003 329,356 


Net $1,174,717 $1, tt 384 $1,197,385 
Federa 160,000 5,000 305,000 
Net prem. & expense on 

purchase of vad stock 
Preferred di ends. (8%) 288, 308 (74) 987, 581 (14)420,000 
Pref. div. (stk.) (33%) x997 ,500 


Balance, surplus $510,550 def$325,697 $472,385 
x Stock dividends, covering accumulations unpaid to spt 1 1921, 
33% %; paid in 8% pref. stock, 981,800; cash fractions, $15,6 


OFFICERS.—Pres., Benjamin Stern; Treas., Richard x " Koestler: 
Sec., E. H. Rosenstock.—(V. 116, p. 1660.) 


STEWART- WARNER SPFEDOMETER CORP. —ORGANIZATION. 

Inco ginia he Dec. 20 . Factories RARE and sige. 

Full data, ¥ Vv. mir 450; V. 96. 40, 66; p 4 103, 
1198, 1673, 2104, 


. . As to allied rer Mie. 6 - 
Basi de 108, p. 978; V. 112, p. 856. Patent litigation settled, a pea 
“a 


> eee .—Stockholders voted June 4 1920 to increase the con commen 
stock to 600,000 shares, rr, par value, of which 60,000 were exchanged 
for Stewart Manufacturing . common, no value, share for share. 
The remainder is to yo kept 2 6 treasury for later issue as directors may 


determine 

Stockhoiders voted on Nov. 14 1919 to ay the capitalization 
from 100,000 shares (par $100), all outstanding, to shares (ne 
par value), four new shares for one old share. V. 109, p. 1799, 1898. 


BONDS.—The 8% convertible gold bonds due Mar. 1 1926.were called 
for payment Sept. 1 1922 at 104 and int. 
DIVIDENDS— 1920. 1921. 1922. 1923. 
Per share 0 $9 


$4 3. 
Paid in 1923: Feb. 15, $1 50; May 15, $2 and 50 cents extra; Aug. 15, 
$2 50; Nov. 15, $2 50. Pram er.) 


REPORT.—For 1922, in V. j16.. 833, showed: “ae 


a 
1919. 
Profit & inc. (see note)_. $6, O18. 725 $1,106, 573 $3,161,634 
Adjust. of inventories ,&c 

Dividends received 
Federal taxes 684,563 67 ,000 
Dividends paid y1,875,085 1,172,105 


Surplus net income... $3,460,077 Gef8 133.553 
Adjustments Cr.1,000 vals (a 
Apprec’n from appraisal 
Previous surplus 





$1,897,110 
530,052 





517,544 
1,674,267 
$615,927 893, 
Dr.88,444 Dr.829,71 


7,514,454 





8.041 938 


Total surplus $11,098,312 $7, 637. 235 $8,041,937 $7,514,454 

Note.—‘‘Profits and income” are shown, “‘after deducting all manufactur- 
ing, selling and administrative expenses, including adequate provisions for 
discounts and losses on doubtful accounts, depreciation on plant equipment, 
&e.””" y < which $231,948 paid from 1921 earnings and $1,643,138 from 
1922 earnings. 

Report for 9 mos. ended Sept. 30 1923 showed net earnings after taxes 
of $5,547,994. V.117, p. 2224. a 


FICERS.—Pres., OC. 7 Smith ;V. -Pres.. v, R. “Bucklin; v. -Pres. & 
on. a 4 a V.-Pres ‘ts Tress... T. T. Suilivan. pircchora: . BL 
Smith, V. R. Bucklin, W. J. ‘Sedan L: H. La Chance, J. E. Otis, Chicago. 
—(V. 117, p. 2224.) 


11 oe & CLOTHIER (DRY GOODS), PHILA.—(V. 


SATION. Incorpore CARBURETOR CO. OF AMERICA, INC.—ORGANI.- 


0) ofthe N. Y. on Wty a Be 21 1918 | and an tilings the eogihal 
CV, 168, pe a1 ae : Str rake Ohicago and 7 luanies | nN. Y., oy 
1918, O18 v. 108. p 





inneapolis. Full off cial statement Dec. 31 


Tn Jan. 1919% D278. contract supplying carburetors for all new Stude- 
baker motor cars. V. 108, p. 282. 

STOCK.—The stockholders on Jan. 10 1923 increased the authorized 
capital stock from 75,000 shares (all outstanding) to 150,000 shares, no 


par ba 
DIVIDENDS.—No. 1, A 2 1917 to hay J 1 1918, as cents quar 
7 to Apel is. d 45 ents and 25 cents extra. - 1919 to Oct. {026 
Jan 50 cen then none until e, 1922. when $1 was 
$1 9°5. Jan. 1923, voana $1 25: ‘April 1923 to Oct. 1923 paid $1 75 quar. 
























































220 INDUSTRIAL STOCKS AND BONDS [Vor. 117. 
MISCELLANEOUS COMPANIES. | Date Par Amoum Rate When | Last Dividend Places Where Interest ana 
{For abbreviations, &c., see notes on page 6.) Bonds Value Outstanding % Payable | and Maturity Dtotdends are Payable 
(The) Studebaker Corp—Common stock $75,000.000-._-_-- ie $100 $75.000,000'See text M Dec i 1923 2% Lawyers Ti & Tr Co.N Y 

Pref stock (a & d) 7% cum $15,000,000 red 125(allorpart)| ---- 100' 8.800.000 7 —M (Dec 1 1923 1% Checks malied 
Stutz Motor Car Co-——Stock 263,000 snares auth. - = None (230,00U0shrs\See text)....____ Jan 12 ’21 $1.25 New York 

Convertible gold debs red (tezt) $1,500,000 auth-Gk.xxxc*| 1922 1,000, 1,000,000 7%eA & O Oct a a a neice 

ubmarine P oat Corp—Stock 300.000 shs no par vaiue..--| ---- None 766 920shrs\Bee text ....-.-- Feb7 1921 50c ~ecccccecs 
ere Oil Corp.—Stock 2.500.000 shares auth___...---- | ..-- | None |\982,208shrsiSee text) ........ Dec 20 1920 50c Checks mailed. 

rior Steel Corp—$11,.500,0U0U0 common stock. ---...--- ones 1 6.000,000|\See text\-.______ Aug 121 % \-------------------- a 

of 8% conv cum Fed 116 aft Jan 1920 $3,500 ,000-_---- oo-- 100, 2,010,300 F \Nov 15 ’23 2% pias lettin ane 

20 net 8 conv cum red 115 aft Jan 1920 $2.000.000-_- _-- oes 100 1,351,500 s P |Nov 15 '23 2%|.----------------00 oa 
Swan & Finch Co—Stook $4,000,00U..__..._....--------- “ 100, 1,806,200|8ee text|\See text Nov 1 19 2'4 522 Fifth Ave, N Y 

Preferred stock 8% cumulative $1,000,000 auth___-.--- pee 25, See text 8 ee CE Necednecincenecnenesewe 

REPORT.—For 6 mes. ended June 30 1923, in V. 117, p. 1024: stock of the Electric Boat Co. V.101, p. 215, 373, 451, 530, 851. Divi- 

§ Months Calendar ry aad ————— | dends of $1 50 were paid Jan., Ap. , July and Oct. 1916 and Jan. 1917: 
92: 1921. 1920. 9 1917, 75 cents. July 1917, 75 cents. None thereafter until Feb. 7 
Gross profit on sales_ $996, 443 $1 TT ATA $422 .236 $787 443 20, when 50 cents was paid; Aug. 7 1920, 50 cents; Feb. 7 1921, 50 cents. 
Selling & admin. exp_ 261,844 446,891 302 .253 356,452 | none since. 
Oth. deduc., less oth.inc 20.630 86,320 28,312 15,889 In Sept. 1917 the Electric Boat Co. deferred action on its dividend owing 
— — | to capital requirements. 

Profits for year______ $713. 969 $690,263 $91,670 $415,101 The rae g nego ad s plant is located at Port Newark, N. and is directly 
Federal taxes (est.)____- 86,000 10,000 75,000 | connected private rele with the main lines of the rah at RR. 
a. 8 (33% tt "500 ($2%)168750  _____- ($3 4 )262500 | Central RR. of N. J. and Lehigh Valley RR. and 008 apie approximately 

130 acres leased from the City of Newark, N. J roduct of the 

Balance, surplus- -- $358 ,469 $435,513 $81,670 $77,601 corporation consists of the followin Standardized steel ships, frabricated 


y DIRECTORS -—Charles W. Stiger, Oak Park, [ll., Pres.; Hicks A. 


Weatherbee, Y., V.-Pres.; George H. Saylor of Chase Nat. Beam of 
N. Y. City, y RL .; George F. Lew , Ses: farland B. Tibbetts, N. Y.; 
William L. O'Neill (V. -P.) rend Chas. . Brown, Chicago. Office, 37 Waii 
8t., New York.—(V. 117, p. 1471.) 


(THE) STUDEBAKER CORP.—ORGANIZATION.—Incorporated in 
New Jersey Feb. 14 1911 and took over the i Bros. (wagons and 
carriages, &c.) Mfg. - South Bene. Ind., and ‘ M. F. (automobile) 
Co.” of Detroit, V. 92, 534, 602; 98, p. 834; ve "103. 1046. Plants 
are located at South Bend. Ind.; Detreit! Mich., and Walkerville, Ont. 
The completion of the new automobile plant at South Bend begun in 1916, 
gives the company a capacity of 150,000 automobiles per annum. The 
yen, kw A was sold to the Kentucky Wagon Mfg. Co. early in 1921. 

p 

STOCK .—A special gurgtne account, whichjon Sept. 30 1923 amounted to 
$4,860,000, a, 3% of pref. stock yearly at not exceeding 125; the 
area need 500,006 had = Sept. 30 1923 thus been redu ced to 
$8,80 Ne! oe or erred stoc increase. except by 
conieen yd at least 75% of each qess. See V. 101, p. 1482; V. 102, p. 527. 


The shareholders wee Nov. 241919 to increase the common stock 
from $30,000,000 to $75,000,000. Of the new stock $15,000,000 (under- 


written) was ~ AL at ite to com. stockholders of record Nov. 29, one 


share for every two shares held. The ae ,000,000 serial notes were paid 

off out of the proceeds. V. 109, p. 1800 

aun 1915. 1916. 1917. 1918. 1919. 1920-23. 
Sept .1 17 to, Sept 219 -4-9.(1 -M.); Dec. 1 1*191 pm v. 

109, p. 1800. Mar. 11 1% ay 5 1920, 38 1- ee in com. 

geet Yorn 1040 to Seno thas 1% % quar. t. 11922 paid 24% 

quar. "and 144% extra: Dec. 1 1922, 2%%; a, 29 I 32 paid 25% in com. 


V.115, p. 2592. Mar. 1 1923 to Dec. 1 1923, paid 24%% quar. 
“REPORT.—For 1922, in V. 116, p. 819 and 1175, showing: 
922 1921. 1920. 


Automobiles sold-_----- 269 66,643 51,474 39,356 
Net sales............ $133, 178. ‘881 $96,690,644 $90,652:363 $66,383,307 
Net earnings $20,659,092 $12,670,446 $12,250,822 $11, rk 3.463 


11 
Federal taxes----_--_- 2,572, 44 2,260,755 2,428,768 1, B54 229 
Preferred divs. (7%) 673. 686,000 710,150 748,475 
Common divs_.-_(10%)6, 000, 000 (7)4, 300, 000 (7)3, $37,500 (7)2,100,000 





Balance, surplus $11,412,445 $5,523,691 $5,174,404 $6,463,809 





wm Results for 3 and 9 Mos. ended Sept. 30 (V. 117, p. 1990). 
Period— 1923—3 Mos.—1922. 1923—9 Mos.—1922. 
No. automobiles pro- 
Nig 3,300 29. 934 134. LBs S7. 951 
No. somobies cela 0,69 0,19 22,586 252 
a ee ,372,646 $35, 088. ‘403 $139, 031 192 $108, 45s 756 
Net profits bs shalt ike 6,886 ,66 4,371 2, 456 20.009,840 
Tl tea a 1,400, 60. 000 6:08 2,388,706 
Tae. a a te aes 631,585 450,397 2,520,194 1,980,759 
Bal., net profits.. $4,855,080 $4,483,974 $18,226,254 $15,640,375 


OFFICERS eer wi wy Frederick 8. Fish; Pres., A. R. cb, Erakine.. Treas., 


._R. Feltes; Sec., G. Rumpf. Directors. '—F. 8. Fish Erskine, 
J. M. Studebaker fe" orb. . Feltes, A. B. Thielens, South 
Bend, “7 M. PB. wal "Dela R. : Detruit; Henry Goldman 
Arthur Lehman, F. P. Delafield Ira C. Jones, Waddill 
Ca w Yor "Gratchelsie Hake Phils. Office. South Bend, 
Ind.—( » Ter p. 1990 

~“sTUTZ maroc ye COO ONeRIC RICKTIRC —ORGANIZATION 
the enthe capital wscck and m 1017 one the property ‘of the Beuts Moore Gee 

the 8 

Oe. of Ind. man manufactumng motor cars at its plant in Indianapolis. - 


OAP. STOCK.—The stockholders voted May 5 1920 to increase the 

capital stock from 120,000 shares, Be par vale, to 200,000 shares, no 
ue. The auth. capital stock was increased in May 1920 from ‘120, 

to 200,000 shares and in Nov. 1922 to 2 263 ,000 shares. 

Schwab interests buy stock, V. » Pp. 770. 


DIVIDEN DS.—An initial dividend ‘of Aa 25 was paid Oct. 2 1916 ana 


Seo ree 32 o28. so, BS yt AT 
ene-fifth of a share in stock a 66 2-3% stock 
fn July and Ocr 100 en van toh an 291220 iSaan - 


BONDS.—7 kK % opeuens bonds, maturing Oct. 1 1937, are 
into stock on ¢ he basis of 3 3 shares Of stock for each $1:000 bond tan 
Th ~~. A} at 107 74,008 int. until Oct. 1 1927 and thereafter 
at 1 8 and int. V. 116, 


REPORT.—For 1922, in V. 116, - 2008. 2518. showed: 
Results Cal. 1922. ” 192 


Years— 920. 1919. 
| | eens 2 35-218 s3071.411 $9.185.356 $7.274.249 
me Y een adie 013272 1900 
pe. losses e222 oo” 6 oe 


OFFICERS Chairman, E. V. R. Thayer; Pres., Wm 
V.-P. & Sec., Hard ; Treas., Anthony 
141 Broadway, New York.—(V. 117. p. 1471.) 


F. Gassidy. Oo 


SUBMARINE BOAT CORPORATION y ms See eR TEATION — 
Incorporated at Lang 8 ae eer 4 1915 wi 800,000 shares of capital 
stock with ried issued 766,920 thereof 






ship parts and equipment, repairing. 

dynamo and electric equipment, &c. Plans for entering other lines of 

business, V. 110, p. 1297. New sub. companies, V. 110, p. 2194. 
REPORT .—For cal. year 1923, in V. iS, DP 1286 ane 8. showed: 

Calendar Years— 1922 192 1919. 

Gross earnings from con- 

struction and sales__.$10,505,516 $5. B55. yt. $35. 179. 7% 


egbmarine torpedo Conte, motors 


$93,991,824 
89 860 














Cost of constr. & exps.. 9,472,492 7,830,217 ° ° 
Net income.-_....... $1,033,.024loss$1974626 $3,838,223 $4,284,964 
Other income.......... 1,160,747 8,410,504 3,276,561 712,731 
Gross income-_-_-_----- $2,193.771 $6,.435.878 $7,114.985 $4,997.694 
Calendar Years— 1922. 1921. 1920. 1919. 
Other deductions-_----- $577,938 $8,635,354 $5,248,991 $2,934,133 
Balance, surplus_-_-_-_-_ $1,615,833 df$2,199,475 $1,86 $2,063,561 
Previous surplus_-_----- 5,760,096 8,472,324 8, O25. er7 3 221,995 
Dv atteinns  <stheens  . aie dee Cr.40,123 
Fed. taxes, pele + pases 160,092 i 6 |6—-—lhemnees 
OTE cence 8=—©6 cceaes 352,660 at . taonve 
Profit & loss surplus_. $7,375,929 $5,760,096 $8,472,324 $8,025,679 


DIRECTORS.—Henry R. Carse, Pres.; L. Y. Spear, Henry R. Sut- 
pnee. Vieo-Frepeents: Otto Marx, H. A. G. Taylor, E. C. Jameson, H. O. 
heridan, A. L. Scheuer, Reginald B. Lanier, Frank Wallace, B. L. 
Worden and Stephen Peabody. N.Y. office, 11 Pine St.—(V. 117, p. 902.) 


DIVS.—The Mar. 1921. div. was | omitted. Payments had previous’ 
been made at the rate of $2 per annum. (Q-M 50c.).—V. 111, p. 





V. 112, p. 660. 

REPORT .—For 6 mos. ended a 30 1923: 

Period— 1923 (6 mos.). 1922. 1921. 
a rere $816,367 $1,869,398 $1,816,893 
Operating expenses, &c___-_-_------ 256,871 864,371 $672,561 
General and administrative expenses_ 120,675 194,371 278,525 
Adjustments of warehouse inventory, ------ ~~ -.-.--- 47 ,22 
REE IIE OS REE 441,741 1,138,530 1,546,563 
TLE AT CT 242,115 606,477 22,049 

SNe 6. Kocucemenenianneduues $245,035 $754,352 $1,550,032 


OFFICERS.—Pres., H. G. Davies; Treas., Robert B. Colley; Sec., E. J. 
Henry. Main office, Lexington, Ky.—-(V. 117, p. 678.) 


SUPERIOR STEEL CORP.—ORGANIZATION.—Incorp. in Va. 
Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. of Oar- 
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used in 
making pressed steel parts, replacing castings and machine parts for auto- 
mobiles, furniture, buildings, &c. lant covers 24 acres 

The official statement made to the New York Stock Exchange in connec- 
tion with the listing of the preferred and common stocks, was in V. PY ae 
p. 1904, giving full particulars regarding the company’s properties, &c 

DIVIDENDS.—An initial dividend of 


1 11 a share on lst and 2d 





stock f from Dec. 26 ag Feb. 151917. May 1917 to 
Nov 1928. 2% quar pa uar. "On com., No. Ms on Nov. 1 1917; Feb 1918 te 
May 1919 paid 14% au % quar ; Aug. and ber 3% 55 paid % To; F ’ 

and %% extra; May 1920 to May 1921, 134% quar.; Aug. ; 
none since. 

REPORT .—F 1922 showed: 

Calendar Yas 2. 1921 920. 1913. 
Gross sales........---- $6. ey 551 $2, 286. 561 $12, 748. 805 Rs 
Net income ER eet $572 fd def$273,3.5 $2..6 a 1256.49 
Federal taxes---------- 86-480 = vas | 'f68:000 1681000 
Inventory adjust., &c.. |----.-- #£------ ee ane 
Diviiends.-..-...---.. 267,504 400.570 652/273 588.404 

EE ae $83, 298 af81, 115, 373 $205, 547 $228,322 
Total wurplus Cee 61. 278, 98 731.252 


3 
f ded June 30 7 923, ne 117, p he virt showed: Net 
sales, $4,004 S30: total in income, $577,476; Fed. janie, &c., $103,229; net 
income 74 
i —Chairman, James H. Hammond; Pres., R. Edson Emery; 
Mg i te oe ey; Tr Chas. H. Forster: Asst. Sec. & Asst. Treas.. 
Donald M. Liddell e.g 117, p. 1899.) pean al 
WAN & PINCH co. ORGANISATION. &O.— 
tise Deals in lubricating oil. ly controlled by he 
Co. of N. J. pus segregated in 191). Co.ofN.J. V.85, 
1 ee S ge tabrtoans pl A, Cataract : 
ware . V.109, p.1994. {n July 1923 took 
. B. Fails Lubricating Co. of Buffalo, N. Y. {n Ma 
capital stock from $1,000,000 ($970,000 outstand- 
Of the Dew stoC HD. 1583, 1685, 1905, 2OLE: 
ders on Nov. 1 10 1920 a authorized an an increase 


The 


to co Nov. 10 S431,040 was offered at par ($25) 
pref. for each snare ol ac $28 76 1, Pref. stock ia redeom wy hy 
=| Stee the ish (a8 Ree or dissolution —V. 111. p. 2432. Divi 
Gand Bale March ‘nen none ° 4 May 
8. 2% %. Sept. 1918, 2 ‘extra; Nov. 1918, 214%. May and Nov. 





1922 
(on 8 ten for oms bam) for 76 ,692 of the 76, Fah theces of the eats. ead pat 





Nov., 1923.] 
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| 
MISCELLANEOUS COMPANIES. Date | Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 6.) Bonds | Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Sweets Co of America—Stock auth $5,000,000 .......--- _— $10 BOO.00G) .wwaccwclocecegoel gescresaracperianahousseresesounesee 
Swift & Co—Stock auth #280. | REE aiid 100 150,000 000 8 Q—J |Oct 1 1923 2%|New York and Chica 
ist M gold « f red 102 a PC .xc°&r® 1914 500 &c 27,588,500 5@ iJ & SJiJuly 1 1944 Am Ex N Bk.N Y & 
10-year sinking fund ar notes red. (text).---IC.xxxe*__| 1922 100 &c, 49,500, 5¢ |A&O15\Oct 15 1932 Am Ex N Bk, N Y & IC 
Swift International (Comp. Swift Internacional)—Stock) -... | 15 1,500,000sh|See texti}F & A/Aug 15°23 6%/|Checks mailed 
Tennessee Coal. iron & RR Co—Stock com $5U,UUU,000 auth] __-. 100\$32,528,698|\See textj.......- ay i1914 1: ~|Officr, Birmingham, Ala 
Preferred sock © 8% eee Siecle ica iiaas dill tekst-esepein dein Ayays 100 75,200|See textj........ Nov 1 1919 2% do do 
General Gold Bond M $15,000,000 g------------- Un.xc*| 1901 1,000} 6,821,000 5@ |J & JiJuly 11951 71 Broadway, New York 
Alabama Ste & Snipbullding | preferred a ge era Bee” 118,300 6 J & dJ\July 1 1923 3% do do 
First mtge gold s f red 110 since Jan 1907. Ba.x| 1898 1,000 730,000 6g |J & JiJan 1 1930 do do 
Potter Ore Ist M $7 000 g guar jo (text) sf % share___x| 1906 | 1.000 73,500 5a |J & TD)Dee 1 192) Hanover Nat Bank N[Y 
Tennessee Copper & Chem Corp—s00,000 cap None|794,426 sgs.|See_text)See textjOct 15 1923 25c|_...-...----.-...-.... 
Sub Co—Tenn Cop Co ist M g red Nov 1 ‘18 at 110 & int. 1915 500 & 1,000; a$S07, 6g M & N|Nov 1 1925 Company's office, N Y 
a Nos including $1.000.000 pledged as collateral with Tenn) Cop & Chem Coj/rp and $182|,000 ownjed by Te|nn Cop & Chem! Corp. 
| 























OFFICERS.—W. G. Moncrieff, Pres.; Munson Burien, Vice-Pres.; 
E. \ A eeaeaen Sec. & Treas. Office, 522 Fifth Ave., N. ¥.—(V. 117 
p.1 ) 


SWEETS CO. OF AMERICA,—ORGANIZATION.—Incorporated in 
Virginia July 1919 and acquired entire outstanding Capital stock of the 
Sweets Co. of America, Inc., including the Capital stock of the Lance 
Cough Drop Co., Inc. Products, Tootsie Rolls, Nut Tootsie Rolls ‘1 ootsie 
Lunch Rolls and Lance Cough Drops are sold to over 8,600 wholesale deal- 
ge Wp act as distributers. Factory ey located in N. Y. City. 
109. D. . 379. Has made arrangements with Metropolitan Tobacco Co., 
News y Tobacco Co., Union News Co. and other large chain stores 
for the distribution of its products. 
Stockhoiders of record April 10 1920 had the right to subscribe at $2 
© share to 169 AOD unissued shares in the ratio of one new share for each 
o shares hel ‘ ; 


1921. 
> ae Fg ee ee a en $1, at ‘041 $1,694,992 
eee let Rigi eipiea Aaish pene pati $83,164 $252,854 
I a 16,04 ° 
sociation. veel NG i a di hee ee 93,134 260,228 
Sr ins i Sachin lh atti Ai dhe a nae 079 $16,366 


surplus $6, 
Earnings for 9 mos. ended Sept. 30 1923, in V. 117, p. 2224. 


OFFICERS.—Chairman, Lewis L. Clarke; Pres., Louis W. Levy; V.-P. 
& Treas., E. Stanley Clarke; Sec., Henry A. Fehn. ml Vo 117, p. oi4" 
SWIFT & & CO. —ORGANIZATION. in Illinois Aged 3 x 1896. 


a 
tes packing plants 
nsas City, South Pie ehe 

Fort Worth, and Denver; end. rs 
butter and the collection of poultry 
eggs for sale through its distributing agencies. Branch houses and 
sales agencies number over 500 and corvg ractically ay important city 


V. 95, p. 1547. Desmpany ya one oO 
ch ones being located at C 

St. Joseph, East St. Louis, South St Paul, 
plants for the manufacture of creamery 


in the world. Owns and operates over 7, r cars “po to 
its business. V. 95, p. 547, 1547; v 96, . 1133; rol. p. 698; V. 108, p. 
. Canadian Co., V. . p. 1809, 8. 
Aug. 1918 the Sou erican and A 

zed as ompente, Swift Internacional Ltd, under ws of eh ae 
tine blic, with a stock of ,500,000 Argentine pick Pi divided 
1,500, shares of $15 each ee a — Na od and non-aasessab 
w gi til Oct 15 th typ RRA aioe 
was given un ie Op ngs 
in Swift & Co. at par for equivalent amount of ca tal stock in 

. evidenced the First t of O tes of de 


company by thus exchangi $22 22,500, of stocks in foreign 
subsidiaries for equal amount of stock of Swift & Co.obtained the latter as a 
ql —. since sold (see below) for requirements of business. V. 107, 
Dieidonds Paid by Swift International: No. 1, Feb. 20 1919, 8%: then to 
Feb. 21 1 semi-annually; Aug. 15 1922 2 paid 6%: Feb. 15 1923, 6%: 
5 fo0t 5 1903, 6% Bwitt Laternational anmasl repore for 192s inv 11. 
. ex Stlered 


change in Oct. 1918 had reduced the outstanding 
500, o” "wien the holders of record Oct a8. 5 were 
. Nov. 30 the further option KY exchanging 
($100) shares for an equal pat value in the $10 qneres of the 
stock of may SD peers bby (canners). held in Swift & Co.'s treas 
This Sarther red uced the stock to about out $114 750,000. The $35,250, 
was offered at par to shar eholders and employees in May 


2130, 688. 
108 ps2 the National saather Oo. was in ted in Maine with 
J of authorized capital stock in ay Od 0 on each, to take over 
the “company's tanning and ther interests, wift shareholders of 
Sept. 10 1919 were allowed to subscribe a par = on for two of the 
jo, tiaras, for so gock £100 00 share aend in Swift nV, 113. b. 21 OD of: 782. For 
at. Leather C nancing compare 
The “Big Five™ Packers in sa 1919 oer } at of a decree 
in the Government suit ulring them within Ady. ears to give up their 
stock yards and other outs p Pee = cept their handling of eggs, but- 
ter, poultry and cheese, which is left for future consideration ond: in 
to confine their operations to the wholesale meat business 00. p. 
Justice Stafford in the District of Columbia Supreme Sout yk ril Ce 
jo. are 
4 a 


1949. 


1921 approved a new plan under which Swift & Co. and Armour & 
to divest themselves of their interests in stockyards and stoc 
railroads in accordance with the Government decree. The p 
to by the Department of Justice. 

The packers were to Conent their stock in the yards and terminals with the 
Illinois Trust & Savings k, Chicago. within 30 days, for administration 
by two trustees, Henry W. Anderson, Richmond, Va., and George Suther- 
land. Salt Lake City, Utah, until sold, which must be within one year 
In Oct.1922 Geo.Sutherland resigned and Hy. W. ane derson is now sole trustee, 

The time limit has been extended until Mar. 3 1923; 114, p. 1661 ) 


to exceed par and interest. (2) While any of these notes are outstanding 
and unpaid no new mortgage except purchase money mortgages for the 
acquisition of additional properties shall be placed on the property and 
assets of company, this provision, however, shall not prevent the emission 
of the authorized and unissued Ist M. 5% bonds and the execution of such 
supplemental mortgages as may be required under the terms of said Ist M. 
(3) So long as any of these notes are outstanding, company will at all times 
maintain current assets equal to an aggregate amount of 1 times all its 
cagen® liabilities, plus the outstanding ones of this issue. 

Proc were used in Vtg | $40,000,000 7% gold notes, due py 15 
1925 (called for payment Oct. 15 1922 at 101% and int.) and $25,000,000 
7% gold notes, due Aug. 15 1931 (called for payment Feb. 15 1923 at 
102% and int.). V.115. p. 1332. 








REPORT .—Report 94 oe ending Nov. 4 1922 in V. 116, p. 73: 
13 MMos. Nov | 1922. Nov.51921. Oct. 30 1920. Noo gi 31 1919. 
ending— 
Business done____-_- ©50.019.000 600.020-000 1.100,000.000 1,200,090,000 
Trading profit_____. (?) 12,187,708 (?) (?) 
Loss on inventory... -.-..-.--- 20: Eg In 
Net earnings. - 13,049,217loss7 812,292 5,170,382 13,870,181 
Cash divs. (8%)---. 12,000,000 12, :000 12,000,000 10, ,460 
CO eee sur.1,049,217df19,812,292 def.6,829,618 sur.3,806,721 


Pres., Louis F. Swift; Treas., L. A. Carton; Sec., CO. A. Peacock. Office, 
Chicago -—(V. 116, p. 1907.) 


ean oO INTERNATIONAL (Compania Swift Internacional).—See 


TEMTOR CORN & FRUIT PRODUCTS CO.—(V. 116, p. 948.) 
NNGSSEE Soel.. JRON | & and ecoel ial, blast COMPAN Y.—ORGAN- 
wos ra: stee!] mill last furnaces, ie es? 
‘oundries,” te ber Tennessee and Alabama. V. 70 +. 

MS cae In 1906 Tenn. Goal & iron and Republic 


purchased about acres of 
mn, jlntl $700 00,006 Powter Or Ore 5% bonds. 

rgeo 9 (= Shi 825; 1583. 

ov. 30 1899 the Alabama ‘Stee +, eel & Sah pbuilding Oo 

at “Ensley nn The Plant has 9 qoen nears f leased to 

the Tennessee Coal, Iron & Railroad Co., a, ntees its 6% bonds, 

of which $730, et are outstand and 370, the Tennessee Coal & 

Iron treasury and its preferred 6% stock, of Ook $118,300 is outstand- 

ing and $212.709 700 in 7. 4 &I. fae vin 2 91. The common 
es ao gepeet. Vv. 66- 

ired gubstantially all of 


p. 1002. 1235: V ea ae ae Dp. 127, “pol, v7 79 
In Nov. 1907 th e United Bta 
860 p. 730; V. 104, p. 2457; 
23: V_ 100. p. 991. 


we sommon sock. 
v.93 Po 735 871: V. 98 P 9 
Bi ¥ 94, peat: F 96, p: 1; ¥, 98, 901. $6.821. {000 wers ous. 
were in 


standing amy 31 1922 in the hands ates ~ ublic and $5. a7 
the treasury or held by the U. 8. ; the $5,104,000 under- 
tying 6s matured and were paid Jan. 1 Poiy, leav ving the Generals as 4 
st mtge. on all the properties covered by that mortgage, a i onl 
those included in the ion of the $213,000 Cahaba Coal Mining Co. Ist 
6s of 1892 and the $730 Abpea Steel & 3 Shipbidg. Co. tes) . 68 of 1898. 
for both of which issues Mtge. bonds are reserv Vv. 2244. 
72,0 876. 940, 989: V Vi eg. BOsBoR TIE W Treg 08. 3108 WB. pe 
OFFICERS. —Pres., George G. Crawford: V a. . 
Treas., L. T. Beecher. Birmingham, Ala. =, Fie. D. ty a) 


_TENNESSEE ¢ COPPER & CHEMICAL CORP. ORG ANTERTION. 
Oct. 14 1916. Organized as a | eae comenny (oe 
plan tn chemi busi- 


103. pb. Vista. with power also —s do a mining a 
Owns i 194,426 shares of the 200,000 shares of Steck of the Ten- 
nessee Copper ., Whose properties include: 3 copper mines, 


Co. of N. J 
pm ae smelting works (5 blast furnaces, converters and flotation mills) 
nuric acid plants and copper sulphate plant. 
contract to turn over tts sulphuric acid output to International Agri- 
cultural Corp. terminated Dec. 31 1920, but in Mar. 1920 it was stated 
that new contract, expiring Dec. 31 1923 been executed with the I.A.C. 


and other large | wg ¥- Hy ~ for a portion of the company’s acid production 
at materiall ces than named in the old contract. (V. 110, 
Ler gd - In 19. “ view to more profitable employment of the 
apes portion of, its output of sulphuric acid (approximately 350,000 tons 
ppee 5 _me annum), out of the J .000 pro- 

Ht of below mentioned bought a phosphate prop- 


erty in Florida a1 and ata 1920 constructed a modern steel and concrete plant 
at Atlanta, Ga.. for the manufacture of Acid Phosphate and other fertili- 
a For this purpose the Southern Agricultural Chemical Corporation was 

zed with a capital stock of $1,000,000. 8, p. 2439; V. 109, p. 
279: ; V. 106, p. 934, 2226. It was announced in Jan. 1923 that a new acidu- 


lati lant had b leted d w ti 
further details, 1 eeeeng list of properties to be ~~ RY compare V. 112, lating | plant %, ie. Cinelainati In ie 1920 the Southern Asricultural re "fant 
p. 1626; V. 114, p- 637. Line was formed with » capital of $1,000,000, V. 113. p. 
DIVIDENDS.—1888 to 1894 incl. Sm: 1895 to July 1898 incl., 6%' poll arn -—The stockholders on May 28 1919 auth. am Sais in — 
Oct. 1898 to July 1915, 7%: Oct. 1915 to and incl. Oct. 1 1923,8% p.s.. | capital stock from 400.000 shares to 800,000 shares (no par value). The 
0%, 9:3) On Oct. 20 1917 paid 2% pt ho ry AZ t. c. of record June 9 1919 were given the right to subscribs 
ov 25 1018 Greve was paid t charehel Iders of record Nov. 8 a casb o6 S13 for the 400.000 new shares of stock. 108. 1732. 
dividend of So A in order to distribute $25.000,000 of accumulated earn- | 1819, oes Stock listed on N. Y. Stock Exchange __ Initial dividend 
See V. 103, p. 1416, and “STOCK” above. V. 108, p. 1420 of $1 . u, May 1918; then none until April 16 1923, when 25 cents was 
rabies of aed tees’ Seupprtinny Sane Binns sce, UE | Bintan Bde SBASRT Pia Tigges cuae” The Syenr voting trun 
an. . | ex t. 
Vv. 108, Pi 2127. Appraised valee of physical Nov 2 1918, - et. 30 1921. se 


BONDS —The lst 58, dated July 1 1914 ,000 th. issue 
ose counres | all plante rot Ge eee Con by 


REPORT .—For “ih in Vv. 116, p. 1907: 
ies a. #31948 880 $4,805. 478 $5, 782.098 $3,889,623 
345.61 296.7 6.658 








and further Miscelia ee 
the ates of —~ a. oe: vestment by septeioeamens oer - 
1180 over ® $15,000 2 98, - 160, 242, 392, 528; V. 99, p Gross income___.._.- 6.995 $5,151,094 $6,079,699 $4,236,281 
167s, 1515; , 560, 647. e $50,000 st Mtge. 5s on | Operating expenses... _. 3.414.705 4.413.079 5.664.814 4,062,731 
yt been on issued and y 8.f. $5 781,500; $27,588,. | Miscellaneous expenses. ‘°225.243 211,667 .233 244,316 
300: oon outstanding, $1 630,000 were reserved for corporate purposes and | Bond interest__________ 60,865 70,335 81,175 90,963 
the remaining $ 000 may be issued only for 75% of the cost of addi- | Other ac ee le 163,650 
tional real yosy upon which the mortgage shall a first lien. - reciation _......._- 308,761 308,838 367 ,364 350,000 
oe Balance $147,175 dot$285,887der$675.379 
aIOTES .—The 10-year 5% sinking fund gold notes of 1922 are redeembale surplus_-... 337,421 147,175 5, 
all or part on payment ofa remium of 254% if redeemed _ to 1923, such | Total p. & 1. “surplus. ~~ $1,505,727 $1,197,421 $1,063,839 $1,349,728 
premium decreasing % each yee year thereafter. OFFICERS.—Adolph Lewisohn. Pres.; Sam A. Lewisohn, V.-P.; E. H 
—(1) camper covenants to apply $500,000 annually to the | Westlake ° Sec. & Treas. 


Provisions 
purchase and retirement of these notes if a 


ble in the market at no 


8, -;_F. M. Loper, N. Y. office, 61 Broad 


t 





—V. 116, p. 2648, 
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MISCELLANEOUS COMPANIES 
abbreviations 


Date 
&c., see notes on first page] Bonds 


Par 


[For Value 


Amount 


Last Dividend 
Outstanding 


and Maturity 


Places Where Interest ané@ 


Rate When 
% Payable Dividends are Payable 





Texas Company—Stock $164,450.000 
Texas Gulf Sulphur Co—Stock $6,350,000 auth- 
Texas Pacific Coal & Oil Co—Stock $10.000.000 
Tide Water Oi! of N J—Ca 
10-year gold bonds redeemab! 
Timken Roller Bearing Ca Beoek 1, O50, 000 shares — _ 


t Excluding $200,000 in treasury. 











164,450,000 
10| $6,350 


Dac 31 '23 3%|Checks mailed 
Dec 15°23 $2 
June 30 '23 2% 
Dec 30 1921 2% 
Feb 15 1931 

Dec 5 1923 $1 


,000 See text 

8,.448,048|See text 

49.688 .400 See rae 
12.000 .000 6 


1,200,000 sh See text 

















| 
| 
| 





(THE) TEXAS COMPANY.—ORGANIZATION. sdiieaaaaaaiain in 
Texas April 7 1902 and is engaged in the poguetion, refining and dis- 
tribution of petroleum and its products. Dec. 1922 held crude oil 
producing prope ties with daily production "of 56,000 barrels, owning 
ee: 689 scree ? Texas, Okla., and La., and leasing 1,835,810 acres in 

Texas, La., Kan., Ark. "and Wyo. Also controlled 4,218 miles of 

ipe line “4h... 7 Texas, Oklahoma and Louisiana oil fields, and owns 
S refinertes and 3 topping plants (combined ae acity 116,500 bbls. daily) 
located in Port Arthur, Port Neches and West Dallas, Texas; West Tulsa, 
Okla.: Lockport, Ill.; Casper, Wyo.; also 7 topping plants, 4 acid plants; 
hoopin plant, case and can factory; 2 barrel factories, shook mill, fullers 
earth plant, 25 tank steamers and motor vessels, 5 tugs, 4 ocean barges, &c. 
‘Application to list. V.91, p. 960 V.93, p. 875. ‘The Freeport Sulphur Co. 
has taken over the sulphur lease of the Texas Co. at Hoskins Mound in 


Brazoria County, Texas. 
14,000,000 stock of the Texas Pipe Line Co. and the 28.000, 008 
the Texas Pipe Line Co. of of Oklahoma is all owned. &. 106, p. 186,) 
The first named company on July 30 1917 took title to 2 Texas Co.'s 
1,451 miles of pipe line in Texas and Louisiana, oqeteding ne lines, 
and the Okla. co. owned 495 miles, excl. gathering lin 05, p. 78, 613. 
| qanwertse bonds sexe Neues 
y was taken over 
ids, is peitia, 100 1904; V. 106. p. 186. 
, see V 108, 


to the Union 


. of D . +D. . 500. 
In July 1921 acquired an o 7 for 5 years dating from Au Aug. 1 1921 to 
mv iis pl ks of stock of Cari ,Inc., of Maine (Carib Syndicate, Ltd.). 
964; V. ilo, 770; 'V. 117, 562.) 


Sod Srokoation Co., @ vahaidlary, wan organized in Aug. 1922. 
v. lib. pt 1108. 


STOCK.—For changes in 
oo Section for Nov. 


a stocks agers - $133; 18 1990 eatin’ an increase in the capital stock 
from 0,000 000 8 O08 000 provide a 3 the irmnens of of 2, 10% 
ne tT AT Maren 1 1931'¢ to 


Fegipetiacticn prior to 1920, see ‘‘ Railway & 


Seolders of recor: 


— 450, 
- 1406. as offered at par ($25 
Seoord ‘April cs oal on the basis of 15% of holdings. v. 112, p. 1626. 


Cash Die. Record Since 1908-09, Fiscal Years (% .) 
1908-09 1909-10 1930-11 1911-12 1912-13 1ene-14 1915-19, 1920 1921-1923 
12&5¢ex. 12 5 6 8% 10 11% 12 yrly 
DEBENTURES ~The 6” comvertiite Gepentures were called for Ray 
ment on July 1 1920. St hey , 597; V. 93. p. 875; V.98, 
The 3-year 7% notes fA. ar. 1 ios ‘were redeemed on Aug. 1 1922 at 
101 and int. - 114, p. 2726. 


REPORT - —For year ending Dec. 31 1923. in V. 116, p. 1173, showed: 
Calendar Years— 2. 1920. 
$130, 996, 9078103. a06. 3778142, ,806 331 


et earnings 44,446,836 
Sinking fund & depreciation account. 14, (928,514 8,770,969 
Provision for bad, &c., accounts----. 586,494 
Replacement of marine equipment. _- 

Provision for taxes 

Inven' adjustm: 


9'501 01 
22 OL 712f 


1,500,000 
7,402,518 10,636,723 
19;734,000 18,057,000 12,475,000 


,854,972 :770,871 $18,614,371 

$94:476.397 ,549,181 »342,793 

Lufkin: Pees, Ames L. thang er. i 3 tA J. 3. Denese, 

R. C. Holmes, G. L. Noble, O. E.H Treas., 
W.W. Bruce. N. Y. office, 17 Battery PI Pingo tv. O17: Dp. eye 

-—Incorp. under laws of Texas on Dec. 


TEXAS GULF SULPHUR ¢0,- 
909. Company is of crude sulphur or brimstone 


1 e mining 
at Gulf in Ma County qt and in selling it in the United States 
and other count Owns in fee over 2,950 acres of land at Gulf, Texas. 
DIVIDENDS. —Initial div. of 50 cents weer, and 50 cents extra was 
id Dec. 15 1921; unt paid quar. to Gos. 15 1028; o on Dec. 15 
922 paid $1 25 quar. and 75 cents extra; on March 15 1923 paid $1 25 quar; 
June 15 and Sept. 15 1923 paid $1 50 quar.; Dec. 15 1923 paid $1 50 quar. 
and 50 cents extra. 


REPORT .—For 1922, in V. 116, p. 612, showed: 


Gross income 
Cost of sales and other expenses, incl. Fed. taxes_-. 





Ohairman, E 


1922. 
$9,074,877 $5, 
5,221,715 3,932,837 


$3,853,162 $1,949,375 
5,609,334 4,294,960 


$6,244,334 
635,000 


1921. 
882,211 








$9,462,497 
3,175,000 


Dive oe 


Total surplus, including depreciation reserve... $6,287,497 $5,609,334 


Mt 4 oe —Pres., pape H. \, fiarides: } .-Pres., Theodore Schulze; 
ain 


Sec. Treas., Henry F. office, B City, T 
Now York office 41 Hast 434 Sey ti7, poos eS 


TEXAS PACIFIC ggAl & OIL CO.—Owns in fee 69,068.47 acres 
and leases on 147 ,563.9 Also owns a net interest of 37,068.47 acres 
in leases held under ae cae ting agreements. On Dec. 3i 1922 there 
were 418 oil wells, 76 > wa ls and 17 7 Grilling wells on the erties oper- 
ated by the Tie’ and 263 oil wells, 25 gas wells and 8 rit tling wells on 
leases or “wae ts associates. aily gross production as of Jan. 1 1923, 
Voted Apeil ii 17 1918 (V. 106, SP 1371): (1 p change ~~ e@ name from Texas 
Coal ‘Texas te Osa RT Oi! Co To authorize re- 

a the yt of ms shares from $100 to $ S25 g enever the 
1 i By raty, amendment of te of 
Seevmporation m filed tm Texas Mar. 19 1918. 4 To euthorise eh e directors 
to increase th 1 EE COD OO te - 106. p. 2340) already te 








i Geuer te tamtee 
asl anlieie of anh Gas. V.107.p 


The stockholders voted April 16 1919 to increase ime cues capital 
stock from $5,000,000 to $6,000 OO oe: ee see atock bale offered at par to 
shareholders of record May 1 1919. 108, p. 1615, 1516." Fy aad 
holders voted Nov. 11 1919 to ee vide the ‘$i 00 shares in 
of $10 each. V. 109, p. 1468, 1898. 

The stockholders on April 21 1920 anthorized an increase in the ca ited 
stock from $6,000,000 10,000,000 par $10). Of the new stock, $2 
900 was offered to stockholders of record May 22 1920 at par. V. 110, p 


In Nov. 1919 the shareholders were given the right to subscribe at par. 
$10 a share, for the $600,000 stock of a new earthen products company, 
fropebty to be known as the Thurber Earthern Products Co. V. 109, p. 


REPORT.—For 1922, in V. 117, p. 337, showed: 
Calendar Years— 1922. 
CO eee $7, tt 287 
Operating profits 4,421,811 
Other income 296,156 
Depreciation, depletion, oil and gas 

evelopment 3.660.381 6,927 ,876 
Dividenc s (in cash and stock) 844,561 1,475,108 

lus for year .233,175 i ‘071.5 2,438,838 

me six months ended June Gross, $3, 180, ses. oper. profit, 
$1,716,470; other income, $42; 544; 4 ayn ,iepletion, &c., $1,269,050: 
dividends, $422,282; balance, surplus, $67,68 
DIVIDENDS— (Pye -13. 1914-17. 1918. ane. 1920. + 

MP 6 yriy. 16 35 *14% 

* Also paid 6% in : 


tock. 
Paid in 023: Jan. 2, fa, 0: Mae. 31,2%%; June 30, 24% %; Sept. div. was 


a ~w , 53:4 
Pres., J. Roby Penn: V.-P. & Treas., E Gear 3. Se Ss.. ames Ww. 
Dd. . 


Knox. 'N. Y. office, 24 Broad St. af, I 

TEXAS PACIFIC LAND TRUST.—(V. 107, p. 2287; V. 109, p. 1898. 

TIDE WATER git a OF eM JERSEY.—ORGANIZATION.— 
inN.J cing, transporting and 


crude 
& eottatenics producin Sroperties t in Pa., ‘ 
» Kan. and (2) refinery at Bayonne, N. } 
Harbor capacity 25,000 bbis. daily), with foes me docks to- 
ocea ing steamers and steel ta capacity 
«3 (3) a eupeltiars 555 =e miles of 6-inch rf line, ex- 
wamens of P lvania, 
Tine an d the Prairie Dif line. 
928 


1921. 1920. 
$9,227,910 $14,011 028 
5,490,724 8, aii 8 273 
561,021 2,624,549" 
3, 974,226 
b+ 


1922. 1923. 
7% 7% 


Inco! 

ail. i. Owns (1) yt... 
JIhio, Illinois, Okla., 
on New York 


sccommodate 
2,256,000 bbis 
tending from 


and ee fields; ( , 
ufactures rn mony erosene, a 
apliater oils and greasen oo Th com- 


eils, lubricating oils, wax, pitch, coke, . e 
is one < G4 oe he largest Droducers of line. See cage! statement te 
e upon 
1426, 2100,. ‘gata. n April 1 pe uffey -Gillesp 

Oil Co. V. p. 1985, 2762; V. » p. 301, 634. Genet nf 
report in” v ie Pp. 1284. 

on: oan the ers voted Dec. 15 1919 to increase the 

ttock from $40,000 000 to § $100.000.000 and to issue $6,617,400 additions Ito 

stockholders at par ( $09) 4 the extent of 20% of their holdings. Analiot- 
ment of 20, ge cmmevess was also voted. Stockholders of 
record Dec. ere given t to subscribe to 99,315 shares of 
foe (25% of holdings) at par. v. 1l, p. 2333. Stock of subsidiaries 
held by outsiders $ 
“4 1917. 1918. 1919. ages. 1921. 1922 
8 12 10 Non® 
12%.1 11 


-<-<« 


iz 
March 1922 terest was omitted. “ 114, p.1189; V. 116, p. 2780. 
BONDS. e, at 108 id bonds are redeemable, all or in lote of 
+ ae at 1 and a. on se Semep - 15 1922, and 
-year or part thereof elapsed, 11922, and thereafter af 


Iocustin Dende are the sole funded debt of the ouoee. 3 spe _ 
ane provides among other thi that no subsequent 

be issued which will have priori Ay by pd 
ponds. nor can the total funded debt 50% of net asseta.—V. 112, p. 


REPORT.—For 1922, in V. 116, p. 1287, and 1530, showed: 
Calendar Years— 1922. 921. '920. 191 


,426,025 55,290 $60,077,032 8 
sg Faas HO 3 a8 90.077 .082 $46.828.788 
,128,294 952,493 1,295,028 668,88 


$1,913,339 $6,176,725 $15,352,146. 
3,933,727 4. ogee ’ 4,080,915 
2,1 =). 682 2, 20 ait 


es 


1784 





Total income 
rec'n & depletion... 


taxes 
e stockholders-.-. 6,442 5,5 50> 
Dividends (cash) 1 40)4171 '534(16)5859, *060(16) 5246" 412 


a $4,923,317 df$6,198,364 $3,241,427 $3,660,258 
‘or 9 mos. ended Sept. 30 1923 total business, $45,098,028; oper. income» 

$5.7 713,443; other jncenee, $756, rir deprec. & depletion, $3, 79,710: net 
income, $3,390,062. V. 117, p. 2106. 

OFFICERS.—Chairman, , Rabert D. Benson; Pres., Goes T. Slade; 
y .P. & Gen. Counsel, A. Byles; \.-P. & Asst. Treas., . Brown; 

) Kose Robert McKelvey; VP Frank Haskell; Sec., _ ae D. Benson; 

Treas., F. A. Marcellus. Offices, Bayonne, N. yy and 11 Broadway, 
N. Y. City.—(V. 117, p. 2106.) 

TIMES SQUARE AUTO SUPPLY CO.—(V. 114, p. 1290.) 


THE). TIMKEN ROLLER BEARING co -—Incorp. in Ohio on Dec. 15. 
as the Timken Bearing Axle -; name ey to 
= June 5 1909. 8 8 anti-friction bearings for v 
kinds; also manufactures bearings and kindred devices for machin 
a. a Plants are located at Canton, Ohio, Columbus, Ohio, and Walker- 
e, Ont. 
REPORT .—Net earnings for the six months ended June 30 1923, after 
all taxes and depreciation, were $4,554,301. 


DIVS.—On stock of no value: Sept. 1922 to June 1923 paid 75 cents 

quar. In Sept. and ty 923 paid 75 cents quar. and 25 cents extra. 
OFFICERS —arets  ? ae: V.-P., W. R. Timken; V.-P. & 
Hema: ay Office, 


Obermier; Sec., J. F. Stro 
Gees. Ohio omen Bly: ¥ My us ) _ 


,802,028 
$3. $26,060 








Nov., 1923.] 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


Last Dividend 


Places Where Interest ané 
and Maturtly 


Amount 
Outstanding Dividends are Payabis 





Tebacco | Products tsCorp—Com stock $100.009.000 
m stock Class‘ 7% non-cum $49, 332 00 000 auth__ 
Prova a% 9 after 3 years $8,000,000 
Sincing fund gold notes red (text) 
Dividend scrip (as of Dec. 31 1922) see text 
Transcontinenta! Oil Co—Stk 2,000,000 shs (no bonds out) 
First mige & coll trust s f gold bonds $10 ,000,000 a uth _-- 
Cransue & Williams Steel Forging Corp—Sstk 110, }000 hs 
@nderwood Typewriter Co—Common stock $10 000,000 au. 
Preferred 7% cum (a & d) red 125 $5,000,000 








$45,042,500 
“. 802,200 
000,000 


3908: 000 


Aug 15°22 1% 
Nov 15 '23 1% 








Oct 15 19 Guaranty Trust Co, N ¥ 
Jan 1°24 Checks mailed 
Jan 1 ‘24 do 























TOBACCO, FRropucts CORPORATION. —ORGANIZATION.— 
Lacorporated Virginia Oct. 1912 and has taken evel Sonatas manufac- 
t td, qnoking tobacco and ie cigars. Owns entire capital 
stock of M. Melachrino rs Co., Inc. (N. Melachrino Tobacco Trading 
Oo., Inc. (N. YQ. N Nestor-Gianaclis Oo. Vives the Surbrug Co. (N. I) 
Khedivial Co. y Y.), Prudential Tobacco 


Schinasi Bros., Inc. (N.Y 
Oo., Inc. (N. re "Tobacco Co., Inc. (Va. , and approximately 50% of 
a. ), which companies sete 


che “capital sam ’ of Stephano Bros,. Inc. ( 
among others, such well-known brands of cigarettes as Melachrino, 
Bros. Naturalis, Rameses, Milo, Nestors and Herbert Tareyton, and also 
own prominent brands of ‘amoking peseowe and little cigars. In Jan. 1919 
purchased Robert Harris & Bro., Inc. 108, p. 282. In Jan. 1923 pur- 
chased the John J. Bagley & Co. of Dewalt 
These companies carry on an extensive business throughout the U. 
and also — factories and depots in New York, Richmond, Philetelphis, 
Oairo, Athens, Cavalla and Smyrna. 
In Feb. 1919 parchaseé the business and assets of Philip Morris & OCo., 
Ltd., of New York, and transferred same toa Ay Virginia corporation with 
ital atock of $3,000,000, 3 ae 5 of $10 par 
5,000 shares were Ghetsieed te for by the Prod- 
ucts orp. at $4 per share which in turn offered to its shareholders fone 356 000 
shares the same price the ratio of one share of new stock ag @ share 
ef she ' \oenees Products preferred or common at said price. - 108, p. 


9. 

Baste 1922 acqu uired a majority of the stock of United Retail Stores 
Corp. (see under ‘*Capital Stock"’ below). 

Contract with American Tobacco Co.—The stockholders on Nov. 15 1923 
approved a contract with the American Tobacco Co. outlined as follows: 

he contract provides, among other things, for the following: (a) The 
lease and license for a period of 99 years, beginning Nov. 1 1923, for the 
United States of America (in nclading Alaska and the Hawaiian Islands but 
excluding Porto Rico, the Panama Canal Zone and the Philippine Islands) 
of all the brands of cigarettes and smoking and chewing to owned by 
this company and its subsidiaries (M. Melachrino & Co., Schinasi 
Bros., Inc., Falk Tobacco Co., Inc., The Surbrug Co., Nestor Gianaclis 
Co., The Khedivial Co., Prudential Tobacco Co., Inc., and John J. Bagle 7 
& Co.) and the business ‘in connection therewith, together with the goodw 
thereof, recipes, processes and formulae. 

(b) ) The sale by this company to The American Tobacco Co. of substan- 
tially all the tangible manufacturing assets of this company and its sub- 

sidiaries, at substantially the book vabuo thereof as of Nov. 1 1923. 

(c) Pa -(— by the jmescen Tobacco Co. to this company, for the said 
lease and license, of $2,500,000, for each year of the 99-year term, in equal 
monthly installments, ooo the rivilege to the American Tobacco Co. to 
commute at any time the month y payments to become due from it to this 
company for said lease and license of the brands, by payment in cash to this 
company or its nominee, of a sum which, computing a return thereon at the 
rate of 7% per annum, "would purchase and so represent the then present 
value of an annuity (payable in equal monthly installments) of $2, ,000, 
for the then remaining balance of the said 99-year term. 

Payment by the American Tobacco Co. to this company for the 
tangible manufacturing assets at substantially the book value eaten. 
which it is expected wil pap mee over $11,000,000. Of this sum $4, 

000 is to be paid within four days after ratification of the contract by rie 
Rees of this company, and the balance will be paid in monthly 
installmen 

(e) The assumption b by the American Tobacco Co. of contracts and leases 
relating to the said brands and assets listed in the contract. 

his contract will in no wise affect the ownership by this company of the 
stock of the following corporations, which it will continue to hold: United 
Cigar Stores Co. of America, Tobacco Products Export Corp., Stephano 

Brothers and United Retail Stores Corporation. 
It is the intention of the directors when and after the contract shall 
in ‘*(a) Pursuant to the terms of the said contract and 
th the terms of the trust agreement made by Tobacco 

Corp. to the Guaranty Trust Co 


Inc., 


the said trust agreement; and () —_— at one time or from time to time 
to call for redemption or otherwise comme e, the outstanding 7% cumulative 
preted stock of this company. . 117, p. 2224. 


GArST Al, STOOK.—The mattis on Fay a8 1923 increased the 
Commo pm S _ 


stocks of scar or bal July 10 1922 were entitled either (a) 
iy exchange the same for an equal number of shares 
exchange each share for Saw of GRO ehane 6 the 


nesters of ey stocs of 
righ ex: nge each 
‘obacco Products $ 


6 roperty Au...” voting 
2339. 


referred stockholders sf se record July 1 1919 had the 
share for 256,000 shares v. t. c. of no par value, 
the Tobacco Prod "Bye Corp. (of N. Y.), total aut. issue, 450.000 
ehs., in > wales Gen t for five years; vo trustees, L. McKitterick. 
8 Whelan and Charles toddard. - 108, pD. 9336° 789; V. 110, p. 
967: V. 111, p. 1573, 1957: v "113, p. 738. 


DIVIDENDS— 1913. 1914. 1915. 1916. ‘17. "18. °19. ‘20-’22 
Preferred pomment  ORMMOY CLE Bt oe ee tent 
$150 $300 text 

$4 0. ay 5 


power. V. 103, p. 
The common and 
t to > at Fit 


$i 50 


car oN ao. ° Beries “A” div. certif.issued May 1 15 “i018 on due 
may 1 5 1920, were paid on the latter date. Series ‘ v. certif., issued 





on Aug. 15 1918, were paid at movarity. Aus. 
were paid at maturit . Nov. 15 1 


Feb. . were 
1926 roa 5%, war. | in Aug. oy 
ov abie in year ip. 
477; F830. Inj[Feb., May and eae 1922 
none 


- 113, 
On Class ‘‘ A’’ stock paid 1% % quar. from Nov. 15 1922 to Nov. 15 1923. 
NOTES.—The sinking fund 7% gold notes of 1921 are redeemable (as a 
whole only to Dec. 15 1926, and a art thereafter) at 110 and int. to 
Dec. 15 1922, the premium decreasing 1% for each 12 months or fraction 
thereof elapsed between that date and any later redemption date. Sinking 
furd, &c., V. 113, p. 2513. 


REPORT .—For calendar row 1922, in V. 116, p. 1174, sho 
Calendar Years— 919. 
Net income_a_._....-. $5, 387, 519 $2,148,431 ae 028, 882 $2,072,886 
Pref. Gvidende CF Dae’ ‘000 560, 60,000 560, 
h) % Bor -916(3 )527 .948 


Common divs. (cash)... 
3 346:00008 1) 527 .948 


do (scrip) ... 
$389,966 456,989 
$3 


Balance, surplus 
Previous surplus 2,536,595 93,188 


Exc. prof. tax. prev. yr- 
Contingency reserve... 


, Aug. 15 1920. Series ““O" certifs.” 
oa 





$3,358,615 $460,728 

2,506,978 2,662,620 

87,534 181,370 
350,000 435, 


Tot. prof. & loss surp. $5, 428, 059 $2,506,978 $2,662,620 $2,536,595 
a No reserve has been set up for Federal taxes for 1922; 1921 to 1920. 
For the 6 mos. ended or one! 0 1923, net earnings after charges, but before 
Federal taxes, were $2,542,203. 
DIRECTORS.—James M. Dixon, L. B. MoKinterict, William H 
Butler, cis M. Collier. J. B. Jeffress Jr.. Geo. A. Harder, Albert 
lk, J. L. Hoffman, Norman E. Oliver, a SEY E. R. 
Ww. Pe. Conway, Harold Stanley and Thomas B. Yuille (Chairman). New 
York office, 1767 Broadwa Pres., James M. Dixon; Treas., J. B. Jef- 
fress, Jr. —{V, 117, p. 222 ) 
TOLEDO EDISON CO.—(V. 117, p. 1565.) 


RANSCONTINENTAL OIL CO.—ORGANIZATION.— - in 
aware June 27 1 ly with ot or amalgamation. The company holds 
including that a Hoinily with other operators, 2,365,538 acres, situated 
in the tH. T of ot eae Louisiana exas, Montana Kansas, 
Wyoming Ee a iitinels Oo Colombia (South “Anes ton) and Rumania. 
~ tf-Goloinbia i Development Co., x was S meespeeees in 
1921. 2, Dp. 264, 3 7;  . organized in 
Sune peas v: tis hy 83. A 580. ned the huldings of the Rockwell Of Oo. 
in ps2 1923. V. 116, 


526. 
065. 11 om mplote statement ‘0 the New York Stock Exchange, &e. V.100.D 


ao ‘with Arkansas Natural Gas Co., 11 10. D, Pp. 977. 
atm" of holdings of Latin-American Petroleum ord 
dis yi te.) of stoca interest therein to Standard Oil Co. of ©: 

. 132, p. 169; V. 113, p. 2513. yur of $700, "006 Na- 

ar Lines Co. ows ipment truste p. 2092 es 

2 purchased the pro aperties Gentinsitel eas ca. 
klahoma. V. 114, p. 


ety Xe —For 1922: 
idated Resulis— 


263;941 1,313,583 








1922 1920. 
13, 593,947 12: 870; 986 190,397 
$ $ $22. 33 aoe 


11,528,727 12,785,362 
2,065,220 loss$705,376 $2,136, 
. 755, % 085, rt 
717,990 1 
pay Ny. AAT Ee 97,11 
Net profit, carried to def$467 ,973 df$2,902,374 $510,1 
The company reported for the six months ended June 30 1923 in- 
come from all sources of $7,586,598, and gross operating profit of $934,648. 


Profit after general expenses and interest but before depreciation and de- 
pletion, amounted to $49,761. 


STOCK .—Capital stock, auth. and issued, 2 


listed on N. Y. Stock Exchange in Aug. 1919 ‘Wi mete 
OFFICERS na M. L. B 
= Cowell; ; 


ANS wv 
rb ees & WIL 





on sal 





100 share »nopar value 
enedum; Pres B. Parriott; Sec., 
Robinson — mt17. p. 1472.) 
ARS STEEL FORGING CORP.—ORGANIZA- 
Oct. 26 1916 oS aoa Me company of similar 
oame came in ig08). uf f 


stamping gpa 
STOCK.—Oa: a Raw qa issue, 110,000 shares; no os jue; 
100,000 shares Bande of public) listed on N. Y. Stock 
Exchange in Jan i 1917 ay fot. b Dp. 368); renaining 10,000 shares reserved 
for sale to employees. No funded See 
Bev panes -—1917, Jan. and April, $1. In July 1917 increased the 
oper. div. to $1 1 25. Oct. 1917 to Jan. 1921, $1 25 quar.: April and July 
921, $1. aan; as 1921 to Apr. 1923, 50 cents quar.; July and Oct. 1923, 
paid "75 cents 
REPORT. ~ Yor calenda 1922, in V. 116, 626, showed: 
oud t >Other’ Federal Pian Balance, 


$23 .-94. 1704 183 oBginings, Te 2, 726 
1921 = 3.665, loss 8 


1920 -_ 7,559,871 791 795 53,939 $175,000 3 500, 
For 9 mos. ended Sept. po }0a8 | a earnings after taxes were $387,000 
, O. F. Transue; V.-P., Fr Transue; Sec.-Treas., F 
New Yorx office, 14 Wall St —(V. 17, p. 1787.) 


TRUMBULL STEEL CO.—(V. 117, p. 449.) 


DaNDER WOOD Tye TER CO.—ORGANIZATION. eee, 5 
tet nog , 4 t Hartford and Bridgeport 

wo tee bie on In 1917 retired quent 
pref. and in April 1922 and ions scent Bid 000 each, =a psi. 300, 00 
of the $5, pref. acquired and canceled. 103, 

The stockholders on June 12 1923 authorized the iT. ein ‘het a value of 
the common stock from $100 to $25 per share and authorized the creation 
and issue of an additional $1,000,000 common stock. The stockholders of 


record of June 15 1923 were given the right to subscribe to the new stock 
(par $25) at $40 per share. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Diridend ‘Places Where Interest ané 
{For abbreviations, &c., see notes on page 6.) Bonds Value ofmount | % | Payable and Maturity | Dividends Are Payable. 
eat caso: | | = 
| 
| | | | 
i &P Corporat env weadts $20.000,000 auth. ---- $100) $14.977 850) 6 'Q—M 15 Oct 1523 1}4|---------------------- 
“yen Fas! gold Series A ‘ted (text)....-..- Emk.xxxc*&r* 1922 500 &c| 6,500,000. 6¢ |M & NMayl lag 0° |22LIoiiesiseeecccssoe- 
Allen Bros Co ist M $20. 000; 24 Mi S160 000 easumed....| coce leo-e-ce- 129.000} 6 semi-an To 193 | een aiaeeeinine 
Union Carbide & Carbon Corp-—Stock 3.000.000 shs no per ene taaes None | 2.05) Rly fa . $4 ‘| Tg Oc t m 1g: 4 2% By check 
G rp—Stock $20,000,000 authorizec Ste 5 ee A yet 15 y 
Oi etal tals’ $6.000,000 auth @ due $500.0 000 ann red "CPixe® 1913 1.000 "482/000 2% BTS Ae ioe6 (Colo ata ‘Prast Go. Pittad 
Bonds of affiliated companies (see text 
Union Vii Co of California—Stock auto $100, 000,000. - - seal 99,000.000\See text) Q—J Oct 27 '23 $1.80|Los Angeles 
First Lien M $20,000,000 zg callable see text__Eu xxc* er® 1911 100 &e| 7.823.000 5¢ |J & JIJan 21931 Angeles, &c 
20-year non-callable gold $25,000.000 auth_.LLo.xxxc* 1922 500&1000| 9,746,000 6g FF & 4 M ay 1 1942 Los Angeles Tr & Sav Bk 
Serial gold bonds Ser B due $2,500,000 yrly red (text)xxxc* 1923 500 &e 7,500,000 6g lA & Apr 1 '24 to '26 Central Union Tr Co,NY 
Secured gold notes due $75,000 semi-annually__...----- c, 1922 500 &c 378,000 5g |JI & D To Dec 28 1925 Citizens Nat Bk,Los Ang 
| | 
i | 
| j | 
| 
| | 
Op The amount set pytte for depreciation, bad debts and other reserves for 


- 611, 


ae 


g 


Fi 


: 


an a toe —On pref., July 11910 to Jan. 1 1924, 1%% quar. 
, July 1 1911 to Oct. 1916, 1 % quar.; Jan., April, July and Oct 
1917 a %: 41918, Jan., 1K% and extra from accumulated surplus 
y and 1% % quar. 1916. 3 Jan.,14%% and 5% ye os Apel 
: July. 29, and 5% extra in U. 8. Victory bonds; Oct., 2% cash; 
ya % extra in gm: April, 2%: July. 2% “cash and 5% 
| Viceon Aik, ay 2% cash; Jan. 1921 to July 1923 paid 24% quar. 
In Oct. 1923 and Jan. 1924 ‘paid 3% quar. 
REPORT.—Report for cal. year 1933. in V. 116, chowee: 
Oo opens Net VS op =, Pref .Dis. common | plus. 
rplus 
1922..$2, eH 212 $275" 7500 $199: 381 "$267 4720 Gt Co3$800 000 *$533, 
22 120,000 183,343 273, pos 00 ,000 13 tz 
816 665: ‘485 226.784 3,000 ( sth rs 000 °758'238 
1919. 4.502.335 1.250.000 230.645 273.000 He 620,000 *706,952 
* After deducting profit-sharing to employees. 
For 9 mos. ended Sept. 30 ss net profits, before provision for Federal 
income tax, were $1,191,842. . 117, p. 2004. 
OFFICE RS.—Pres., John . Underwood; V.-P., Clinton L. Rossiter 
De Witt Bergen; Asst. Treas., John J. Hinchman:; Sec.,L.W Guerp- 
‘Office, 30 Vesey St., N. Y.—(V. 117. p. 2004.) 
UNION BAG & PAE CORP.—ORGANIZATION.—In 
Jersey Oct. 1916 as a consolida’ lan i 
oH “ts In this the $27,000,000 
Co. merger 
1,000,000 pet). 
on N. eae it. 
purchased the na 
' bonds 
pa & TEL Co. of Watsau, aie chet 262. Mills 
ocated at Hudson Falls, N. Y., Ohicase, [ Kaukauna, 
Oheboyean. Mich., and Wausau, Wis 
48,791 shares of a total of 78 ,999 eheres of capital stock of the St. 
ere Ce. Ltd., a company which in Dec. 191 boat over the prop- 


s8 


Hu 


powers = the be ee ewspaper os gh Union Bag 
“3 end u 


at ott 
The st. 3 kT, tA 30, eokd tn 1BiC 16 $1.50 560.060 
conv. staking d 6s, of a $5, issue due 
bonds issued have since oon either econ A into stock or BRL a 
103, p. 148; V. 109, p. 1 
STOOK.—The oh Rall voted May 4 1920 to increase the capital 
stock from $10,000,000 to $2,000,000. Of the new stock $4.977,850 was 


distributed as a 50% stock dividend on May 20 1920. Of the outstanding 
stock, $25,050 was held Dec. 31 1922 for exchange under merger plan. 


DIVIDENDS (New Co.).—Dec Ls pois to Sept. 15 1919, 6% 
(14% QM); Dec. 1919 to Dec. 15 1 2% quar; March '15 fob2 to 
ok Pst 1923, 1%% quar. Also extra oN eb 2% _cash and on 
Noy. 15 117, Jan. 25 1918 and Feb. 15 1919, By 34, in Liberty Loan 
bonds. Paid ‘50% stock dividend on May 20 1920. 
BONDS.—The first m ~ ¢ gold 6% bonds, Series A, are redeemable, all 
or pare at 105 if redeemed on or before May 1 1932, and thereafter at face 
plus a premium of 4 % for each full 
tion = maturity. The mortgage provides for a sink fund equivalent 
in each year to not less than 4% of the maximum principal amount of bonds 
issued under the mortgage. vy. 114, p. 2024. 


REPORT .—For 1922, in V. 116, p. 1973. showed: 
1922 1921. 


ear between the date of redemp- 


Calendar Years— 1920. 919. 
Net earnings___...-.-_- $1, it 389 $797,192 $5,046,301 $2, 335. 255 
ete ebepeiape 266,978 428.173 348,221 
Di icteeas wekhncwae naniniice | -sidekine .140.625 
Interest, &c.........--. 298,677 146,461 160,245 ne B12 

tis asin. os os as ace ie <a. 2 2.9. 58,228 
Dividends -__.._..--- (6 % )867 ,834 (8) 1,164,866 (8) 1,081 "306 (84) 836, 062 





$162,031 def$781,113 $2,393,031 $844 557 

Aaa -—Chairman, Anqaet Heckscher; Pres., M. B. Wallace; 
V.-Ps., C. R. McMillen and E. Murray; Treas., M. B. ‘Wailace: Sec. 
Oiarles 8: Sanders. ffice, Woolworth Building, N. Y.—(V. 116, p. 1661.) 


eyo’ CARBIDE & CARBON CORPORATION.—ORGANIZa«- 


New York Nov. RU (V. 105, p. 1426, 17 
V. 106, p. 507) to manufactare ond deal ho a AN “carbide and ot ane 
producing materials and gas, liy camels gas, and all machinery 
a oe oe 
: con, chromium 
molybdenum, vanadium. titanium, t ese, calcium, carbon. 


- tl ungsten, 

aluminum, nickel and other elementary substances, and any and 
alloys, compounds, to manufacture and deal in electrica) 
batteries ery and other electrical appliances: 
ted from air, etc. 

tially all of “the com- 

Wi 016, 

(v.21 


222), Nations 
Lite Oo., Inc. (V. 104, p. 458), Electric Metallurgical dye. 


Ot chigan North- 
ern Power nion Carbide Co. of Oanada, Ltd., Elect c Furn 
id lene Co eid — 


com 
stood to : Carbon, Inc., $5,600, 
e4'140 (par $100): Ginde Ate Products Go. G7 Ret, $750.000-] "tn Ape 
Co. V. 112, p. 1748. oD. “ vieeeaammanas 
CAPITAL STOCK.—Stockholders of record Dec. 12 1918 had t 
to subscribe for 406,857 shares of oneens: stock at $40 per ayy = 
——- FF 9 ¢ thelr | yey? Am ry s of yo Oct. 20 1920 
s onal stock at a to the exte 
of 10% of their holdings. V.111, p. 1480; V. 107, p. “3108, 2482, ” ” 
aan tee” my why pwede ot of $1 per share id ian. 
eevee No. share, paid A 2 1918; uly Ris. . ime 
jad to A 1 25 quar. July 1920 to Apr. 1921 shia sit 50 


1.1938, 
wREPOR er 1923, ‘in V.'116, p. 1543, | showed: 








1922 was $6,254,4 


OFFICERS. a of board, Myron T. Herrick; Pres., Gose oO. 
Knapp: a. Edgar F. Price. Gtx. W. Mead. M. J. Carney. 
Jame 2. Te BOG... ovcennceccce: eas. M. Beard. Office, Car- 
bide & Carbon Building, 30 East 42d Bee N. YW. 116, p. 1543.) 


UNION NATURAL GAS POREORATION. —ORGANIZATION, &c. 
—lIncorp. in Delaware May 24 1902 and acquired various gas properties in 
Penna. and Ohio. On Dec. 31 1922 owned 879. 338 acres of gas lands and 
also one-half interest in 55,608 acres in W. Va. (Reserve Gas Co.). 


STOCK.—The stockholders voted Nov. 28 1922 to increase the author- 
ized capital stock ~~ $10,000. rogh to $20,000,000, and to change the par 
value of the shares from $100 to $25. A 75% stock dividend was paid 
Dec. 30 1922. On April 16 1923" paid 1% % on increased capitalization. 


DIVIDENDS.—Dividends 1903 to 1906, 8% yearly; 1907 to 1918, 10% 
yearly; April 1919 to Jan. 1923 paid 24% quar. On Dec. 30 1922 paid 
75% in stock. On April 14 1923 aid 1%%: Suly 14 and Oct. 15 1923, 2% 
quar. 


BONDS, &C.—Bonds of subsidiary companies, $38,000 outstanding on 
June 30 1923. Of $6,000,000 6s of 1913, $482,000 were outstanding on 
June 30 1923, $4, one. 000 had been redeemed and canceled and $1,018,000 
were in treasur see’ fe No bonds yr reserved = retire bonds of three “under 
companies.”’ 96, p. 794; V. 97, p. 370; V. 100, p. 897. 


REPORT.—For 1922, in M4 116, p. sche showed: 





Calendar Years— 1922. 9021. 1920. 1919 
Gross earnings--------- $8,443,320 $7,350,150 650,121 $7,832,872 
Net, after exp., taxes and 

credit for other income 2,111 208 2,785,345  3,817.734 3,370,239 
I ions alia written dct 92.2 134.882 181,806 242,662 
Miscellaneous. ..-.---- Deb.485,792 Cr.143,848  Cr.12,.878 ‘ 
> eee 984, 984 ,000 984 ,000 ; 
SER ackanecesn cneace a 1,276,973 1,288,913 1,260,858 

Balance, surplus----- $549,291 $533,338 $1,375,894 $844,594 


For 6 months ended June 30 1923, in V. 117, p. 779, showed: Gross 
$5,138,972; net (after deducting $945,000 for depreciation), $1,523, 155; 
tye income, $507,949; interest, $31,731; divs., $645,75 50; bal., 

Pres. & Gen. Mer., P. Whitcomb; V.-Pres., 8. Y. 
peste E. Mitchell; and ee H. 

tsburgh, Pa.—(V. 117, p. 779.) 


pes OIL CO. OF CALIFORNIA.—ORGANIZATION.—Incorp 
in California in Oct. 1896 and produces fuel oil, refined oil, gasoline, kero- 
sene, benzine, &c. At Dec. 31 1922 company owned 484 miles of trunk 

pe ‘line and 339 miles of gathering lines, total capacit « all crude and re- 
Piped ed storage — approximates 28.80),09 “eye en daily 
maximum capacity of pipe ine system, about 225,000 
The company owns 380 tank cars, 752 .uto Guan. 807 automobiles, 
and there are now 219 domestic and foreign sales tations and commission 
agencies in operation. _Operates or has leased #6. service stations. 
Owns 99.81% ¢ ee Transportation Or ' stock. 


amage; Sec., 
Stehley. Office, Uniow Bank Bidg.; 


V. 104, p. 2565; V. 105, p. 78 
In 1917 purchased Pinal Dome properties for $500,000 in casi (V. 105, 
PD. 826, 2280; V. 107, p. 298), and $3,253,000 in first lien 5s of 19 3. 


> aiaieesion of Uhion Oil Co. of California Stockholdi 
Pp. 2193; V. 114, p. 956, 1072, 1296, 1417, V. 115, p. 191. 


STOOCK.—No dividends while the ve, Lien bonds are unpaid, unless 
net income is te the interest charge. - 101. p. 523; V. 100, p. 1353. 


ing Oo., V. 113. 


1516. 887: V. 102, 1065; V_ 103. Ba 

The ckholders P voted oj June 15 1920 to increase the authorized stock 
from $50, 000,000 to $100,000,000. stock dividend of 80% was paid in 
Dec. 1922. V. 115, p. 2488. 
LATE DIVS(‘11-'12. '13. °14-"15. ‘16. "17. °18. "19. ’20. '21. 1922-23. 
CD cnanane yly. 48 None.. 6 6 6 6% 8 See 
Dh <scanet @6anen one weneke a = 4 44 4 text 
DU comet anecsis 606 ebeuee SS. OS ee 

On Jan. 19 1918, Li % and 1% extra; Mar. 15 1918, 10% in om 
April 1918 to July 1920, 14 % chk and 1% entre (Gnd y: oe, tea. 


/ extra. On Dec. 20 1922 paid 80% in By 
paid 13% 4% on increased capitalization; April 28 1923 to 
Oct. 27 1923 paid $1 8 * quarterly. 


BONDS.—First Lien 5% 20-year bonds. Sinkin 
y Ding 102 % and int.; also callable as an entire issue at 105 
gold bonds have a cnking Su fund of $500,000 


- 102, D- 1726. 

The 20- ear non-callable 6% 
Pp. a., conmmencing Aug. 1922, available in equal installments each 6 
months, for the purchase or these bond in the market if obtainable at or 
below a 5 % int. basis to maturity. 114, p. 2024. 

The Series B serial notes are itanie as a whole or in b pans by lot in 

So @ premium 
116, p. 1661. 


fund retires yearly 
and int. on any ine, 


amounts of not less than $1,000,000 at par ond interest, 
\% of 1% for each year or fraction thereof unexp red. 


REPORT.—For 1922, n V. 116, p. 932, showed: 
Consolidated Annual —-* Including ss pee. 





922. 1921. 1919. 
Production, net barrels. 12 453 #6 10,217,835 8.705,447 
Gross sales.....-.-.--- 140 $59,027.577 363: 135 398 $53. 360 926 
Total profits.._..--- : 91081 23, 187 ‘477.083 20.532 488 
General exp., taxes, &c- 3/141.021 3,026,932 ,834,893 71362 S01 
Depreciation... --.-.-- 10,563.729 - 8.630.799 7.920.704  5°740'465 
nterest on bonds, &c--- ’ +249 Cr.317,395 541,378 
Provision for Fed'l taxes 550.000 1,650,000 3.000.000 1,750,000 
Cash dividend..._...-- ,000 ,000 ,000, 5,043,760 4,395,053 
Balance, surplus-_---- $4,735,875 $4. oa “wa. $6.995.120 $6,243,201 

Nine Months Ended Sept. 30— 1922. 1921 
Net profits after depr. ,depl.& Fed.tax_$7, 500 %00 $9,250,000 $8,200,000 

OTP OCSRS. —Pres., W. L. Stewart; Exec. V.-P., E. W. Clark; V.-P., 

Ww. Orcutt and L. P. St. Clair; Com R. D. Matthews: Sec., John 


MePeak: Treas. Keown. Office, Seventh and Hope Sts., Los An- 





. a Dal 2. Stes, 
‘eriod— 23. 
Net earnings after charges, taxes and pref. ation 11 rete 114 US. fi 
yy ay nee : MSRGCESGSbKEOhAO ERR AORN EORS fit 638,932 setts 103 
Ph 6..nddcpkunen ene nheebed diem 1,077,182 197, 
po eee $5" 473,192 6s 275: 488 
Profit and loss, surplus 


$66,550,374 $65,473,192 


ee ae 
geles, Calif.—(V. 117, p. 2004.) 








~ 
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INDUSTRIAL STOCKS AND BONDS 


225 














MISCELLANEOUS COMPANIES | Date| Par | Amount | Rate | When | Last Diwiden 
{For abbreviations, &c., see on page 6) | Bonds | Value | Outstanding % Payabie | and Kiara gy 
- | 
Union Steel—First & col) mtge $45,000.000 g cu 8 f.N.xc*&r| 1902 $1,000&c\al5,649,000/ 5 3 @D Y Yi 
Union Tank Car Co—Com. Stock $25.000,000_..- 72. 2.) Loe 100'$18 ,000 ,000) 5 . Q—M iss 1 loos 1% Gascin unal fled sebol 
eferred stock (non-voting) $12,000,000 authorized _-___ 100} 12,000,000} 7 nal Tet 5 Bee 1 ellcsussentbunaanetacwnede 
vy Eauip,, trust gotes re. 10236 aa Suetheseneedenn Eqc| 1920 §00 a. Ces Se Tar se 
—Stock hares weerececeeeeees|! coes | one . ol ae Vee uaran Trus . 
Preferred stock 7% cum $10,000,000 auth___.._..._._-__|) LL 100 BO ooo 7 a | Oce . ijae the . md paola r, 
United Cigar ar Stores Co of Amer—Uom $60,000,000 auth_.| _... 100) 32,865,348 See text; Q—F |Nov 1 1923 3%|Checks mailed == — 
eferr cum $5,000,000 see text_____- aie 2 44 
ee PE 2 & 0 see text _ 100 epeieed 7 Q—M /|Dec 151923 1% oO 
0 United Stores Realty Corp sf¢ a call (text) Kxxxc*) 1922 | 100 &c.} 6,000,000 6g iA & Oj Oct 1 1942 
nite ry 6 Co, inc—Auth common $55.000 ,000_........ nane 100| 35,564,400 See text)_....___ Dec 3 1%4|Amer Trast Co, Boston 
Ist pref (a & d) 7% cum $20,000.00 cali any time at $602) 222- | Bo) $-got angi? 7°™"\--g-mwr “Ree, 4 4988 134 |Amer trust Co, Bostor 
2d pref (a & d) $% non-cum $10,000,000 call at 105 __..- nina 100 162 300 6 —M |Dec 1 19231% do 
ne Gr Oe Oe oe gael eam. Weems 866,900 (?) + QR Reetereetpede ES aire: ee 
Convertible gold bonds ged redeemable at 115 _..-- xxx.c*&r*| 1921 | 100 &c| 11,093.300 8g & D/June 151941 Chase Nat Bank, N Y 
iain dl chin ereee ania ame dinaitine AB.c*| 1920 | 1,000 358,000 Jj a gy  . “}' |) Fe obteeentionsperquarngerrs™ 
Real estate mtge bonds all sub cos -.....-...--.-.---.--| -.-. |-------- 8 EE ee Sees Shaina pea it 
a An additional $28,286,000 held by trustees of sinking fund, | 
|| 
} 


























UNION STEEL CO.—The United States Steel Corporation, which took 
ossession as of Dec. | 1902. owns Le entire $20,000,000 stock, guaranteeing 
5,000,000 of 5% bonds. See V. 75, p. 1359, 1150; V. 74, p. 100. 
BONDS.—The Ist and Coll. 5s of 1902 ($45, 000. 000 authorized issue) 
are guaranteed principal and Interest by the U.S. Steel Corp., and are 
secured by all the property of the company, AA. he Shares | Steel stock 


t 
accuired They are anbject to call since Nec 1 1907 * . and ig hn 
Aneel cinking fund 2% of of oun bende ous Vv. . 1150; V A 76, 
uaranty, — it 227; V. 83, p. 
Bio: V. 91, Dp. 721: V. 92, p. 1247.) ' “ . 


UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Co. 


UNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated in 
N.J. in 1891 as Union Tank Line Co.,name changed to present title eupe 11 
1919 (V. 108, p. 2131, 2336). Owns about 32,500 tank cars which it leases 
to shippers at rental charges according to capacity, and in addition receives 
a mileage rate from the railroads. ormerly controlled by Standard Oil 
Co. of N. J., but “000 Ge tan in 1911. gon. stock was increased in June 
1919 from $12,000,000 $25,000 .000. : 


March 25 1919, 5% 9 
134% quar.; March 1920 to Dec. 1 1922, paid 1% 
1922 paid a 50% stock div. March 1923 to Dec. 1923 paid 14% % quar. 
on increased , cogmetentinn. 

The stockholders on Jan. 27 1920 authorized the creation of an issue of 
12,000,000 cumulative 7% non-voting pref. stock. Stockholders of record 
an. 27 were given the privilege of su ibing to the new stock at par on 

the basis of one share of pref. for each share of common held. Initial div. 
of 1% % on new pref. stock paid June 1 1920: to Dec. 1 1923.1%% quar. 

ga Bars. gokd notes of 1920, V. 111, p. 597; V. 113, p. 2829; V. 115, p. 


REPRT.—For six months yy June 0 1923 in V. J17, p. 1137: 
Calendar Years— 1923 (6 Mos.). 19 192 

Net earnings.--...--.-- 214, °5 03 *$3,872, 859 *$1, 002, 624 *$3 437 292 

Reserved for taxes_..-.. 90,00 a = rneoe 

430° 000 840,000 


Common dividends. --_-_- 840,000 840,000 
Preferred dividends- --- 420,000 840,000 840,000 503 ,433 


Balance, surplus-_---_-_ $1,054,592 $1,622,859 def$677,376 $2,093,859 
Profit and loss surplus._ $7,492,628 $6,438,036 $10,815,177 $11,492,552 


*After depreciation, amortization, &c., and Fed. taxes for preceding yr. 
Cheangs. Henry E. Potton; Pres., E. ©. Sicardi; V.-Pres., A. E. Smith; 


Sec., E. F. Cook; Treas. . L. Gridley. Office, 21 East 40th st., New 
York. 5 117, p. 113933 © 


UNITED Ait OY STEEL CORP.—ORGANIZATION.—lIncorp. in 
N. Y. State Oct. 251916. Owns in fee property of former United Stee! Co. 
of Canton, O. (organized in 1903). Produces pig iron from native ores and 
coke, and converts same into steel in its own furnaces. Two plants, total! 
combined capacity 50,9090 to 69.0009 tons per month. In od ae 
The Canton Sheet Steel Co. from the my tree | Steel Co... 115, 3. 
In 1923 purchased the plant of Hercules Motor Mfg. Co. ‘ine. Dp. P532. 


STOCK.—The stockhuiders in March 1921 ratified an ‘ae in the 
capitai stock from 525,000 shares of Common stock (no par veins) to 905 000 
shares Common stock (no par value) and created an issue of $5,000,000 7% 
Cumulative Preferred stoc The new stock was used for the purpose 
of acquiring. through exchange of shares, the Berger Mfg. Co. and the 
United Furnace Co. The onpertnt preferred stock was increased to 
$10,000,000 on July 31 1923. 117, p. 563. Initial dividend on common 
of $1 per snare was paid Jan. 16 1917" ‘April 1917 to Jan. 1921, $1 quar., 
the none until July 1922, wnen 50 cents was paid; same amount ‘paid quar. 
to April 1923. In July and Oct. 1923 paid 75 cents quar. 


REPORT.—For 1922 mamet 


St 





Calendar Years— 922 921. 920. 
ea ee 945,196 $607. 525 31) os: pad $3. 3a. 736 
oo real, pers’] & corp. 241,641 288 ,684 628 
laneous ....-...- 425,831 386 ,364 602, ‘999 $38 103 
Depreciation __....._-- 1,276,117 1,274,920 702.255 738,795 
Adjustment — paventery Re Lanne v) genhen - eeaebe 
Preferred d 7. 7ee.. . pacace.... manne 


a 231,000 
Common dividends. ($i %)1, 200,000 





Balance, surplus- -__- $1,570,607 $2,521,329 Ry, ges $83,838 

For six paris ended June 30 1923, in a 117, p. 679, showed: Total 
income, $3,719.945; int. & deprec., $1,465,562; ‘prov. et Fed. taxes, 
$281,798; At divs., $115,500; com. divs.. Si ,000,000; bal., .. $857,085. 


DIRECTORS.—Edward A. Lengee® (Chairman), David B. Day, 

John mevegas. George H. a (V.-P. & Gen. Mgr.), Cc. W. Krieg (Sec. 

jiiton Hoyt, 2d Coulb *Reyard Dominick and James A. 

“une , Canton, oe and ershing Square Bldg., N. Y.—(V 
Dd. 


UNITED D CIGAR yp poRes is CO, OF AMERICA. ead ee amene Tis — - 


2. On Junel 1 urposes 
a it ., Le all — ro al ond assets of its subsidiaries, 


b ar Oo. of Ill. and United 
105, <p. tis: V.94, ny 1451, 


11 


386,1122; V.93, p. 1108 
cigars, cigarettes, tobacco, &e., all 
23. 2.520 stores and agencies in vestous arts of the countr 
io Botte ing Corp., see V. 98, p. 1465; , D. 474, 1683; 
» D- 


In June igto the United Retail Stores Corp. offered to acquire entire 
issued common stock, giving two Retail Stores shares Class A common (no 
par) for each share of the United Cigar Stores (par $100). In Nov. 1920 
United Retail Stores Corp. held about 254,684 shares. V. 111, p. 1482; 

V. 109. p. 1994, 585, 279, 80. 


STOCK.—Dividends on pref. stock are cumulative from Sept. 19 1912 
Has equal voting power with common. A | surplus fund out of net 
profits may be used after Jan. 1 1916 to eem pref. stock a* prices not 
exceeding $140 per share. The stockholders on Aug. 14 1914 voted to re 
duce the par ae of shares from $100 to $10, but this change having proved 
unsatisf: er voted yaa 3 1916 to restore the old par value,$100 
a share. i02. . 615, 105, p. 1904. 
The BF on ell "11 1919 votea to increase the common share 
pane page ey from $30.0 ,000 to $60,000,000, the additional stock to be 
in the extension of business and the acc uisition of new lines, and wil) 
yy a for distribution as stock dividen Compare V. 108, p. 1516, 


1171. 
Scere DS Tex company guarantees, principal and interest, $6,000,000 
ue 1942, of United Stores Realty 


20-year 6% s. f. debenture gold bonds, 


Corp. The bonds are non-callablejduring first 5 years except at 105 for 
sinking fund. Callable in whole or part after Sept. 30 1927, up to eg 1 
1932 at 105 and int., and after April 1 1932 to 1942 at 105 and int., 


\%% for each 6 months to maturity. V. 116, p. 1953. 4 4 4 4 a 





ULVIDENDS (old co. prior to merger of 1917).— Div. on common, 1 
and 4% extra paid Feb. 15 1913; May 15 1913 to Nov. 15 1913, 148 ; 
Feb 15 1914 to May 15 1915, 6%, yearly; Aug. 1915 to Feb. 15 151917, 1 3 


May 1917, 2% quar. to May 139 nA 15 die 
creased the common dividend to 1 Wee. 1918 to Raye 1919, 24 % 





quar.; then none till Jan. 2 1920, 6%. Rf p. 410. In April and 
in Nov. a ppete 10% in common 4 Af creasing the amount outstanding 
to $32 020. Jan. 1921 to Mar. 1921, aid 1%% monthly. In Ap 
199) 2-26 om Bey 1921, 1%; June 1921, 2%: July 1931, i, and Aus: 1921, 

14%; Nov. 1921, 2%; Sept. 1922, 2%: Dec. 1922 7” extra; 
Mar’ ions. 2%; May 1033- 2%, Aug 1023, 2%; Nov_1633" % 

REPORT .—For cal. year 1922, in V. 116, p. 513, tai 

Calendar Years— 22 19 1919. 
TP PE cnsneescese $5,059,806 $4,901 657 $6,004,004 $5,921,368 
DET nccenees¢ess cathe § cceaem:- Seine ‘ 
Federal taxes, &c_____- 700,000 800,000 975,000 900,000 
Preferred dividends. --- 316,890 316,890 316,890 316,890 
Common dividends. - ---~ 1,642,836 3,942,426 492,745 2,852,010 

Balance, surplus--_-_-_- $2,400,000 def$157,660 $4,219,370 $1,267,579 

Chairman and Pres., Charles A. Whelan; V.-Pres , Elliott Averett 
Baeder, R. Ms Ramsdell, 0. R Sherlock, J .F. Whelan, H.S © olling, ‘WP 
Posey, Dr. . Monac-Lesser, Albert C. Rita, Samuel Simons, L. E. Dens. 


low, Julius ier M. A. 
Wattley. —(V. 117, p. 1024.) 


UNITED DRUG CO. < ORGANIZATION — Incorporated in Massed 
in March 1916. In addition to its manufacturing ng pro perty and business. 
owns ~ entire capital stock of the —_. Liggett Co., the retail gompany 
which s to Riker-Hegeman Co., Riker-Jaynes Co. and Lo . 

ett ‘Co. business. ‘Also owns all the commen stock of Oanadian and 
British companies, &c. V. 108, p. 2637; 109, p. 894; V. 103, p. 417; 
V. 102, p. 615, 1167, 1255. In its < UE. ‘and factories in’ Boston, 
New Haven, st. Louis and other places one Os om any produces drugs 
pharmaceuticals, toilet wepegaees. Dubber ospital ee and 
a verey & of oper atarcena required by y ‘snened. These products 
are y trade —— and distributed chiefly through its 8,000 
7 ee A. a, called Rexall stores, situated in nearly oraz lace in 
the United States of over 1,000 population, and aiso through - 68 Liggett's 
n New Haven, 


Bouvier; Sec., J Switzer; Treas., Geo- 


drug stores. In 1917 purchased Seamless Rubber Co. 

Conn., the lessee of a new $1,800,000 plant owned b Sonutene Rubber 
associates on account of which the latter sold $1,2 6% erred 
stock in Nov. 1919, having dividends and sinking funds pe y rental 


under guaranty by United Drug Co. 
Schuhles Pure Gra ~ Juice Co., Inc., 
1922 to Hudson Valley es Food Co 
Drug Co., Ltd., Canada. . 106, Dp. 2137, 2158; 2323. In Aug. 
1919 sold Vivaudou Co. vy. 109, p. 894. Nov. 1919 purchased 2 a con- 
trolling interest in the Absorbent Cotton Co. yeh St. Louis. V.109, 
p. 2077. During 1919 pres & the United Drug Building Co., which sold 
$2,000,000 of bonds, guaranteed J an irrevocable 20-year ‘fease of the 
property to the United Drug Co. 110, p. 877. Organized the United 
riting Paper Co. in Feb. 1920, V. 110, p. 1421. In July 1920 Liggett’s 
International, Ltd., Inc., was organized and took over the assets and 
business in Great Britain, all the outstanding stock of the Louis K. Lig- 


V. 109, p. 1706. In 1919 souuiced 
of er, York (name changed in 
4 DLA 2562. nited 


gett Co., Ltd., of C anada, = = the ordinary shares of the Boot’s Pure 
Drug Co., Ltd., of England. ee separate statement for Liggett’s Inter- 
aational, Ltd., Inc., and also ane ‘Capital Stock’ below. 


STOOK. —Stockholders on June 24 1919 506° £0 increase the authorized 
ist pref. stock from $7,500,000 to $20,000,000, $7,500,000 of the new stock 
being sold forthwith to shareholders (at pan}. 2 _ *niakcing S15. 000,000 pref. 
outtanding. V. 108, p. 2439, 2534, 263 The second 

now exchangeable wt common eae Fk, for share, at any 
ios, at option of holder. 894. Both pref. issues are rors 
unless the dividends thereon my n default, in which case me pref 
at least will have full voting power as well as the common. 

Holders of the 7% First Pref. stock of the United D 
ofthe 7% Pref. stock of the United Drug Co., Ltd., of anada, ndtolirs 
the right to subscribe to one share of the Pref. stock of Lig ett’s Interna- 
tional. Ltd., Inc., o cash at par for each two shares of the First Pref. 
stock of the United D rug Co. or one share of the Pref. stock of the United 
Drug Co td., of Canada, owned. 

The stockholders so subscribing were at the same time given the right to 
exchange two shares of the First Pref. stock of the Uni Drug Co. or - 
share of the United Drug Co., Ltd.. of Canada for an equal amount of 
stock of Liggett's International, Ltd., Inc. 

Holders of Common and Second Pref. stock of the United Drug Co. were 
ym the right to subscribe for one share of the Class A Common stock of 

iggett’s International, Ltd., Inc., for each six shares of Common and (or) 
Second Pref. stocks of United Drug Co. owned; also the right to subscribe 
for any of the Pref. stock of Liggett’s International, Ltd., Inc., not taken 
by the holders of First Pref. stock of United Drug Co. 

All of Glass A Common issued under this offer was placed in trust and 
the subscribers sooeves | trust certificates representing the number of shares 


subscribed and 
yi Pie: 1929 and J ay 1 1927 Class A Common will be convertible 


t Ce. — ck of United D Cc f oat at option of holder 
n e Common stock of Unit o., par fo . 
hare. V- 110, D. 2495; V. 111, p. 598: 


ae at oa I aaa at $150 per share. 

The Ran. a in June 1921 voted to increase the seemaes common 
stock from $35,000,000 to $55,000,000. V. 112, pD. 

BONDS.—The 8% convertible gold bonds are wh shen prior to June @ 16 
1931 into common stock at $110 a share. Redeemable as a whole only at 
115. An annual sinking fund equal to 5% of largest amount of bonds at 
any ie issued shall be used for purchase oP bonds at or below115. V.112, 


p. 24 
Guarantees, jointly with Louis K. Liggett Co., $2,250,070 7% 8 





old bonds. due Mar. 1 1942, of Liggett-Winchester-Ley Realty Sorp 
. »D 

DIVIDENDS— _ 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 
On com. stock (%)-.-- --- 3% 5 7 7% 0 Text 
On pref. stock (%) --- In full to date 








aid on common stock in Jan. 1919, 1% fo and 1% extra; April 1919 to 
Jan. 1920, incl., 134 % quar.; April 1920 to uly seit 2% quar., then none 
until Sept. 1 1923, when 114% was paid; Dec. 1 1923 ‘paid 136%. 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate | When | Last Dividend |Places Where Interes and 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % | Payable | and Maturity | Dividends are Payable 
ted Dry Goods Cos—See Associated D Corp 
United ted Dyewood Corp Oommen stock $15,000, 000 maebe cece $100\$13,918,300| 6 —J (Oct 1 1923 | ae eee pcnatnaienthea 
Oe oe $5,000.00 0 Pee ee ae i coin cove 100) 4,500,000 7 —J BOGGS lnikcucdwcencse kekemenn 
nite ectric Coo ectric Ry’’ Section 
United Fruit—Stock $150.000.000 authorized _ ea 190)109, MN |\See textQ—J 15'/Oct 15 19232%|Company's office, Bostop 
United Fue! Gas—ist M $15,000,000 call 105..-KN.c*&r*| 1916 500 &c) a$9,988.000 6a \J & JJan | 1936 |New York & Pittsburgh 
United Gas Improvement Co (The)—Com stk $61,072,800) - 50| 61,029, See text O—! (Oct 15 "23 1 | Philadelphia Office 
Preferred stock 7 7% cum redeem 55 auth $15,000,000 waed 50| 6,103, 7 ee") “Se Sl eee 2 
United Paoer boara Co—Vom stock $12.000.UUU Butn 1U0) 10,055,000\8ee text’... .__.!| Jan 10 ‘2! 2% esscesunaeeses en 
"Pref stock 6% non-cut §1 00.000 red 118 (Vol. 104, p.769)| ~~ 100| __1.326.300|\See text Text (July (2,28 6%|------------------ -- 
United Ret Stores Corp—Com | oy “A shs.no pr) ..-. | None (653.079ehreiSee text} Text jSee text |. § |-......-.-.-.-------<-- 
Founders stock 160,000 shares no par (Text) _.._-------- cece lcocccess 160 .000 shrs/See text| ee eee ||. saemababiee 
Pref (a & d) stock 8% cumul call {20 suth b $10,000,000... ouon 100 i et. etn aR: peepee fee ee 
a Addit’] $3,000,000 pledged as collateral to secured g bonds| and $) 1,435,00/0 in treasury. 


























| 








REPORT .—For calendar year 1922, in V. 116, p. ot seewes: 

Calendar Years— 1922. 1921. 1919. 
NN NS a - $61. 185,906 $60,490,468 $68" 438. 179 $58, 338,834 
Total net income--_-__- .- 5,879,844 4,093 867 6,656,135 7,163,677 
Depreciation _....._.--\ 1,377,739 1,090,5525 662,853 1,295,545 
Doubtful accts. receiv - -| 92,989 84,855 
REE, Grrr 234,596 711,086 508,573 
War income tax__.__- { 

Pref. & com. divs. (incl. 

subsidiary ces.)...._.. 1,198,069 3,046,588 3,433,889 2,777 ,638 
Int. on bds. & notes outst 1,270, 838 1,742,300 701, 686 nme ee 

Balance, surplus__-_-- “$2. 033, 198.df$2,( 120,169 $1, 0f 53.6 641 $2, 497 ,366 

Report for 6 months ended June 30 1923 in V. 117, p. 1024. 

DIRECTORS.—Louis K. Lizgett (Pres.), Geo. M. Gales (1st V.-P.), 
Chas. McCallum, H. L rimpece.. W.C. Watt, Harry Dockum, James C. 
Brady, Fred 8. Rogers, W. C. Bolton, Thomas P. Taylor, Byron M. Hyde, 
W.M. Federmann, W. S. White e 2 if. Harley, C. F. Buchholtz, Frederick 
C. Dumaine, Stephen Hexter, J A. ae Dan M. Chambliss, Thomas B. 
Yuille and Guy C. Norton.—(V. 117, 1899.) 


UNITED DYEWOOD CORP. ORGANIZATION. —Organized in 
Dela. Sept. 26 1916 as a holding co. and may manufacture chemicals 
coloring materials and dyestuffs. Owns all the capital stock of American 
Dyew Co. (incorp. in Pa. June 28 1904) and controls three other con- 
panies in France England and West (ndies. See ful! data. V. 14. p. 2559. 

STOCK.—Capital stock (par $100) auth., common, $15,000,000; out 
wR $13, 91 8,300; pref. (7% cum.) auth., $5,000,000: outstanding 
nee ag vee araounts of stock outstanding were authorized to be 

sted by 


Stock Exchange in June 1917. See full statement to the 
Exchange in V. 104, p. 2559. 


an nie ont pret, stock paid or declared in full to Jan. 1 1924 
p. a. (1% % qu.). Dividends on common (No.1), April 1917 to Oct. 


Toe 144% qu. 6 a.). 
—, eculetsations™ “ 


REPORT.—For 1922, in V 


In Aug. 1917 pald 1% extra to ald Red 


- . 2523, showed: 

Caiendar Years 1922. 921 1920. 1919 
Net profitsfrom oper’ns. $2,532,870 $673,345 $2,901,540 $5,301,529 
Other income . wine 42,394 106,384 63, 886 115, 20 

Gross income $2,575,264 $70 .229 $2,965,425 ) $5.7 7 16, 649 
Depreciation 302,127 201,846 236,768 222,790 
Interest _ 70,105 0.647 154,142 2,849 
Inc. & exc. profits taxes 127,995 r oe 668,250 1,767 ,639 
Loss on sale of Lib. bonds ‘ . 116,824 
Sundry cherges 16,910 41,511 34,657 
Preferred divs. (7°) 258,825 256 ;, 700 265,482 277 550 
Common divs. (6°%) 835,098 853,098 $35,098 835,098 

Net income $98 ¥ 114 de £3542,972 $6 47, 350 $2.576.016 

OFFICERS.—Pres., Jose ph ©, Baldwin Jr.; V.-P., De Witt C. Jones, 
Percival Taomas and William F Fraser; Sec. & Treas., Ernest W. “Picker 
Main office, 100 East 42d St., New York.—(V. 116, p. 2523.) 


UNITED EL. LT. & POWER CO., N. Y.—See Consolidated Gas Co. 
UNITED FRUIT CO.—ORGANIZATION .—Incorpcorated in N. J. on 
March 30 1899 to carry on tropical fruit business. Properties, see V. 69, 
p. 854, and Sacneat yy annual reports as published in the ‘‘Chronicle.’, 
a V. 113, p. 1780; V. 115, p. 2805. Bluefields 8S. Co. Anti-Trust case, 


104, p. 2656. Northern Ry. of Costa Rica, 347 miles. See V. 71, p 
1087: V. 80, p. 223; V. 81, p. 618. Sole owner of Revere Sugar Refinery; 
new plant opened in Jan. 1919, capacity 3,500 bbls.a day. V.108, p. 487; 
V..103, p. 1979; V. 99, p. 1755; V. 98, p. 1619. 

pa. 31 1917 took over the 


property of the (controlled) Cuban sugar 
—— the Nipe Bay Co. 15, p. 2006, 2269. Interest in New 
Engle ad Oil C orp. and Radio Corp. of America. 111, p. > 50; V. 112 
290. Lease of pier from Havana Docks Corp., vy! 112, p. 2541. 


STOCK AND NOTES.—To provide for future financing, the share 
holders voted Jan. 1916 to increase the authorized capital stock to $75 
000,000; V. 101, p. 2150, 2078; V. 102, p. 1442. On Dec. 31 1917 $1, 
524.100 stock was issued in exchange for minority stock of Nipe Bay Co 
increasing the amount outstanding to $50,316 "500. On Nov. 1 1920 thi: 
had been reduced to $50,000,000, 3.165 shares having been bought in during 
the year. The 100% stock dividend distributed on Jan. 15 1921 increased 
the amount outstanding to $100,000.000. The stockholders on Dec. 
1920 voted to 7 ase the : aut. capital stock from $75,000,000 to $150.- 
000. wie 











000. V. 111. p. 18H0, 2 
DIvs.— 1908-11. 1912. 1913. 1914-18. 1919. 1920 1921. 1922. ‘23. 
were S% ¥. 8% 8% 0 9%% 11K 10 8 10 

Extra ....- 0 yriy. io ae aoe a cwas salen ae 

* In stock, 

REPORT .—For 1922, in V. 116, p. 715 5 and 1529, showed: 

Calendar Years— 
en. ocd au ee $22,561,549 $20, 370. (836 $44. eis 5,274 
REET NENONS GURPEOS.. nccncunncs . seckwe 8,906 2st 87 

BEeebeOd CAROS... ..o.0-ccccaccce 3,710,231 3,595,167 15,581, +8 80 
Dividends declared_..............- 000, 8,000,000 6, 518,990 

Dl ctisnsdien nhémnsnceenuenen $8,851,318 $8,975,7632,489,31,z¢ 


DIRECTORS.—Andrew W. Preston (Pres.), V.-P.’s, Victor M. Cutter, 
William Newsome and Crawford H. Ellis; Bradley Ww. Palmer (Sec. 7 
Robert F. Herrick, John 8. "sy % W.Cameron Forbes, Reginald Foster, 
F. R. Hart, oon e ©. Lee, K. "McLaren, Rs ‘Keith, Daniel G. 


Ww and W. paulding. me is Cecil B. Taylor. General offic 
131 State St., Boston —(V. 116, p. 1529.) we 


ont nen BU AS o.—This company whose property is 
wee Sa. Hon of Columbia = - ER LYRE Ee 
capital stock) made a new mortgage Jan 
1916 under which there have been issued $14,447,000 Ist M. 6s (incl. $4, 239, - 
000 pledged or in treasury). The bonds are reserved for new pro 
erties, ext’ns and impts. and oy be issued only to the extent of 80% of the 
cost. ' The bonds are secured by a Ist M. upon the entire propert Annual 
sinking fund pestasing 1922, is to retire outstanding bonds ry or 
before ge (V 103 4, p. 1708. See official statement to tock 
Exchange it 03, 3D. 1133); ae see V. 102, p. R, 1738, 1816, i908: ve 103° Dp. 


2161, 2245; V Os. P88 9. See V. 106, 
secured ona nds of 1021 


described 
(owner of 51% or ag 


Total intome____ 


REPORT.—For year ended Dec. 31 ned oe 
, Earnings Calendar Years— 


919. 
$9, 106. 702 $12, 493. O58 $10, 4e4. 460 
New after oper. exp., deprez’n, deple- 


tion & taxes (excl. of Fed’! ann. $3,546,274 $6,344,672 $5,396,446 
: 569,649 $6,.378.772 $5,428,071 


Interest and sinking funds- 





REE Han 1,163,575 630,344 636 ,036 
iii eh ee ie $2,406, 073 $5, 748. ace $4,792,032 
Pres., F. W. Crawford, Columbus, 0.—(V. 117, p- 


(THE) UNITED GAS IREROVEMENT Cco.—Or paces 1882 in Penn- 
sylvania; reorganized in 1885. Charter is perpetua! and baanew * me 
building, leasing and operating of gas works, &c. (see list in 1900. 
1000, 944). i. data as to the various properties in V. 109, p. Bo4. v tor 
V.79,p a 2090; V. 80, “Be 42; V . 81, p. 977, 1727: V. 
. 42, 499, pees. ; Vv. 84, p. 107, 395, 
85. >. * Pe! 4 A 1682: V. 
+ pt 992 0 OSD 118. 19: V. 100, p.-404, 647: V. 1 
li Sor” ee “ ate ment of capitalization and securities held of subsidiary com- 
panies in V. 107, p.399. In 1918 organized the U. G. I. Contracting Co. of 
which it owns the entire capital stock. The new company 7 take over all 
the construction business &c. of U. G. Improvement Co. 108, p. 1719. 
In Sept. 1990 the company sought a readjustment of its AB of the City 
Gas Works, 111, p. 1190, 1860; V. 113, p. 89, 427, 544, 635, 738, 1162, 
1259. Revert of Gas Commission, V. 112, D. 2314. 
STOCK. —Increased !0 1906 from $36,725.00 to $45,900.250 and tn 190° 
to $50,473,350; In 1910 to $55.529 700. V.89. p. 1609° V. 88 p 1201 
Shareholders of record May 12 1917 were allowed to subscribe at par till 
a Oe a 552,109 (10%) new stock, making total stock $61,029,800 
Dp 
The ae... Te voted May 3 1920 to tncrease the capital stock by 300,- 
000 shaven. par $50 each, all of said increase being 7% Cumulative Preferred 
aes ; 

Stockholders of record May 7 1920 were given the right to subscribe for 
122, 060 shares of said Preferred stock at par (#50) per share to the extent 
of 19% of their holdings. V. 110. p. 1979, 2574. 

Preferred stock has equal voting rights with common and is redeemable, 
all or part, at $55 per share and dividend 
DIVIDENDS. —From 1888 to 1920 8% perann., payable quar. Jan. 15 
1921 to Oct. 14 1922 prid 1% quar.: Jan. 15 1923 to Oct. 15 1923 paid 1% % 

uar. In Jan. 1895 paid extra 15% in convertible scrip; also 10% extra 

March 1 1920 in scrip convertible into stock to June 30 1910. Also in April 
1917 2% extra from profit on sale of securities. V. 104, p. 1050. On new 
preferred paid 1%4% quar. Sept. 15 1920 to Dec. 15 1923. 


REPORT .—For 1922, aa eae p. 2250, shows: 








* 1920. 1919. 

Regular inc. from leased 

works and investments $7,767,382 $7,402,113 $6,382,298 $6,481,687 
Proce OR GAIO CE SOONT 4. 20 cccece lt ew ees 746,¢ 474 paiaehée 

Total InGOIRe......<« $7,767,382 $7,402,113 $7,128, 773 $6,481,687 
Exp., taxes, int., &c__. 1,437,669 1,948,234 2 2.219, 325 1,964,076 
Loss on op. Phila. G. W_ 895,682 2,736,847 ,605,571 732,271 
Dividends paid_....._- 2,858,429 2,856,083 § 968,647 4,882,384 

Balance, surplus____. $2,565,603 def$139.050df$2,664,771 df$1,097 ,044 

VIRECTORS.—Effingham B. Morris, Samuel T. Bodine (ex-officio). 
“ ‘T’. Stotesbury, Randal Morgan, Wm. Wood. be | m. C. Dickerman and 
Morris L. Clothier. Pres., Samuel T. Bodine; V & Gen. Mer., Lewis 
Lillie; Treas., I. W. Morris; Sec., Geo. W. Peek in, Broad and Arch Sts., 
Phila.—(V. 117, p. 2120.) 

UNITED PAPERBOARD CO., INC.—Inco Feb. 27 1912 in N. J. 


and acquired at foreclosure sale the properties o the United Boxboard Co. 
Product is pulp and paperboard for the manufacture of paper containers and 
kindred commodities. 

CAPITAL STOCK.—The auth. 
100 to $1,500,000 in Nov.1920. Pre 
power. 


DIVIDENDS.—0On pref., 14%% quar. Oct. 15 1916 to July 15 1921; then 
aone until July 2 1923 when 6% was paid. On common: tee 151917, 
Dec. 15 1918, 1%; May 27 1920, 2%; Sept. 16 1920, ; also 10% in stock 
in 1920; Jan. 10 1921, 2%; none since. 


ref. stock was decreased from $2.500,- 
. and common stocks have equal voting 





REPORT .—For year ended May 26 1923, in V. 117 891, showed: 

1922-23. 921 -22. 1920/91. 1919-20. 
Gross earnings......... $881, A 71 4 Ic 88815 55,559 $731,041 $1,664,731 
ea 646,275 loss: 381. 355 556.668 1,340,010 
Depreciation _ - - ad 300,000 100,000 100 ,000 560 ,000 
Preferred divs. (6%) ___ Pe. ., temece ols 88,140 94,633 
Ce ce ceeded.” .. wees (4% )367 ,278(2%) 183 636 
NG os SA eacone $266,793 def$481,355 $1,520 $561,741 


OFFICERS.—Pres., Sidney Mitcnell; V.-Pres., Matthias Plum; Treas., 
hae. Sh ares Sec., M. Bechthold. N.Y. office, 171 Madison Ave.— 
Pp -) 


UNITED RETAIL STORES CORP. -—ORGANIZATION .—Incorp. in 


Delaware June 9 1919, system of manufacturing business and 
‘etail chain stores thro out the world for merchandising of all kinds. 
v is p. 2439, 2638. icial statement to the N. Y. Stock » & A in 


09, D. 
The p a ation has acquired about 254,684 shares of United OC 
Stores of erica common stock, in accordance with its offer to acq 


common stock by issuing therefor two shares of United 


orporation common Class A stock (without nominal or 


the outstandin 
Retail Stores 


ar a 4 each share . ee stock of the United Cigar Stores 
So. of America. 109, eported in March 1921 to have 
acquired a substantial bicee » R. J. Reynolds Tobacco Co. —. 


common sto > + Pah 1032. In Nov. 1921 acquired control of Gil- 


mers, Inc. 113, 
The Eh on F —- 6 1923 voted to dissolve the corporation. 
V. 116, p. 2648. Dissolution began Oct. 15 1923 when stockholders of 


record Oct. 1 1923 received 38.85 shares of United Cigar Stores Co. of Amer. 
com. stock for each 100 shares of United Retail shares held. V. 117, p. 1024. 


DIVIDENDS.—An initial eae A dividend of $3 a share was paid 





The were FRI on Feb. 15 1923_at 107% 
and in 





Feb. 1 1920. Im Aug. 1920 paid &%,@ common stock. On 


per share on all classes 
; then none until May 14 1923, when $1 50 was paid. 


and Dec. 
July 1 and Oct. 1 1921 and Jan. 3 1922 paid $ 
of common 





Noy., 1923.] 
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MISCELLANEOUS COMPANIES 








Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding A Payable | and Maturity Dividends are Payable 
United Shoe Machinery Core — Cement 000K. ccccecccucce! coos $25| Seetext |See text o-7 jOct 51923 2% Odjgets from American 
Pref (a & d) stock 6% cumulative (see text)____________ ten 25/$10,593,225 | oe lOct 5 1923 14 Oo. Boston 
© S$ Cast Iron Pipe & Fdy Co —Com stock $15,000,000 auth.| .... | 109] 12,000,000/See text)_....._- Dec 20‘ 23 4% /Office, Dastinneen 
Preferred stock 7% non-cumulative $15,000,000 auth..--| -.._ | 100} 12,000,000 5 Q—M 15 See text do Ta 
American Pipe & Foundry first mtge $1.500, “ye. sk fd ..z| 1898 | 1,000 625,000 6 J & JI\july 1 199R Chattanooga. Tent essee 
Gnited States Eavelo Common stock $4,000,000. ..-..| -... 100| 1,750,000 See textiM & S Sept 1 1923 4%|Old Colony Trust Co, Bos 
Preferred soe ote k (a & a) 7% cumulative $4,000,000______ aint | 100} 4,000,000\See text|M « =s/Sept 1 '23% % do do 
lsttMe a OBzc*| 1908 1000} 1,350,000 Age |J * D)Dec!1 1923-34 do do 
Serial zo af ad... due $200,000 yearly ___..._.__.__-. ee | 1,000 400,000 7¢ |J & Dj\Junel a PGE Pus, SE er eS, 
U S Food Products Corp—Stock one class__............. eet 100} 30,774,180|See text/...-.... Oct 18 ‘20 14 By check 
tuent cos held by public Jan 1 1921 --....-| -.-. |. tind PE RE RRS Ey, ie ke ee 
Distillers Secur Corp coll trust M g call 105 (text)..Ba.xxc*| 1902 1,000 +228 5g |A & OjOct 11927 ~ |Apr ‘22 interest in default 


t After deducting $875,000 In treasury and sinking fund. 


























The directors on Nov. 13 1922 declared a cash dividend of $2 per a 
and also (out of the treasury) a dividend in founders’ shares of the U. 
Candy Stores Co., Inc., in the ratio of 6 share of the Candy Co. for yh 
share of Retail Stores outstanding. Both divs. were paid Dec. 30 1922. 

STOCK.—Of the $10,000,000 auth. pref. stock, $1,000 had in Dec. 1922 
been subscribed for, according to certificate of incorp. Al) stocks have 

ual wouns pe ower. In case of liquidation the Pref. stock is entitled to (a) 

ad and palv. fe - Equidation be voluntary and (b) par and div. if involun- 


The pm T. of Tobacco Products Corp. in June 1922 offered to exchange 


stock of that company for stock of United Retail Cc Compare 
Tobacco Products Corp. above. lie - oarey ee — 
REPORT .—For 1922, in V. 116, p. 512, showed: 
22 Mos. to 12Mos.to 11 Mos.to 6 Mos. to 


ge; D 31 Dec. 31 '20. Jan. 31 '20. 
Dividends rec. less exp_-_ De. '397.7 ag ot. ae, 7 


Net profits 








np Pape Ae eg oe. 3,534,409 5,705,057 $4,706,332 
Reserve for Fed. taxes_. §§ ..__.- . ”98. " 920,818 sie eee 
Balance, surplus-_-__- $1,397,729 $3,435,515 $4,784,239 $4,706,332 
Add previous surplus... 4,001,516 4,130,352 3,031,285  -.-.-- 
, 5, et ee $5,399, 244 $7,565,867 $7,815,524 $4,706,332 
Common cash divs__--_($2)1, 585,5 Bod $414) 3564351 (10)3 685,172 ($3) 1675,047 
Candy stores div_______ 39 


on securities sold__ 1,487. tie 
Profit & loss surplus. $1,930. 19 $4.001.516 $4,130,352 $3,031,285 
x Dividend of 4% share U. R. 8S. Candy Stores, Inc., founders’ stock, 
on each share of com. stock seeleetind: paid Dec. 30 1922'(V. 115, p. 2280.) 
OFFICERS.—Pres., Chas. A. Whelan; V.-Pres., ay Be Whelan, 
Samuel B. Woods Jr.'and Alex. H. Sands Jr.; Sec., Al Sands Jr.; 
Treas., George Wattley.—(V. 117, p. 1024.) 


U.R.S. CANDY STORES CO..INC.—ORGANIZATION —Incorp ip 
Delaware on Aug. 1 1919. United Retail Stores Corporation (see above) 
owns a large interest. In Feb. 1923 had in operation 54 retail stores. 
Authorized capital of 1,180,428 shares—all com. stock—having no nominal 
or par value and having equal rights and privileges, viz.: (a) 400,000 
founders’ shares, (b) 780,428 c A shares. The stockholders voted 
Sept. 8 1921 to retire 100,000 shares of class A common stock if they can 
be acquired at $5 a share. Compare V. 113, 858. Outstanding Dec. 
31 1922, 400,000 founders shares and 733,792 class A common shares. 
In Sept. 1919 acquired the business of Fuerst & Kraemer, candy makers 
New Orleans, os, we business of from $1,250,000 to $2,000,000. 
Factories, &c., V. B; 881; V. uit. p. 700; V. 112, p. 169. Report 
for year ended Dec. BP 1 wy | in V. i16. 1174. 

OFFICERS.—Pres., Whelan; Sec... A. H. Sands Jr.; Treas., Geo. 
Wattley.—(V. 116, p. 745 


UNITED SHOE BAGHIBERY co 
TiON .—Incorp. in N. Vv. 1862. Oe ie 68. p. 333, 430 
“asl: Vv. 8), p. 1486; V 2, 


Vv 74, p. 430; 75. p. ip. 3 p. 1699; 
V. 97, p. 1359; V. 99. p. 275. The merger of n+ steed A. Machinery 
Oo., the operating path of. , with the United Shoe Machiner tf OP tOb 
“ holding company was inally consummated Nov. 30 191 105, 
6 
The U. 8. Supreme Court on May 20 1918 refused to order the dissolution 
of the company for alleged violation of the Sherman Anti-Trust Law. As 
so this and the Clayton Act suit, see V. 106, p. 2238. 2224. On Oct. 2} 
1918 the Government was refused a rehearing of the dissolution suits 
V. 107, p. 1673; V. 108, p. 2237. Govt. suit under Clayton Act upheld tn 
part by U. 8. District Court at St. Louis, V. 110, p. 1421. On April 17 
1922 the case was reargued on appeal of the company and the decree of the 
District Court sustained. The S. Supreme Court in a decision rendered 
April 17 1922 held that the United Shoe Machinery Corporation under the 





PORATION. oe ee ae 


Federal anti-trust laws, may not. include in its leases of machinery to 

shoe manufacturers the so-called “tying’ clays. See V. 114. p. 1729 

yt: . won oo A asks modification of decree, V. 114, p. 2250. 2368, 2479: 
‘“ 5. p. 


STOC K.—The stockholders voted May 19 1923 to increase the authorized 
capital stock from 600,000 shares preferred (par $25) and 1,400,000 shares 
com. (par $25) to 2,400,000 shares of com. (par $25) and 600, 00 shares of 


pref. (par $2 A ‘stock dividend of 40% was paid June 18 1923 (common 
stock outst: snding March 1 1923, $34,670,151). 

DIVIS.— ‘09. ‘10. "11-14. ‘15. 16. °17 ‘18. °19. 20. 21 °22 °23. 
so ceemee-% & 8 S8yrly 8 8 8 oS. = 2 ¢ 8 ®@ 
Extra cash 2 4 “ie° 10 ie a! an 


Extra stock __! 10 10 10 Tex 40 
On gely 5 1917 an extra dividend of 10% in saat “and 4% ‘tn Liberty 
Loan bonds, in addition to the regular quarterly 2%. V. 104. 2457. 
On July 5 1916 6% extra in cash; also on july 15 916 315-1000 of a share 





of Thomas G. Plant Co. Preferred stock (outstandi 000 each of 
Common stock and $2,500,000 7% cum. pref. mites S100) F 9 aa 
Pp. 2259) as to each $25 share held on June 19, see V p. 2260. 
a An 1923: Jan., 2%; April, 2%; June 18, 40% in stock; wae, "om; 
REPORT. —For year ending Feb. 28 es in V. 116, toh, eet: : 
Combined net earnings. --.-----.--- $6,547, "516 si. 594,147 $3, vt “he 
pO Pe Ee eee 1,500,000 1,500,000 
Mash dividends paid (com. and pref.) 3 '396,903 3,385,432 ry "757, ,046 
Balance. surplus for year_-------- $1 .650,313 B dete. 2854183. 287 gm 
DIRECTORS.—Edwin P. Brown (Pres.), . Brown -P 
Moses B. Kaven (V.-P.), Wm. Warren Barbour. oN Coolidge ( 
tdmund Le B, Gardner, E. P. Hurd (Vice-Pres. & Asst Aine ty 


Daniel G. Wing, Charles G. Rice, Samuel Weil, 
Sidney W. Win ow. Jr. (V.-P.), 
Barbour, R. Sam 


H. Connor (V.-P.), 
William Woodward Robert F. Herrick. 

m (Gen. Megr.), H W. Hanan, Harold O 
Keith, Chas. G. RF, G. Donham, Sec. & V.-P., Albany Bidg.. 
Boston, —(V. 117, p. 218.) 


eiiren STATES CAST jRON a. & epynory CO.—ORGANI- 


ION .—Incorp. in J. March 13 1899 “R 233; V. 69, p. 757; 
ZA 7 Pp. 1124. D oanhian. rights of ay ‘oa 5. 12 157, 1522: 
V. 103, p. 1709; V. 109, p. mg V. ae P, mt Vv. 116, D 1174. 
DIVs.| ‘07. - "OY. *12. "16. 1BI7 vo 22. 1923 
Pref%{ 7 3% 5% 6 344 2 4 5% yriy. 7% 
~~ 4 one 4 


Dec. 20 1923 paid 4% on common stock, also %% extra on p 
Vv. ot. Pp. 2224. 





The directors in Feb. 1923 Comnees a div. of 5% on the pref stock, pay- 
able in quar. installments during 1923. On Dec. 15 1923 paid 2% extra 
on pref. stock. 


REPORT.—For 1922, in pe 116, p. 1174, showed: 





Calendar Years— 922. 1921. 1920. 1919. 
Net operating income... $1, 497, 866 $526,762 $1,324,243 def$76,213 
Other income-..-.----- 85.193 102:667 118,328 $2557 

Total income. -.------ $1 583.058 $629,429 $1,442,571 $6,344 
Depreciation reserve _-. $439,647  $431.689  $430:364  $424'706 
gata 131 169 96/899 160.615 85.341 
Sedered divs. (5%)--- 600° ‘000 600000 600.000 00: 





Surplus for year $422,243 def$499,159 


5) 502ars1. 103 ,703 
OFFICERS.—Chairman, L. R. Lemoine; Pres., N. F. S. Russell; lst 
V.-P., W. T. C. Carpenter; V.-P. & Treas., B. F. nw LB AL ua” - P. 


Hopkins; Sec., Chas. R. Rauth. ‘General offices, Burlington, N 


y ee i 
office, 71 Broadway. —(V. 117, p. 2224 

UNITED STATES DISTRIBUTING CORP.—(V. 116, p. 2399.) 

y by edt 7 tall TES ENVELOPE CO.—lIncorp. in 1898 in Maine. 
. p. 

CAPITAL STOCK.—The stockholders on Jan. 7 1921 voted to increase 
the authorized common stock from $1,000,000 to $4,000,000. Common 
stockholders of record Mar. 1 1921 had the privilege of subscribing at par 
for one share ©4'$750,000] new stock for each share of common stock held 


This with the $250.000 issued as a stack dividend in Mar. 1921 increased 
the outstanding stock to $1.750.000. V. 112. p 753 
LATE DIVS.— ( ‘09. °10. °11-"12. °13. °14-’ i 17-"19'20. ‘Zl. y» ey 
Preferred (%)----} 9% 89% yly. 11 7y'r 7 7 7 
Common (%)----- ce os oe ayy ms oe 7% 8 8 
do extra- 5 


2 *2% 

* Stockholders of record Mar. 2 1921 received a stock dividend of 33 | 1-3%. 

BONDS.—The first mortgage 5% serial gold bonds of 1908 ($2,500,000 
suthorized issue) mature Dec. 1 yearly from 1921 to 1937. In Nov. 1908 
$2,000,000 were sold (falling due $50,000 yearly from De " svat $100,000 
from 1925 to 1929 and $150,000 1930 to 1934. V. Bio's In 
May 1920 sold $1,000,000 serial 1 %o gold notes, At. % 00, 000 ‘per annum 
from June 1 1921 to 1925. V.110 2200.) 

REPORT.—yYear ending Dec. 31 1993, in V. 116, p. 731. 

Deprec. 


Jalendar Net Res. for Balance, 
Year— Profits. Interest.Tazes, &c. Pf. Dios. Com. Divs. ose, 
Pn Sewer $1,088,026 TE 625 $465,874 $280, 000 se boo $84.5 
| | or 728,154 134,125 423,728 280,000 00 def474, 530 
1920 oss S270i007 ties $30 1,646. 287 280. 000 iy w00 142,764 
a 1,630,189 77,29 908.934 280,000 71.250 292:714 


* [Includes 33 -13% stock ae ($250.000) paid Mar. 2 1921. 


OFTTOS ES. —Pres., James Logan, Worcester. Mass.; Treas., Wm. O. 
Day; Sec.. . M. W harfield, Longmeadow, Mass.—(V. "116, Dp. 949.) 


U. &. ahi PRODUCTS CORPORATION, —ORGANIZATION.— 
incorporated in New Jersey on Sept. 18 1902 as ‘Distillers Securities Gor- 
poration, oe lan V. 74, p. 1310, 1358" On April 5 1919 present name was 
adopted and the corporate powers were enlarged to include the right ‘‘to 
manufacture food and feed products of all kinds and products and by- 
oe ape of all kinds, of grain, beets, molasses, and other materials of all 

inds; and to own, lease and operate central denaturing plants and ware- 
houses for denaturing alcohol and spirits.”” The change of name in no 
way affects the co eporete er, “ the co _— or its property. Com- 
pare V. 108, p. 1516, 1168, 1063: 

Owns five large distilleries had ey ear Louisville, one of these pro- 
ducing commercial alcohol. V. 107, p.1290. It also has four other alcohol 
distilleries located in Ulinois and Indiana. ‘The plant - Peoria, Til., was 
sold to the Commercial Solvents Corp. in July 1923. 117, p. 211. 

in Au 1919 had purchased for cash (a) large me AEA alcoho! plant 
at New Orleans; (b) the entire capital stock of five leading companies In the 
molasses handling and distributing business, with 25 vessels of various sizes 
and tank and station facilities at various points in the West Indies, United 
States, Oanada and Great Britain, es eons leting the facilities for obtain- 
ing at first hand the raw material wer Dp the manufactures of alcohol 
and various kinds of animal feed. V. 109. Pp. 585. 

Twenty-three distillery properties controlled by the company were sold 
in Nov. 1918 gee e a. of the prohibition movement) for $241,100. V.107, 


9. 2011, 1290 8: 

As to old Distilling Co. of America, compare V. 106, Pa ©10; +f ae eM 1396 
The Trans-Oceanic Commercial Corp: was incorporated 

Jan. 1919 with capital stock of $1,000,000, and offices Ry Ho ‘Wiliam 8 ae “ 
N. to take Raeee § of the export of the corporation's whiskeys, spirits, 
alcohol and other products and by-products. 

- Recaioersiig. .—George Rublee was appointed receiver on Feb. 8 1922. 


Protective Committes.—Following the en 
bankruptcy, the folluwing protective committee was formed to protect the 
interests of the holders of the 1st mtge. conv. 25-year 5% gold bonds of 
Distillers Securities Corp., and the holders thereof were - ~ age to 
deposit the same with Bankers Trust Co., depositary, N. Y. 

ane eae | —B. V’. Jones, Chairman (V.-Pres. Bankers Trust Co.); 


of an involuntary petition in 


Theodore H. Banks (V.-Pres. Amer. Exch. Nat. Bank), F. Murray 
Jr. (Pres. Nat, Bapvl of Orange County, Goshen, N. Y.), ae in «. Scheftel 
(member N. Y. wey Exchange), George E. Warren (Vv. -Pres. Columbia 


Trust Co.), with R. G. Page, Sec., 16 Wz 1 St., 
Wollman, counsel. 


Proposed reorganization plan, V. 115, p. 1847. 

STOCK naires capital stock was formerly $32,500,000, but b 
vote of the stockholders on March 19 1919, certificates for $1,534,1 
were canodied. leaving the present auth. capital stock $30,965, 

The $4 000 7% notes due Sept. 16 Pig2l, are in default. Compare 
Vv. lias D- he 

BONDS.—Of the $16,000,000 Distillers 5s, $10,158,000 had been pur- 
chased, acq by corporation and canceled; $295.772 issued but not used 
for conversion, heating $5,546,228 outstanding as of Dec. 31 1921. The 
interest on these bonds due April 1 1922 was defaulted. V. 114, p. 1539. 


1°07. 1908.12. °13-"15. "1G to Jan. “18 Apr.’18 Tn pul 1920 
ly. N 3% yr yely 8% text. 
1920. oe: paid each quarter p+ ‘of 1% and 


pril, July and Oct id 134% quar, Jan. 1921 
111, p. 2333 ~~ , 


Y. City, and Wollman & 


% extra. 


aie . was deferred. “NV. 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Date Par Rate When | Last Dividend Places Where Interest and 
Bonds Value p+ % | Payable | and Maturity Dividends are Payable 





United States Gypsum Co—Common stock 
Pref 7 


i ae a ae 
United States Hoffman Mach Corp—Com stock v t c..-- 
Sinking fund gold debentures red (text)_.._~- N.kxxxc* 


U S Industrial Alcohol Co. ae stock ($24,000,000) 
Pref stock 7% cum guar red text... ..........--cccccocce- 
Securities J Subsidiaries Held by sn 
Cuba Distilling Co pref stock (V 103, BY wt 
United States Leather Co—See Central 
U 8S Realty & Improvement— Com. Storr$30 G00 oon autbN 
aff A peet (s - .© stock 7 % red (text) $10,000,000 auth~ 


United State —C yy (3200, 000,000 authorized). 
First Pret ( y te ri » $100 wee ito (see text) _-- 
Pirst & Ref Mtge (see by ese ie Pe yo*&r* 
Ten-year secured NOC... ccccpcccccccceecce Usm.xxxc* 

Underlying Bonds— 
Canadian Consol Rubber Co Col Tr call 110_...--.-.-.-.- c* 


do do First and Refunding Mortgage (see text) 





None 150,000 sh. 


1922 1,000 
i917 100 
1920 500 
1906 | 100 
BEET leccce 


$20 $4,431,010, 4 M 31 See tex 
100 6,013.8) 7 o— 


M 31\ Dec a1 "23 1% |---------------------- 


2,071,000, 8a J & J Jan 1 1939 New York Trust Co,N.Y 
100, 24:000:000 See text). ..-.-_- ‘Sept 15 21 1%|Checks mailed 


3 


100, 6,000,000| 7 Q—J 15 ‘Oct 15 23 1% Checks mailed 

100, 1.836.600 7 Q—F pete ite 7 do 

100 16,162.800\See text Q—M 15\Dec 15 '23 2% (Checks mailed 

100, 8,081,.400| 7 Q—F (Feb 1'24 1% oO ’ 

100 81,000,000 See text)...---.-- |\Apr30 '2 2% Office 1790 B’way. N Y 
100, 65,110,000 8 | Q—J |Oct 31°23 2% do do 

&e 63,761,800 5e@ J & JiJjap 1 New York 

&e 19,620,000 74 6F & AAug11930 |------------------- one 
&c 2,600,000, 6 A & Oct 1 1946 ‘Bank of Toronto. Mont! 
--- As collat 5 J & JJan 11 eeeenEEneneaenne 





REPORT .—For year ents pee. 31 1920, = V. 112, p. » 5080: 


Year ended Dec. 31— 


Written od property a. 450, ‘000 = 3, 733, ‘030 ys 38, 08 
Reserve no longer n 
Dividends. 


Pe eae ee 





a sur$372,938 df$3,143,720 def$193,172 
x After’ providing for income and war excess profits taxes. 


sr$1,533,166 


DIRECTORS.—Alvin W. Krech (Chairman), Julius Kessler (Ch’'m 
Exec. Comm.), G. Q. Palmer (Pres.), W. B. Baker Theo, F. Reynolds, 
se 2. Wehrhane (V.-P.), Oscar L . Gubelman, Thos. A. Clark (Treas 
%. + Thayer, Joseph Baldwin, dr. (V. -P, ). Other officers 8. 


Wolff. -Pres.: M. A. 


olzinger, Sec. Office, 15 Exchange Piace, Jersey 
City; 25 Broadway, N. Y.—( 


- 117, p. 211.) 


UNITED STATES GYPSUM CO.—ORGANIZATION.—Incorp. ip 


Llinois in 1920 as successor to a one 
New Jersey Dec. 27 1901 (V. 74, p 38). 


of the same name incorp. in 
Manufactures all classes of 


gypsum hard-wall plasters and other um products, including cement. 


wood fibre, concrete, 


finishing, moulding and pottery plasters, stucco 


Keene's cement and hydrated lime; fireproof pareeon, wall board, tile 


beam and column protection, floor tile and roof tile, plaster 


boards, &e 


This company with a su ply of over 135,000,000 tons of gypsum is the 
dominant factor in the ndustry in the United States. Has been for a 


number of years, the world’s la 


est producer of gypsum (plaster of paris), 


doing about 40% of the business in the United States. Its Dense roper- 
ties, consisting of mines, mills, quarries, warehouses, are located fferent 
parts of the United States. 
STOOCK.—Stockholders on Aug. 17 1920 voted to adopt a plan to re- 
was increased and fonea= under 4 laws of Illinois. e capitalization 
2 nereneed from $10,000 


,000 18,000,000. The company 
Preferred and $4,000,000 


paee rn a ‘plan there are $10,000 
which was exc 


of Common os of cot $20 par ar value. 
five shares for one o common. aoa _ 1533. 666. 
DIVIDENDS.—On Pref. stock: 1907, 7 
1909, 6%; 1910 to 1912, 56% per annus; 1914, 8 
6 % cash and 43% on all accumulations in Common 
619. 1633) 1916 to date 7% perannum. On common, 1% 


Geunean mock. both of $100 00 per vane, 
Preferred 


hare for share, for old Preferred and 400, 
The new Common stock was poe Ge 


54%: 19 if. 6%: 1918. 


quar. tre 5 
31 1919 to Dec. 31 1923. On Dec. 31 1920 and 1921 a'so 


common stock; on Dec. 30 1922 
1923 paid 20% in common stoc 


REPORT.—For 1922, in + 116, p. 1367 showed: 
Calendar Years— 922 2 





aid 5% in 


pets 10% in common stock and on Dec. 31 





, 1. 1920. 1919. 
Net earnings. ........-. $4,370,771 $2, 639. 553 $2, 126. 778 $1, 388. 110 
Depreciation. ........- 470,21 271.418 Not shown—— 
Contingencies ......... 300,000 ey ere aa 
Federal taxes.........-. rit 1.522 478, 169 421,567 212,000 
Preferred dividends (7%) 417,785 417,321 397 ,567 
Common dividends. (44 %)x618" 659 (9)374. 90 (9)355,115 (1)39,049 
Balance, surplus_---- $2,080,493 910,587 $932,774 $639 ,494 
Profit and Joss surplus_. $5,615. 493 so 338, 302 $2,624,715 $1,498,871 


x Includes ates dividend of 10% and four r lar quarterly 


dividends of 


1% each. In Dec. 1921 and 1920 5% Was afd in common stock besides 
the regular cash dividends. These are included in the above amounte 


shown. 
Pres., 8. L. 
8t., Chicago. —(V. 117, p. 2224.) 


Avery; Sec. & Treas.,E.L. Marsh. Office, 205 West Monroe 


UNITED STATES HOFFMAN MACHINERY sae —ORGANIZA- 


TION .—Incorp. under laws of Delaware in Jan. 1922. The 


company is 


the owner or exclusive licensee of basic patents a... e the manufacture 


of garment pressing machinery. 


STOCK.—The entire common stock has been deposited under a voting 


= agreement expiring Jan. 1 1927. 


NDS.—The 10-year sinking fund gold debentures are redeemable * 
ty to July 1 1923; “hereafter to 1926 1 1924 at 104; thereafter to Jul 
a 


t Rta} thereafter to July 1 192 
sree ‘vigike't whi 


at 107; thereafter to July 1 192 at 
at 110. Attached to each debenture is a certificate for 
ch sets forth that A. bearer shall be entitled to receive 


voting trust certificates for 3 shares of common stock whenever the deben- 


tures shali become due and payable or called for a 
Wor etn: -—Nine Months ended Sept. 30— 92 
BR laid i cial 5 i a 


es $3. 930, 587 
Net income available for interest , debentures, p 
miums, amortization of patents & Federal pase 040. nt 
OFFICERS —Chairman, B. A. Brennan; Pres 


1922. 
$3,598,412 
7. eS 


e D. 
White; Sec., Albert K. Newman. Ottice. e OD Jotets k =o ° 


M.T. 
New York. —(V. 117, D. 2004.) 


bess YNDUSTRIAL ALCOHOL Co. Pr ge rele onc nn 
in Virginia Oct. 17 1906 a d 


Meo &c. The distilleries of the subsi —— 


sidiary com es were Sah over 
Jan. 1 1918. Also controls U. 8. Ind a &, Vv. 105 


cod industriel 


.P 
2100. V. 84, p. 343: V. 101, p..777. ‘The Distilling Co. of America (con- 
Beolied by Che’ Dicnltere” ec citins ration) in June 1915 sold the 
$6,350,000 of the $12,000.000 com. by it. Its guaranty of 
Hoot v5 Bots VN, D218. ng for ticatio to lit, V- 92, Os i08 
v Ra y A Reais st Peds Ye 


I 
Tie ola: Distillery in rooniyn <— destro ae > Tire vy Sept. 1919. 
THN, Nov. 1919 > 700,000 derived fro 4 


was expen m 
ction cy Et work on account of 


of new capita) 
products 


STOOK.—Pret. noon be 
accrued dividend. No may be redeemed on any dividend date at 125 and 


eae wad neg 
000, :000 to $2 


Sa een we at $70 a share f issue, 
v. the rignt to D. 782, 894, 10 70 ssh oe 
DIVIDENDS.—On p 


without consent of 2-3 of og stock 
1919 t > increase the com. stock from $12. 
; shareho Iders of record on Oct. 21 were 


for 


pref. stock sin on to Oct. 15 1923, 
Root ona an pd ted we (No. 1) It 10 by was declared on co : mmmoa stock | 
or 
on n Oct. 7 1917 to holders of record 0 ug, 30. and the Year ‘1916, 0 


on au, 


and a div. div. of 16% for 


id on to hol 
1918 to Be sept. 1919p pald 4% « quar. "(18% a. Dee ioig 1919, et ‘act 
py AT e construction Bs tentipaes fat Ay--~ in estab- 


lishing new lines, March 1920 to June 1921, 2% quar.; Sept. 1921, 1% 
none since. 


REPORT.—For 1922, in V. 116, p. 1544 and 1773, showed: 
Calendar Years— 


1 92 1919 
Net, after deprec’n, &c_ $1,686,643 $1,486, 042 $5, 19ee 832 $4, 430. 265 
Interest 254,569 221,211 46 





Reserve for Federaltaxes ........ ....---- af oOr2 375,803 
Loss on sale of bonds... --..----- 115,229 aaa eer 
U.S. Ind. Ato. Co., pref. 420,000 420,000 420,000 420,000 
oY Si nestusee sennhneh 1,200,000 1,920,000 1,920,000 
Cuba Dist. Oo. pref_.- 128,562 128 ,562 128,562 128,562 
PRR ckchacccen saneuase 152,968 867 ,488 621, 
Balance, surplus----- $883,511 def$751,.928 $870,939 1 858 
OFFICERS.—Pres. 8S. Rubens; Sec., Joseph Malone; Treas., A. G. 


Robinson. Office, 110 vase 42d St., New York.—(V. 116. p. TB)" 


UNITED STATES REALTY & IMPROVEMENT CO,—ORGANIZA™ 
TION .—Incorporated in N. J. on May 26 1904 and in May 1906 had ulred 
per pian in V. 78, p. 2019, $32,750,200 of the $33. 198, common stock and 

26, mne. 200 of the $27,011,100 pref. stock of the U.S. Realty & Construc- 
tion Co. See list of assets, &c., in V. 80, p. 2340; also statement to N. Y. 
Stock Exch., V. 75, p. 1200. See V. 77, p. 297, 953, 2103, 2396; V. 78 
p.51; V. 82, Dp. 1274; senert, V. 86, p.1 ; V.92, p. 1433; V. 85. p. 1344, 
1406; V. 90, p. 307, 633. Owns $403 300 ot $2.000,000 Alliance Realty 
Go.stook. V. Par. p. 1798; V. 82, p. 1209; V. 83, p. 822; V. 90, p. 1422. 


Statistics of the George A. Fuller Co. for Years Ending April 30. 


Unfinished business at beginning of year 


-22. 
uated $14,569,256 $19,185,214 
New business during year 


Pe ee 6 ee ee oe 29,631,080 18,662,69 
Work executed Gurimg year..................- 20,337,702 23.278.651 
Unfinished business at end of year_.._...__-_-_- 23,862,634 14,569,256 


SECURITIES.—The company in March 1923 announced that all of the 
remaining 5% debenture bonds due July 1 1924 would be purchased at not 
exceeding per and int. upon delivery at its office, 111 Broadway, N. Y. City. 
Of the $8,384 000 bonds outstanding Dec. 12 1922, over $4,000,000 had been 

urchased to that date. Loans on mosteage outstanding April 30 1923, 
Le ,322, a8 ae as off8on real estate and gs. owned valued in balance 
sheet at 


Guarantees poe cipal and inteqest, $6, a - Trinity Building Corp. 
ma Y.) first mtge. 54% loan. . $08, p. 2248. 


OCK.—The stockholders on bag 24 Rav voted to authorize an issue 
of 310. 000 ,000 7% pref. stock. of this the right to subscribe to $8,081,400 
was offered at par to the company’s stockholders of record Dec. 8 1922 in 
prop rtion of one share of such new stock for each two shares of stock then 

The pref. stock is convertible at any time prior to Nov. 1 1925, 
share for share, into common stock, and is redeemable at any time after 
April 30 1926 at ll5anddiv. V. 116, p. 189. 

DIVIDENDS— { "07. "08. ’09. °10-"13. 14. . at 21. °22-'23. 
Per cent 4% 4% 4% 5SByrly. 3% text 
he directors Nov. 9 1922 declared two perterty ‘ ividends —_— 14% 
on Dec. 15 1922 and 14% Mar. 15 1923. The last previous payment 
was 1% on Feb. 11915. On June 15 1923 to Dec. 15 192 ae 2% quar. 


REPORT .—For year oot & Spee 30 30 1923 in V. 138, : 
921-22. 920-Bi- 1919-20. 
Total earnings_-....-..-.-. asi’ 602 .395 $i. 235, 474 $4, 356,115 8. 655,749 
Net earnings 7 0 


dott pahiiain dia al ,201,4 3,076,157 493,592 
Int. on dcbentave bonds. "369.416 "496, #30 588,354 1106 ,500 
ee $3,335,691 $2,704, =i oe 487 ,803 $897,092 
a woe $416,060 rofit on sales of real esta 
Report for 6 mos. ended Oct. 31 1923, in V. ti? “D. 2120. 
DIRECTORS.—Harry S. Black 5 (Oepirmns & Pres.), pers Horv ervey. O 
Mitchell, Ha Bronner, Frank A. Vanderlip, vw F. me 
Pritchett, Ch Obarte es E. Herrmann, A. L. spams. R. G. Babbage ig V- Vv 


& Sec : A. E. Hadloc«, Treas.; 
Aud. derice. i. Broadway, N. "Y—(v. 117, p. 2120.) 


at UNITED STATES UBBER CU. ee ee Re PROP- 


ew Jersey in yt 1803; A 039; V. 56, D- 
ERT v. cw DBAS. Directly or Srcueh is engaged in 
ing rubber footwear, rubber-soled sh:  waearproof ep AT, ts’ rub- 
goods, ard rubber products. teonleted wire, =. - yo » pac , hose 
and ‘other mechanical pg there » : 
ituated Connecticut, assachusette, Michigan ew Jersey. 
Indiana Rhode Island, Pennsylvania. Ohio and ‘Canada. Through Gen- 
eral Rubber Oo. the com: in Sumatra one of th 


a e largest ru’ 
ae in Se) yy pony wx which is é rapid! ‘ia. 
over 5 


which a large proportion ‘are 
Bo; sO Or Seo lis list 7 ite in June 191 105, 
713. me 8. mY, 108 Pio ns Co., see V. 106. p. 1033. United States 
ubher Plantations, Inc., was organized in 1917 ona owns all the 


Sumatra 
rubber plantations of the U. Rubber Co., all the outstand stock of 
which is owned by its i 2A the General Rubber Co. A ,p. 2131. 


The plants of the old Rubber Goods Mfg. Co., M t, &c. 


(but not General Rubber Co.), are now owned in fee by 7 5. ube ber = 
py thelr © existence is continued, and they reta’ 


05, p 
"Se oo 31 1923 owed al il except $275 $273. aoe of ot stock of Canadian 





— pie par chy > Vv. 

sT —On Sept. 9 ‘en kw MA nad voted (V. 109, p. 585, 686. 
so de Sod Boh as BSS SOS $a 04908 respoctivly™ (3) to rete the 808 900 
~ Ww was x. 1019; ) ¥; (3) to to offer $36,000,000 
—* Commo tf — —. &.. at par ra ue of 

tecord Sept. m3 101 1919. 
DIV.(since’04. 1905. 1906-"10. he 1912. °13. 14, “16, 10718 a Sa 
20stk 54% 6 


Common 8 {5 yea ——- None-—— 
First First pref. %\8 rearly (2% Q.-3. 31) to and including | oe. at 1923. 


of 121% % in com. ok eS to fop0 Ve 110 ae dal 1921 diet 
dend was deferred. V. 113, - See «! F 


By -—The First & Ref. M. 5% bonds, Series A, orm pro’ 
directly or through subsidiaries. See offering, &c.., V. 104, p. 
263, 1808: Ret Mice. oy 104 v. 4 ay V. 105 712) is limited 
-D. now 
$97 .252,900 (the amount of f tall; . stocks 4 ow 


and com. stock outstand- 
t of any increase in the authorized 





ing on Jan. 15 1917), except to 





Nov., 1923.] 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Par 


Amount 


Last Dividend 
Outstanding 


Rate 
% and Maturity 


When Places Where Interest ane 
Payable 





U SSmelting, Gofining & & Fipias—Com stock 337. 500,000 . 
Preferred (a & % cumulative $37 .500 
Convertible oy notes $k Te. at he & int 
Bonds of sub cos not owned Jan 1 19 
United States Steel Corporation —Vom a $550.000,0u0 _ 
Preferred (a & d) stock 7% cumulative $400, uo 
ay oo Wy fey at 115s f (see text) - 
|not redeemable s f (see text) 

“sink f fond” coll tr 2d M $250,000,000 g red (text) Us.rc* &r 
Tiinois Steel deb$30.000,.000 g eu red 105 begApr' 15Nxe* &r® 
Bonds of Cas. Comtrotiea— (Additional to those In text.) 
Union Steel ist & coll mtge $45,000,000 g gu s f._.Nxc*&r 
The Nat Tube Ist M $15, I - gu red vy tos 16N.x40° &r* 
Ind St lst M $40,000,000 g 105 beg Nov '16 _.xc*&r® 
St Clair Furnace first pat de, g gu $100,000 yriy _...PPi.xc* 
St Clair Steel first M g guar $100,000 due yearly. U Pi.xc* 

St Clair Termina! RR first rortgeage 
do do do general mortgage 
El Joliet & Eastern nrst mtge ($iu,vv0,00U) 
Chicago Lage Shore & Eastern ]st M guar red 110 1919__x 
Duluth & Iron Range first moPtgage Mp sods 
Union RR first mortgage 1 
Mifflin : ulp Trust, due $120.000 yrly Aug beg 1921- 2 
Munhal! Equip Trust due $75,000 yriy June beg 1923_x 


b For additional amounts in sinking fund, see text. 


old .Ve.xo0* 








Dividends are Payable 





Jan 15'21 19% 
Oct 15 23 
Feb 1 1926 


Dec 29 °231% 
Nov 28 23 1% 
Apr 1 i9ol 
Apr 11941 
Apr 1 1963 
Apr 11940 


Dec 1 1952 
May i 1v52 
May 1 1952 
Aug 1924-39 
To Jan 1 1925 
Feb 1 19232 
Mar 1 1950 


Checks mailed 

o 
Boston and New York 
vase Suagee Biag “N Y 


360,281,100 re) do 
J P Morgan & Co, N Y 
do do 


J 
} Bir 3585088 1 


do do 
Office Empire Bldg N Y 


New York Trust Co, N Y 
Office Braptze Bldg, N Y 


io o 
Colonial Tr, Pitts & N Y 
Union Trust Co, Pittsb 
Pittsburgh Trust Co,Pitts 


Office, Empire Bldg, N Y 
do do 


RRR LRA 


KR 
GaP CES TOURS PE 


Peeeeesreree & 


do 
Title&TrCo. Pitts 
Co, wee ey 


do 
Fideiit 
Home 
do 


Pp 
Aug 1 1924-32 
June | '24-'34 


CAAA nr aaaa &o aon! 
O>xnrOOUZmrurZzz0 O2 

















amount of said bonds which im rom time to time thereafter may be consented 
to by the holders of the pref. and common stocks; and for the future itis 
pe poy be bo ate amount plus the par amount of any additional stock issued 


at not less than par for cash agtually idin. Bonds, however, additional 
to the initial $60,000, 000, can be issued (except for refunding) only when the 
total unencumbered qu ick assets exceed the aggregate debt of the cos. and 
their total annual net income for 3 fiscal years just p g is twice the 
total annual Interest, including the bonds then to be issued. Of the addil- 
tional bonds, $2 .600.000 are tg to retire the $2.600.000 Canadian 
Consol. Rubber Co. bonds, due Oct. 1 1946, and d $35. pled 000 Series B 6% 
reduced by sinking fund to $24,525,000) have bee edged as coliateral 
or the $20,000,000 (reduced by sinking fund to $19 620 18005 he 7 mms of 
1920, below described. Compare V. 105, p. 1528, 836, 1809; y 07,p 
Sinking fund for First & Ref. Mtge. bonds from Jan. pats 9,1% AZ. 
upon all the bonds outstanding or retired to repurchase aaa (Series A) at 
or below 105 and int., and Series B at or below 110 and int.; otherwise as 
part of sinking fund ‘of following years. 


NOTES .—The $19. 620,000 10-year 744% secured gold notes due Aug. 1 
1930 are secured by deposits and pledge with trustee of $24,525,000 first 
and ref. mtge. 6%, ‘old bonds due Jan. 1 1947. V. 111. p. 

The $6,000, 000% potlexeral notes due Dec. 1 1923 were called for pay- 
ment Dec. 1 1922. Vv. 115, p. 879. 

REPORT .—For 1922, in V. Jie. Pp. 1). showed: 

22. 


1920. 1919. 
$ 


$ 
168,786,350 164,706,621 256,150,130 225,589,465 
Net inc. avail. for divs... 7,692,039 492,811 21,220,983 17,730,237 
Divs. U. 8. Rubber Co.: 
5,041,476 


First preferred 5,440,000 
Second preferred_- - -- 

1,620,000 2,098,576 
19,567 


Common 
18,718 18,718 18,718 


2,153,321 *df6,585,907 9,522,265 10,570,618 


* Before further inventory adjustments and sundry chgs. of $10,691,034. 
For six months ended June 30 1923, in V. 117, p. 778, showed: Sales, 
$87,710,205; net income before int., $7,743,346; -. on funded debt, 
$2,386,803; other int., $783,682; net prorits, $4,572,86 
DIRECTORS.—Frank A. Vanderlip, C. B. ae "5, 8. Alexander, 
James B. Ford, James Deshler, Henry L. Hotchkiss, Lester Leland, Nicho- 
las F. Brady, Walter S. Ballou, Newcomb Carlton, Middleton 8. "Burrill, 
Francis L. Hine, Samuel M. Nicholson, Home E. Sawyer, Ernest Hop- 
kinson, Sir Mortimer B. Davis, John W. Davis. 
OFFICERS.—Chairman & Pres., Charles B. Seger; Sec., Samuei Norris; 
W.H. Blackwell. N. Y. office, 1730 Broadway, cor. 58th St.— 
(Vv. 117, Pp. 1787.) 
UNITED STATES SMELTING, BETINING & MINING CO.— 
ORGANIZATION .—Incorp. Jan. 9 1906 in Maine. Owns and operates 
(1) properties covering a large number of i 4- and unpatented claims 
near Bingnam, Utah; (2) zinc mine and mill in Oklahoma, producing 
zinc concentrates; (3) lime quarry at Topliff, Utah, 
for the smelters in Utah valley (4, lead smelter and a lead and zinc 
concentrating mill at Midvale tah, the smelter having seven blast fur- 
naces and a capacity for smelting 481 B00 tons of charge per year, and the 
concentrating mill having a capacity of 210,000 tons of ore per year; (5) 
zinc smelter at Checotah, Okla.; (6) peteneee and unpatented claims near 
Kennett, Calif., producing cop pper. silver and gold; and a copper smelter 
at Kennett, equi 7 with five furnaces with a capacity of 450. 000 tons of 
charge per year; P. ) a number of poe and unpatented claims, known as 
the Centennial-Eureka Mine, and 85 acres of agricultural ground for water 
rights at Eureka, Utah; (8) a number of ‘patented claims and water rights 
at Goldroad, Ariz., known as the Gold Roads Mine. 
"18. °19. 21. 


LATE Te. — "12. °13. vd y. Je ‘i 20. 
On Com. stoc 6 4% 134..° 10 10% 12 #1 
In Jan. 1921 paid1%. None 


Total sales 


5,200,000 


6,480,000 
Divs. to minority, stock- 


holders (sub. co’s) ---- 





Balance, surplus 


producing lime rock 


% 
Oct. 15 1919 ~ Oct. 15 1920 pase 3% ous. 
since. On pref., in full to sate 


worse. —The company sold in Wy (Vv. 73, Ro 015. 1714) $12. ,000 ,000 
10-year §% Convertible Gold Notes, dated F 916 and due Feb. 1 1926 
convertible at an tise, at the option of the aha, into common stock 
on the basis of $75 in notes for each share (par $50) and callable as a whole 
at 110 and int. on any int. date “een 60 days’ notice, but if so may 
be converted at any th me —_ to date of payment. oO mortgage may be 


made by any subsi panies except on the coal properties controlled 
and on the Utah Ry.( ’ 104. .. 1386.) - 


REPORT.—For year 1922 in 7. 287. Dp. £48. 
ene. Custom Ores)— 1922. 


— 


==] 
SdH wirio< 


HANNS S 
— 


POKHNURPOS 


ao 
ato 
wr 


8, 


De Wrle 


> 


or 
— embod en = 


_—> 


SLSaRwoS: 
DW POODNHrC a: 
woe 
> © 
> OP 
AWWW 


= 
S 
th 
_ 
a 


Wet earnings.......... 
Deprec’n & dep]. funds_ 
Federal taxes & other res. 
Pref. dividends (7%) --- 
Common dividends 


, 
’ 


Swot 
on 


Iho 


8 
7 
7 
9 
1 
1, 
1,7 


inpopwnne’ 
PP POR 


ore 1 
Ion ore Ob 


225 1225 
(10) 17 88:37 5(11)1931,132 


Balance, surplus $208 ,993 def.$246 653 def.$548,526 $3,007,857 
Earnings for eight montns ended Aug. 31 1923 in V. 117, p. 1472. 


OFFICERS.—Pres., C. G. Rice; Sec. & Treas., F. W. Batchelder, 
Office, 55 Congress St., Boston.—(V. 117, p. 1472.) 


UNITED STATES STEEL ROR AT ON: —ORGAN.—Incorp. in 
. J. on Feb. 25 1901. 72 


sath 679; V. 73 
On June 3 1915 the U. 8. Distr ourt decid 
Govt. suit to dissolve 


Pon te A880: orpors ow 


Bi 





Appeal taken 
D i> ; Vv. ior 
(A yt 


was on 
V. 106, p. 1477. 

‘Hi Bs. 392. Prices, 

- 1819, 1 1626, 190. 2373. 2549: 
creases and red ns, 


100.7 > 
Vv. ee >. 482: ¥ -1 2, 189 


pied. 0 poo 
Ma 33080. Re crease 19 ADE 


| ay vider da Federal 8 
vt. in 1917-18, V "105. 
V. a DP. "04." i908: Yv. 107, p. 1389. Wage 


113, p. 968; V. 115, p 
los. D. 1473. Seek NE s ae ome 

In oye 1919 purchased 

. - 108, p. 1733. 

BRT A OWNED.—The pro 
furnaces, 330 open-hearth furnaces an Bessemer steel converters, 8 s 
rail, 65 bar, billet, &c., mills; 13 structural shape mills, 19 plate mills; es 
merchant mills, producing bar iron, steel, &c.; it hot mills, . producing tin 
plate, &c.; 25 rod mills; 53 welded and seamless tube mills; 18 bridge and 
structural Rg 18 skelp mills; 157 sheet, jobbing and plate mills; 15 pierc- 
ing and rolli 7} 74 wire mills; 51 galvanizing and tinning mills; 19 splice, 
bar, spike, bo . mills; 5 cement plants; 15 warehouses; 42 miscellaneous 
armor, axle, hy works; i2 sulphate of iron plants; 23 iron, steel or brass 
foundries: extensive iron ore mines in the Lake Superior region; owns or 
leases 247,873 acres of coking coal and 95,300 acres of surface and 15,558 
beehive coke ovens, &c., in Pennsylvania and West Virginia; 2,992 by- 
product coke ovens; "43 coal piants not connected with coke plants; 173,131 
acres of steam and gas coal lands, &e., railroads, lake vessels, ore docks, 
natural gas lands c.; also Southern coal and coke property owned by 
Tennessee Coal, Iron & RR., consisting of mineral and surface interests 
owned, 379,210 acres; mineral interests only owned, 171,413 acres; surface 
only owned, 207,797 acres; 2,974 coke ovens, &c. In Jan. 1921 purchased the 
Morrow da Mina manganese properties in Brazil. V. 112, p. 169. 

Railroad lines owned or leased total 1061.34 miles. 


pee Substdtaries and hie ng Share Pn Practically All yma 


- 998. hog ath ae, V. 107, p. 1252, 1153; V. 


loyees, 
mpire Building, RY Y. City, for about $5,000,- 


erties owned include 124 pe 


ock of— 

eaan Ot toc. common 846 rr 4300| Am PP Sheet & Ts P1. 1% 
do 6% pref. 53,260 .900 | Illinois Steel Co 
Netona Tube, common. 45,000,000 | Lodiana Steel ¥ : 
7% pret 40.000. 000 | coed Port. Oemen 3,500,000 
Amer Rrinee ee 10,000,000 | H. O, Frick — Co ww. id -1107) 
Amer. St. & Wire, com... 50, ne. 000 | L. Superior Con. I. Mines$29,887 ,400 
do 7% vret - £0.90 ,000 | Teng. Coal, Iron & RR—see 7 co. 

Oarnegic Steel Co __. 240.000 | Union Steel Co 
Amer. Sheet & T.P.com- 2, 500,000 | Clairton Steel Go_...--- 3.500, 000 
On Dec. 31 1922 par value of capital stock of sub. cos. not owned ,$403 ,242. 
oe. Dec. 1 19U2 took over the entire capital stock of the new Uuiou Bteel 
Oo., $45,000,000 of new 5% bonds being Tar antocd. principe and interest. 
ae ‘that i) am Sy receding page. V. 75, RB. 1359; V. 76, p. 107, 5463 
V. 78, p. 117 nl 1904 acquired Clairton Steei Co., guarantecing $10,230,- 
000 bonds. In 1908 purchased Schoen Steel Wheel Co. V.87, p. 101, 229. 


Output of Company in 1922 and 1921 (see V. 116, p. 1291). 


Tron and manganese ore mined 
Limestone quarried 
Coal mined: For use in making coke 

For steam, gas and other purposes--- 
eae eben oe eees 13 
Pig iron, ferro and spiegel 
Steel ingots (Bessemer and open hearth( . 
Rolled and other finished steel products for sale_-_-~* 11,785, 331 
Universal Portland cement barrels_§13,168,000 | 


In April 4998 the Indiana Steel Co. began to build a new 
Lake Co., Ind., to cost about $115,000 a. See BONDS 
575, 637, 702, 991, 1216; V. 83, p. 1123: V 
9. 861, 484; V. 91, p. 721; V. 92 
ihe Canadian Steel Oorp., 

900 stock to build a plant at 0: 

sost estimated at about $20, 06. po 

Balutn (Minn. plant was was com leted in Dec.’ 1915; see ‘a. of same. 
100, p. 991. Oth 


er construction work, V 
162 Oe Bis Lol ieee v. 112 De 1294, 


Cash Dividends Paid on Common Stock Since 1908. 
By fir iy % "i - Y. “y Ls Pel 
y yriy. 
hd 211% 11 


1 Ye 
(Om +7. 29 1923 paid K% extra in addition to the regular quar. diy. 
o 


BONDS.—The collateral trust 5% bonds of 1901 were secured by all the 
securities owned: $154,000.000 only (series A. C and E) are subject to call 
in whole or in part # 115% since April 1 1911; a sinking fund of $3,040 000 
vearty. Bs oT: June 1 1902, can purchase bonds, if obtainable at not 

15 and interest, and since April 1 1911 may be eppiied to. to the re- 
toon of series A, C and E bonds to be drawn by lot. In Dec. 1922, 
$93,138,000, not included in amount out, were alive in sii fund. 

The coll. trust sinking fund 2d mtge 5s of 1903 (V. 74, 584, 733, 

; V. 76, 545) are next in rank and similar in form to the 58 of 1901. 
ey are subject to call after ten years from date at 110 and a og in whole 
wr oart (if the latter to be designated by lot and co - to be re- 
ieemed first). An , sink. fd. of $1,010, 000 w wil Bey tor retire- 
ment of the bonds. The king fund was used until Apr. 1 1913 In pur- 
shasing bonds at not over iD an and int., or invested in securities; since Apr. 1 
1913 bonds may be drawn by lot, coupon bonds to be first redeemed. 
bonds dings can be b to ayy alive oe draw ry No Ny ~ 
can rought for payment o f prin.or - 
aing f ess than two years. In Dec. 1922 $29,955,000 not included 
in table. gbove were held held alive in sinking fund. 

In 1903 $150,000,000 pref. stock was exchan 

bonds, $20,000,000 of the Gexchanged also sold 


12'499/000 
lant at ha jn 


low. y: 67. p- 
. 86, p. 731; V. 8 


32; V. 04, p. 846. 986. n June 1913 
was ermperene Md ts Oanada with $20.000 
ibway, at 

Vv. 07, S73. 1 


23. 
5 


. $ for $, for second mtge. 
ip Bald Sa, Gas be presi Se 
yrovements and $30,000,000 exchan in Nov. ‘or Tenn. Co ron 
id fe of d 208) 1s Final $50 000. p (et the eutberieed faoue or 33) $250, ‘000, om 

oO ) is a pabte for exehan ‘or pr 
iw 439, , Laz. 1200; V. wae . 717, 827, 1536, 2080; v 78. D 

173. 1786: 9, Dp. 7083: V. 85, p- 1212, 1282;'V. 86, p. 730. 

In June i911 it was arranged to purchase thr. through the ©. 'C. Frick Coke 
Oo. 15,943 acres of coking lands an of surface land, &c., from 
the Pittsburgh Goal and Monongahela ‘Geom te Coal & Coke com 
ment being made in $17,084, if oe. eene of C16 

onds, secured on the pro and guaran i, prin. an and int 
Corporation. V. 92, ; D. 474, § 4, 878, 1108; V. 04, D. 846 

the Tilinois 1940 ($80 ,000,0 000 auth. issue). 
gust. p. & 5. bg U.S. Steel a) eee “000 we reserved to retire the > 
ntures due se Aven 191 000 tor notes ¢ due 1912-1919 held by U.S 
sie pil 1913, $6.948, 5% of the onst of additions and betterments 
| Some Bid were Bee V3, D. 289: V 04. p. 086, 1191, V. 98, D. 1699. 











230 


INDUSTRIAL STOCKS AND BONDS 


[ Vor. 117. 








MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) | 


Date 
Bonds 


Par 
Value 


Rate 
% 


Amount | 


When 
Outstanding 


Payable 


Last Dividend Places Where Interest and 
and Maturity Dividends are Payable 





United States Steel Corporation (Concluded)— ae 
Monongahela Southern lst & gen mtges guasantess. ooeX} °F) 
Vonnelisvilic & Mouvnganeia tert ior af ‘| too 
i OC rick Co Pitts-Mon pur money M gu “due $600,001 


UPI-xc* 1911 
Pittsourgn Bees « Lake Erie RR 
United States Tobacco Co—Common stock 600, 000 shares| aS 
Pref stock (a & 4) 7% non-cum $9,000,000 = 
Universal Pipe & Radiator Co—Com stock 50: 000 shs auth 
Preferred (a & d) stock 7% cum red 110 $9,000,000 auth__ 
..4n Cooper vo lene ¢ autuurized $25,001, 4 
Jtah Power & + tab Securities Corporation | below 
‘Itah Securities ore oes auth th $35, 000 .000 ; 
ties of controlled overating cos—See text. 
Vacuum Oil Co—Stock $70. 
15-year gold bonds red (text) 


a Of this amount $122,000 deposited in escrow. 


$ 


-&N 


Eq.kc*| 1921 


. 
| 
| 


000 
. 000 


1,000) al 2,353,000 
ortioerp 
None! 381,542 sh See text 
100) 7 
None 
100; See text eis 
eel ai. 244 ,.YUO See cease | 


“100 


25 
500 &c; 17,000 


| 
$5.500 ” 
416,000 


5&6 
4 


5¢ 


tv —S\ee those 


“|Sept 1930 Office, Carnegie Nag By Bis 


Ji\July 1924 to 44) Union Trust Co, Pittsb 
~~ es 4 itr -|For other bonds see text 
— y eee matied 


A & O/}Oct 1955 bi Empire Bid 
M & | 
z= 


4.520.000 
See text 


% , Oheck= uaiiou 
Electric Ra ilway Sec tio 


80,775,100 


69,000,000 
,000 


Ohecks mafled 


—M 20 
& Equitable Trust Co, N Y 


Dec 20 '23 4% 
0 


76 April 1 1936 




















Of the Indiana Steel Co. Ist 5s, guar. 2. ($40,000,000 auth issue), 

covering the Gary (Ind.) plant, $25, 035,000 ua been sold, the remaining 
$14,965,000 being issuable on new construction from Jan. 1912 at 75% of 
cost. Si nking fund annually, beginning May 1916, 1% of bonds Issued to 
aay 1 1922 and thereafter 14% plus int. on bonds retired. In ly 1922 
$1.634.000 had been retired through the sinking fund, leaving $23 401.900 
outstanding. V. 98,p. 0699; V. 100, p. 2171; 00, p. 04,p. 1771. 

Of the National Tube Se Ist guar. 5s (not the old company, but the later 
one, organized to build the Lorain, Ohio, plant), the unissued bonds are 
reserved for 75% of the cost of new construction. Annual sinking fund, 
beginning May 1916, 1% of poate issued, plus interest on bonds retired. 
In April 1922 an additional $3,000,000 of these bonds were sold, making 
$12,132,000 outstanding, ieee ‘$868,000 held by oki fund trustee. 
V. 94, p. 986, 1769; V. 114, p. 1772, 1782; V. 94, p. 986, 1769. 

Additional Bonds o 
Host. Conn. Coke 
Dewees (W.) Wood Co. ist M., due 

$100,000 yearly beginnin jis... 
Schoen Steel Wheel Co. a re Fils 

Carnegie St. Co. of N.J red. 05_x 
Alab. Steel & Shipbldg. ist M 
Potter Ore Co. Ist M 
Am. St. & Wire of Ala. Ist M. (quar. 
Interstate Transf. Ry. lst M. (quar. 
epiets Lake Transf. Ry. Ist M. (qu. 

ssex Terminal Ry. lst M "206.000 July 
ay me Coal, Iron & RR. Co.—See separate statement for this company. 


Trea Bonas.—On Dec. 31 1922 treasury bonds subject to sale 
emeunted to $22,533,000. 


Tonnage # Unfilled Orders (00,000 omitted). 


On December 31 
1913. 1914. 1915. 1916. s Vt 1918. XY 1930. i. 
4.2 3.8 7.8 11,5 7.4 8,1 


Controlled Cos. 
. 85, p. 1466) _.z5 


Matur 
1 1940 


*24-"30 
1 1926 


Interest. D anwsd ing 
F & A $80,000 Feb. 


x}5 M & N_ 1,100,000 May 
5 ri per. 








Oct. 31 
1912. 1922. 1923 
7.9 6,7 4,7 
1989.) 

1920. 
% 


73,096,796 133,296,264 


Income for Nine hath to Sept. 
923. 1922 


9 Mos. to Sept. 30— 3 

Net earnings. _________129,691,930 
Deduct— 

For sinking funds, depre- 
ciation & reserve funds 

Interest - 

Prem. on bds. redeemed - 


30 (V. 17, m4 
921. 

$ 
74,095,269 


30,602,666 
14,467,918 
600 ,000 





Total deductions. ____ 
Balance _____- 
Dividends— 
Preferred (5% %) 
Yommon._._._...(x4%) 
Sums approp. & exp. or 
to be exp. acct. of 
add’'ns, impts. or oy 8 
terments to plants & 
properties........... 20,000 ,000 
Undiv. sur. earns.,9 mos 17,143, 242 
x Includes extra dividend of 4% 
undivided surplus. 

REPORT .—For 1922, in V. 116, p. 1271 and 1288, Goved: 
Calendar Years— 19: 1921. 1 1919. 
Net, after Fed. taxes__ $109. 788, '916$100, 791,280$185, O98, 3598152, ape 639 
Int. on sub. co. bonds-_ 8.259.606 8,065,222 8,408.4 1,577 


Sinking funds, deprecia 
tion & reserve funds... 42,688,509 36,768,226 46, = 364 45,545,926 
1921. 


1922. 920. 1919. 
a aé 19-232 :305 19,679,582 20. 105,560 20,509,321 
Prem. on bds. redeemed_ 875,079 747 ,462 835,333 933,451 
For new plants, &c 
Add adjustments_-_-_---- Cr920,038 
Preferred divs. (7%)--- 25,219,677 
Common divs. (5%)---- 25,415,125 


Belenee, surplus. -- _d$10,981,347d$14 
d Deficit. 


Note.—The net earnings are in aJl cases reported by the company after 
deducting ‘‘all expenses incident to operations, comprising those for ordinary 
repairs and maintenance of plants.’ 


DIRECTORS. monet Winsor, G. F. paler Jr., Richard V. ifadabur 
Percival Roberts Jr., J. Buffington, J. P. Morgan, James A Farrell, 
Elbert H. Gary NS Raby George F. Baker, - » Palmer, Samuel 
Mather, Thomas Morrison, John 8S. Phipps, William J. Filbert. 

OFFICERS. —Chairman, Elbert H. Gary; Pres., James A. Farrell; Vice- 
Presidents, D. G. Kerr and John Reis; Sec., George K. Leet; Treas., Fred 
M. Waterman; Comp., . J. Filbert. Office, 71 Broadway, x. Y= 
GY. 117. p. 2234.) 


UNITED STATES TOBACCO CO.—ORGANIZATION.—Incorp. in 
N. 1911 as the Weyman-Bruton Co.; name changed to present 
tnte in? March 1922. Took over the snuff factory a at Chicago, Ill., formerly 
owned by American Snuff Co., two at Nashville, Tenn., entire stock of 
De Voe Snuff Co. with factory in Spotswood, N. J., and ‘50% of stock of 
National Tobacco Co., Ltd., of Canada, with Ret it4 _ Montreal. P. B. 
peo A Tobacco Co., "Danville, Va., V. 93, 1609; V. 94, p. 285. Has 

and $100,000 the entire $140, 000 « capital stock of vd G. Di MW Co., mw of Va., 
o ae 00 common and $200,000 preferred stock of the U. . Tobacco 
0. of Va. 


STOCK.—The stockholders in March 1922 authorized a change in the 
existing common stock, par $100, into common stock without par value on 
the basis of 4 shares of the latter to one of the former. The authorized 

common stock was increased from 360,000 shares to 600,000 shares in March 
1923. V. 116, p. 1063. 

DIVIDENDS.—/(1912. 1913. 
ba common .... 5 10 


“y8,720,267 45,019,857 
y Balance provided from 


y9, 551 415 
%4 3% %. 


Cr194,219 
a8. 219.677 25,219,677 
5,415,125 25,415,125 


4,017,785 $29,059,426 $26,159,780 





"14. °15. 1916. 1917. 1918 1 
12 12 12 12 Text = 
scrip of stock (Paid off 1915) x20 x 
SP Sh per annum (1% % Q 
In Shek 1 mm a stock dividend of 20 2% w 
common » Payable Oct. 1 to holders 


110 — an 
eg since A 

declared 
of record Sept. 





1 1912 
the $4,600 ,000 
16, take the 


place of the quarterly distribution on the common stock usually pald 
April 1. July land Oct.1. V.106.p . On Jan. 2 1918 the common 
received 3% and 2% extra ($230, 600). Jan. 1919 to Jan. 1922 pat 242 
quar., with noextra. On Dec. 28 1921 paid 20% in common stock. 
Dp. 2412: April 1922 paid 3% quar. July 1 1922 to Oct. 1 1923 paid pe § 
quar. 75 cents a share on new no par value stock. On April 16 1923 paid 
20% in common stock. 

REPORT .—Year 1922, in V. 116, p. 1175, showed: 

Calendar Years— 1922. 9: 1920. 
Net eirnings __-- - $2,013,116 $1,873, 232 $1, poh g 535 
Preferred divs. (7% ) - ie 6 


376,229 
Common dividen ds aes. ($3) 9: 53, '856(10% 
do stock 


1919 
$1, 727 205 


341,341 328,21 
662360 (10)662, 360 (109862, 300 
(20%) 1, 324,720 


surplus $683,031 def$455,189 $814,959 $736,689 


OFFICERS.—Pres., J. Peterson; Sec. & Treas., I. L. Elliott. Office, 
1107 Broadway, N. Y.—(¥V. 116, p. 1424.) 


UNITED STATES WORSTED CO.—(V. 117, p. 1472.) 


UNIVERSAL PIPE & RADIATOR CO.—Incorp. under laws of Mary- 
land in 1923 as a consolidation of the business of the [ron Products Corp. 
and certain of its subsidiaries, viz., Central Foundry Co., Central Iron & 
Coal Co., Central Radiator Co., Essex Foundry, Chattanooga Iron & Coal 
Co., Molby Boiler Co. and Central Foundry Co. of N. J. (See plan in 
V. 116. p. 1655.) The plan was declared operative in Sept. 1923. 

STOCK.—The pref. and com. stock have equal voting rights. 


REPORT.—(Of Iron Products Corp.) 

Calendar Years— 1922. 1921. 
Operating profit - $1, ret rat homme svi 425 
Taxes, int., deprec. & depletion 489 345.486 
Preferred dividends_________-_-_- wees 78, 984 78,964 

$433,796 df$1 .215,87: 
$1,228,023 $798. 64: 


OFFICERS.—Chairman, Stephen J. Leonard: Pres., 
V.-P. & Treas., Stephen Barker; V.-P., Jas. E. 
fiths.—(V. 117, p. 2120.) 


UTAH COPPER CO.—ORGANIZATION.—Inoorp. in N.J. Apr. 30 1904 
wns about 867 acres of mining grounds on both sides of Binghem Canyon 
Utah, and other lands comprising mill sites, tailings disposa 
‘serogating spprpeamaeny 11,057 acres; also $5,002,500 of the $9,997 ,285 

k (par $5) of the Nevada Consol., and all of the $7,500,000 Bingham 
« y 4 eld Ry. stock. 


Minerals Separation Co. suit settled, V. 114, p. 2126. 


STOCK.—Stock auth., $25,000,000; out Dec. 31 1922, $16,244,900 (par 
$10), of which $6,165, 040 was owned by Kennecott Copper Corp. he 
latter company in Mar. 1923 offered to exchange 1 % shares of its own stock 
for 1 share of Utah. V. 116, p. 1063. 

DIVIDENDS.— °10-'14.°15. °16. °17. °18. °19. °20. 
Reguer since 1908... 30 y'ly 42% fo 18 140 100 60 60 2 


x Paidin sd 1917 for Red Cross disteioution.” Paid in 1923 March si. 


10%: June 30, 10%; Sept. 30, 10%. 

REPORT. —¥For 1922, in V. 116, p. 1661 and 3008, showed: 

Calendar Years— 1922. 1921. 1919. 
Total inc. after oper. exp $5. rN 1574 $782, br $4,924,498 $3. 252,395 
Depreciation, & 2,840, 

Dividends 4, a? 235 ©.7e es 9,746,940 
20%) (25%) (60%) (60%) 


Per cent 
Balance, sur. or def_ def$1, 560,980 df$6,119,334df$4,822,442df$1,494, rf} 
Previous surplus 38,058,088 44,177,422 48,999,864 50,494,409 


Profit & loss, surplus_$36,497,108 $38,058,088 $44,177,422 $48,999,864 
“ ep 7 tances were suspended Apr. 4 1921 and were not resumed until 
r 
, BE... for 3d quar. of 1923 in V. 117, 
Pres., D. C. Jackling; Treas., C. Mites 
me ny 117, p. 792.) 


UTAH SPCURITIES CORPORATION. SU RGANIEA TION —Ipecr- 


rated in Va. f Yi-y -} co., doing 
bo opera perating, bu ¢ con trolling th ie the Utah Power & Light © Co. (see V. 105, p. 


§08; also “Elec. Ry.”’ Sec.), owning all its outstanding com. 44 except 
directors’ shares. g' full statement was in V. 100, p. 1929-32, and con- 
densed data, V. 100, p. 1828-29; V. 107, p. 1479. 


REPORT .—For 1922, in V. 117, p. 449, showed: 
Calendar Years— 1922 1921. 
$1,678, 488 $757,223 


xGross income 
Exp., taxes & int. 
Uiah 218,555 229,427 
295,462 491,274 


Secur. Corp-.-.-. 
Balance, surplus 164,471 $36,522 $111,674 
x Includes undisturbed salabene of sub. cos. 
OFFICERS.—Pres.. 8S. Z. Mitchell; Treas., A. E. Smith; Sec., E. 
Summerson. N. Y. office, 71 Broadway. —(V. 117, p. 2224.) 


UM pil. © CO.—Incorporated in 1866 on, Poy of N. 
spareer extended i 1964. Formerly a 5 5 ll eendurd On 
., but was 


with others in 1911 
PROPERTIES. refineries at Olean, N. x 


ants at Bayonne, N. J., and Rochester 
cating olls and 


Balance, 





sur$629 ,256 
$2,014,520 


2 piardes: 
. Grif- 


Geo. 
Hewson; Sec., 


°21. °22. 19%. 
25 20 








v. NN. Y. office, 25 Broad St. 


1920. 
$726,192 


180,533 
496 ,320 


$49,339 


1919. 
$764,664 


156,670 


Interest 496 320 





P. 


State 
fl Co. 


and Paulsboro, 


cargo 
tries through its own branches or locally com- 
sino operate rettberien OF plants or the manu- 
The stockholders voted on ag 2 1922: (1) to increase the capital ra 
from $15, 000,000, par $100, to $70, o. 000; (2) to reduce the’) 
of the shares from $100 to $25 each. on Dec. 5 192 Seduced 
a 300% stock dividend payable Dec. 30 1922. 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate When | Last Dividend |Places Where interes 00 
{For abbreviations, &c., see notes on page 6} Bonds| Value |Outstanding % Payable | and Maturtiy Dividends are Payahle 

| 
Vanadium Corp of Amer—Stock auth 500,000 shares____- ---- | None |373,334shr.| See text |........ SS eC er eee 
Van Raalte Co., Inc.—Common stock 80,000 ine auth.| -... PRE OE. Clover ntiedbongs ¥1kss capesccd sadist vad eon etebdsbdatoosd 
lst pref. stock cum. red. 115 $4.250.000 auth--.--.---.--- eed $100 $4,112,590 ee a ee. BY Ree preetiate 
Virgzinia-Carolina Chemical—S'k com 905,000 shs auth.-}| ~.-- None}279,844 sh./See text./.....__- 3... Jie OS eS See Fe oa 
Stock com class B (non-voting) 95,000 shares auth------ naan None} 69,961 sh°*|See text.}_...___- i RE! Se ert: ee 

Preferred (a & d) 8% cum $30.000.000 auth. __...--- Col -_ 100] 21,568,536|See text] ....._- Apr 15 1921 2% Checks mailed 
lst M s f Ser A red (text) $35.000.000 auth__.__kxxxc*| 1922 100 &c} 24,500,099 7c Ree”) Nv dwi Sinchiadnccdeems 
Conv s f ser A red (text) $25,000,000 auth. _______ kxxxce*} 1922 100 &e}| 12,259.000 735 Gee. a ee ee” ©) OR eit cue 
Consumers Chem Corp pf stk (p&d) ih 3 cum gu sfred 110) .... 100 375.000 7 Rm; £1 Big ete warren gee 
Virziria tron, Coal & Coke— Com stock $10,000,000 auth...| .... 100} 10,000,000|\See textiSee text|July 2 1923 2%/Ohecks mailed 
Preferred (a & d) stock cumulative callable (text)_.....--- ond 100} 5,000,000 5 J & JI\July 21923, 24 do 

Mortgage zold $10,000,00U .... ................-- Ba.sc*| 1899 1,000} 2,588,000 5¢@ |M & S/Men 1 1v4y Bk of Manhattan Co, N Y 

| 

| 

| | 

| | 

| | 

{ | 

“ | } | ’ 

DIVIDENDS.—/{ ‘13. ‘14. ‘15. ‘16. ‘17. 18. °]9 '20. ’21 ‘22. Each snare of the 279,844 shares of common stock (par $100) outstanding 
Since 1011 ......- 6 6 : 6 . = © 6 6 6 | was changed into one share of the no par common voting stock and one- 
DN dnatbadunne 2 28° § $63 10 | quarter of one snare of the no par Class B non-voting stock. Of the 


gue pant 300% stock on Dec. 30 1922 
Paid in 1923: June 20, 4%; Sept. 20, 2° Ts Dec. 20, 2% quar. and 2% ext. 

BONDS.—The 15-year 7% bonds are redeemable on and after April 1 
1926, as a whole or in lots of not less than $5,000,000 at 104 in 1926 and 
of 1% each year thereafter to 101% in 1931, and 101 and int. 
. Company will set aside yo f the sum of $500 in quarter- 
ly installments of $125,000 each to be used to purchase bonds if obtainable 
at not over parandint. The unexpended balance, if any, of any quarterly 
a will be credited toward the next quarterly payment. V. 112 
D. 


REPORT.—For 1922, in V. $36, Pp. ie showed: 


ae 
Inventory depreciation- 
Insurance reserve_-_-_-_-_- 
Amortization of plant_-_- 
Income tax reserve 
Dividends----.._--.- 

Balance, surplus--_--~- 

OFFICERS —Pree Kdw antes Prisnr: v .-Ps 
ford; Sec., W. M. Smitn; Treas., Heroert Baker. Main office and transfer 
office, 61 Broadway, N. Y. C ity. —(V. 117, p. 2224.) 

VANADIUM CORP. OP AMERICA.—ORGANIZATION .—Organized 
ander laws of Delaware Sept. 6 1919to carry on the business of a mining 
and trading corporation in all its branches in any part of the world. Ac- 
quired from the American Vanadium Co., a New Jersey corpareten. all of 

e latter's ore lands and other physical Broperties situated at Min aRagra., 
Peru, its reduction and smelting plant and other physical properties situated 
at Bridgeville, Allegheny County, Pa.. together with all its raw materials, 
supplies and finished products on hand and In transit and ype right to all 
the Va um contained in certain leased ag oy of = Xs A in 
Oklahoma. Also acquired the properties of emical ©o., 
ery >’ Sem Co. and The Primos Mining & Milling on (Compare 

Vanadium is used in all steel required for high speed tools and fine 
cutlery. {t is also extensively used in the manufacture of automobiles and 
armor and as an alloy in all steel requiring a high = strength. 

Acquisitions, V. 110, p. 174. Railroad in Peru, V.110,p. 1438, 2298. 

CAPITAL STOCK.—Authorized 500,000 shares pened from 300,000 
shares in Jan. 1920). outstanding 373 334 shares, no par value. J 
shares of stock were sold for cash to provide funds for the purchase of the 
properties described above and to provide working capital. In Jan. 1920 
offered 93,334 shares to a. at $45 yd. er 110, p. 174. 
a i", c $1 50 paid April 15 1920; same a: id July 15 and 
Oct. 0. On Jan. 15 1921 paid $1; April mz iv. was omit 

1s b q 


Vv 
BONDS .—The company has no bonded debt. 


REPORT .—For calendar year 1922, in V. 116, 949, showed: Tota 
income, $434.188: provision for depreciation, $138. 938: balance. surplus, 
$295,250. For 6 mos. ending June 30 1923 in V. 117, 453 and 563, 
showed net income, after deprec. & depletion, of $387 31 

OFFICERS.—Pres., A. A. Corey Jr.; V.-P., Merrill G. 
Treas., L. K. Diffenderfer. 

Main office, 120 Broadway, N. Y.—(V. 117, p. 1248.) 


VAN RAALTE CO. INC.—Incorp. in N. Y. on Nov. 12 1919. 
Engaged in the business of manufacturing, importing, exporting and selling 
—-- veilings , hosiery, underwear, knit goods, gloves and kindred 

es. 

CAPITAL STOCK.—First pref. stock is entitled to 115 and accrued 
divs. in case of voluntary dissolution, etc., and to 100 and accrued divs. in 
case of involuntary dissolution, etc. Commencing Dec. 1 1922 a sinking 
fund equal to at least 3% of the ao amount in par value of first pref. 

g'ock to be acquired at not exceeding 115 became operative. 

DIVIDENDS.—On Ist pref. stock at rate of 7% per annum since March 
1 1920 to date. 

BONDS.—Guarantees petasteel and interest of gots. 000 Saratoga 
Textile Co. purchase money 6% bonds, due Aug. 1 1926 


REPORT .—For 1922, in V. 116, p. VaR geowes: 


Go. P "Whaley  & EF Rea 


Baker; Sec. & 


Calendar Years— 921. 1920. 
Gross profit on sales.__..........--.- $2,752,005 $3,284,690 $2,631,058 
St Pn tdci cnpascncmecbinde 1,496 334 1,972,009 "390.161 
EeGome Charges... ...-..-..5----< 242,636 356,483 168,562 
Federal income taxes, —. * eee 156,556 330.000 290,000 
lst preferred dividends (7%)-----.-- 220,325 224,788 227! 
2d preferred dividends ($7)-_------ a 70,06 70, 70,000 
I OA, Oe. chk ace cee 806,816 990,739 634,098 

OFFICE KS.—Pres.. Emanu - Van Raalte; V.-Pres., Arthur Van Raalte 

d V.-Pres., Morton EB. Van Raalte: Treas., Benj. 7. Van Raalte; Sec. 


Byron E. Van Raalte; Asst. Sec., Edwin C. Anderson. 
and 30th St., New York.—(V. 116, p. 949.) 


VIRGINIA-CAROLINA CHEMICAL CO.-—-ORGANIZATION .—Incor- 
porated on Sept. i2 1895 and acquired many successful manufactories 0 
acids. chemicals M | commercial fertilizers from Baltimore to Atlanta anc 
8a , several and one each Louisiana and Tennessee 
Products Sold include fert ilizers, chemicals, cotton seed meal, cotton seed oil 
compound lard, edible oils and other by- products. These are sold largely 
under brands and trade-marks, among which are “Wesson oil” and “‘Snow 

V. 68, p. 431: V. 69, p. 232, 964; adv. in‘ Se ee ve Mar. 4 1899 
z. 72,.p . 444, 1186, 1191, 1285; V. 73, p. 137, 240: V. 74, p. 942, 1095; Mb 75. 

. 81, P40. 496; V. 87 283; V. 97, p- 663. Govt. license, V. 106 

» Owns entire common stock of Consumers Ch 

a ponent on See plant at Carteret, N. J. 

Sound and guarantees by endorsement the 7% dividends on the pref. stock 
($375,000 May 31 1923) and the cancellation of $12,500 thereof annually 
(callable at 110 and div.) and the remainder on Apel 1 1 1933 or the entir: 
amount at 110 on dissolution. V.96.p. 1428 - 663 

STOCK. -—The stockholders on June 21 1922 voted to | chemo the common 
stock from $100 per share to 1,000,000 shares of no par value, of which 
amount 905,000 shares will be ~ par stock with full voting power and 
95,000 shares, known as Class no par common stock without voting 


Office, Fifth Ave 


905,000 shares of no par voting stock tnus issued, 279,844 shares were re- 
quired to take the place of the old outstanding shares of common stock 
and approximately 350,000 shares will ke retained to meet the possible 
conversions of the $12,500,000 7% % convertible bonds and approximately 
275.750 shares of such stock will remain unissued. See V. 114, p. 2251, 2368. 
Holders of preferred and common stock of record J aly ‘3 192 were offered 
the ht to subscribe, until July 24 ,to 5 ear 744 fund con- 
oe ‘old bonds, Series ‘*A,’” due Jul 1 1937, at <3 Gos" and interest per 
bonds to the extent of 25.22% of their hoidings of stocks. V. 


 pDIvs.—{ *. 08. 09. 
Jom ..(%) 
Pref ..(%) 


“10. “12. "13.14. ° 


| we 3. 2% bs 3 1% 0 See 

Full to wy 14 incl. (Q-J); Nov. '14 bm ; Jan. and April 
1915, 2% in scrip; July 1915 to Apri °i921, 2% quar.; 
none since. 


In Feb. and again May 1 1918 paid % of 1% on common stock; Aug 1. 
1918 paid 1% ro an extra of 2% in 4%% U. 8. Liberty Loan 
bonds; Nov. 1 1918 to Feb. 1 1921, incl., paid 1% quarterly; none since. 
In Oct. 1918, 1919 and 1920 paid 2% extra in cas 


BONDS.—The company in Aug. 1922 offered to redeem the first mtge. 
5% bonds, due Dec. 1 1923, at parandint. To Oct. 1 1923 $10,703,000 had 
been paid and canceled, leaving $4.297,000 not presented. Funds for the 
e yment of the latter have been deposited with the Central Union Trust 

o., New York, and the mortgage has been released. 

The Ist M. Series A 7% bonds are redeemable at 107% and int. on or 
before June 1 1932; thereafter at 105 and int. up to and incl. June 1 1942; 
thereafter at 105 and int., less 1% for each 12 months or part thereof el lapsed 
from June 1 1942. Commencing Oct. 1 1923, saling fund is to be suf- 
ficient to retire annually 2% of total Series A bonds issued, from Oct. 1 
1923 *, Oct. 1 1932 incl., and 24% % annually thereafter up to Oct. 1 1946. 

The 74% sinking fund convertible gold bonds, Series A, are redeemable 
on and after July 1 1925 3 whole at any time or in part on any int. date 
at 107% and int. until July 1 1926, and thereafter at 107 and int. until 
July 1 1927. the premium thereafter ‘decreasing 4% % for each 12 months or 
part thereof until maturity. 

These bonds are to bear stock purchase warrants entitling the holder to 
purchase at any time up to July 1 M924, incl., the voting no par value shares 
of common stock at $35 per share plus dividends (if any), at the rate of 2 6-7 
shares for each $100 bonds. The bonds are to be convertible at the optiee 
of the holder at any time after July 1 1924 (but only if accompanied by the 
above-mentioned stock — urchase warrants) into voting common of 
no par value at $35 per share. At the time of conversion a cash adjustment 
is to be made of dividends declared and accrued interest. If these bonds 
are yA 4 for redemption prior to maturity, the right to convert is to extend 
up to 15 Gays pater to the date fixed for redemption. 

Company will covenant to pay the trustee on April 1 and Oct. 1 of each 
year, commencing April 1 1923, sums sufficient to purchase or retire the 
following percentages of the maximum amount of Series ‘‘A’’ bonds at any 
time theretofore issued: 2% 15% annum payable semi-annually from _ 1 
1923 to Oct. 1 1927 incl, per annum oie semi-annually from 
April T 1998 to April 1 197. cat V. 115 

All of the oustanding 10-year 6% sinking’ fund conv. gold debentures, 
dated May 15 1914, were redeemed on April 15 1923 at par and interest. 


a 17. '18.- “21. 


10h nod 178% debentures of 1920 were called for payment Nov. 1 1922 at 
and int. 

4-1. for year as May 31 1933, in ity, . y B50. coves: 
Total net profit--_------ $3, aoe so $4,909 ,7901loss$7719198 sié. Oo, 090 
Net profits 403,474 1,484, 4} eet ite ' +746 
Interest on bonds, &c___- 3,270,675  3,104,2 a 1,899,700 
Pref. stock div. (8% Paes || Qameee Of ~ademae 1,721 747 1,682,043 
Common divs. (6%) cee “nlenee “00 wecane i ,399,220 1,679,064 





Balance, surplus_ -_def.$2,867 ,201 df$1 ,619,445df18,774,015 $3,990,939 

DIRECTORS.—O. G. Wilson (Pres.), 8. D. Crenshaw (V.-P. & Sec.), 
8S. T. Morgan Jr., 8. L. Carter, ichmond, Va.; N. 8. a oy Henry 
Walters, Harry Bronner, Bertram Cutler, Alvin W. Krech, 1.8 
Lucien Oudin, S. H. Miller, New York; J. F. Wily, Durham, N. 
urer is E. E. Coles, Richmond, Va =—(V. 117, p. 1565.) 


VIRGINIA IRON, COAL & COKE CO.—ORGANIZATION.—Owns 
furnaces at Roanoke, Pulaski, Radford, Max Meadows and Foster Falls, 
Va.; Middlesborough. Ky.; certain foundry and machine works. 
owns about 120,000 acres ‘of coal lands, ne owns and controls sbous 
209,000 acres a ore and aw lands. 68, p. 675; V. 69, p. 388; V. 
*6. p. 272: 79. 1703 V 8&l. 1615. Vine Colony Coa! & ‘oke Corp. 
vas sanemiamn in 1920 with capital stock of 100,000 shares of no par value 
all in parent company’s treasury) for the purpose of developing the com- 
pany's coal lands in Kentucky. V. 112, p. 1168. 

Common stock authorized and outstanding, $10,000,000; par $100. The 
stockholders on Nov. 1 1921 authorized an issue of $5,000. 5% cumul. 
pref. stock with a provision that no further mortgage or lien can be placed 
on the real estate of the company without the approval of 75% of the Holders 








power. Each share of the Class B ‘stock will be upon a parity in all respects 
Pith voting common shares, except in the matter of voting rights 


of the preferred stock. The preferred stock is subject to call at any time 
r three > years from date of issue upon 60 days’ notice at 105 and a Sl 
ferred as to assets as well as to dividends and is to have voting power 
Oct. 1 1907 paid a 5% stock div. An initial cash dividend of 6% was oa 
Dec. 6 1918; Saly 1919 and Jan. and 4 1920 paid 3%. On Nov. 1 1920 
paid 10% in stock. Jan. 24 and July 2 pi. and 7: 25 1922, paid 3% 
each. On Feb. 15 1922 paid 50% in pref 114, p. 314; ‘July 19 y) 
and Jan. 1923 dividends omitted; July 1923 23 paid 2%. 

REPORT .—For 1922: 

Calendar Years— 1922. 1920. 1919. 
Gross earnings - - - - - - -- $4. 354, B46 $3" 899, 842 $16. 346,588 $10" 271,986 
Total receipte._......-  ¥ 784,867 2, '062—-1,490.018 
Bond interest_________- 137, ret 142:414 155,572 193,776 
Federal taxes_........- 72,369 ,110 677 150,000 
Rentals, expenses, &c__ 303,409 282,885 44,760 70,912 
eh eis, 9,810 88 572,184 544,416 

Stock dividend tl... «<dakeas §=6suneeene << wipes: se 

Balance, surplus__---- $325,584 $264,428 1,469 $530, O13 

For 9 mos. ended Sept. 30 1923 net income was $528,957. V.117,p. 1899 

Pres., John B. Newton; y Es D. D. Hull Jr.; Sec. & Treas., J. W. Oure. 
Office, Roanoke, Va.; N. Y. office, 40 Wall St.—(V. 117, p. 1899.) 
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Date Par 


MISCELLANEOUS COMPANIES | 
Bonds | 


(For abbreviations, &¢., sce notes on first page| 


Value 


Last Dividend Places Where Interest ané 
and Maturity Dividends are Payable 


Amount Rate 


When 
Outstanding 





Virginian Power Co—Common stock $5,000,000 auth 
a $5,000,000 authorized 
Prior preference stock Series A $7 cum ig epee 
eer Poll Tr M call 105 & int. $15,000,000. ..N.xc*&r* 
5-year gold notes $1.500.000 auth 
(V) Vivaudou—Stock 300,000 shares 
Vulcan Detinning Co—Common stock auth. $2,000,000 
Common stock Class A authorized $1,226,000 
Pref stock (a & d) 7% cum Class A auth $920,000 
Preferred os a & 2 7% cumulative auth $1,500,000-- 
PWashinaton O o—Btoe! 
ber & Heilbroner—Common stock 250,000 
by - 25 (a & a) stock 7% cum red 115 $2,000,000 auth-- 
Wells. Fargo & Co—Stock.... -..---.-.----.-- i. 
West Penn Power Co.—See “Electric Railway Section 
Western Elec Co Inc (Mfz)—Com stk 500.900 shs no par_. 
Pref. 7% cum. auth $50,000,000, red. 110 








0 
173,477 shs 
00 667.500 


Dec 11942 |New York and 
3} Mar } 1924 A B Leach & Co, 
Dec 15 1923 50c 


Londop 
N Y 


. ,000 
1,225,800 
919.400 
1,500,000 
100.000 


Oct 20 1923 1 %|\Checks mailed 
Oct 20 1923 1%\Checte mailed 

Jan 3) '21 20%/|Pittsburgh, Pa 

pg et oe Ones mailed 

Sept F 0 

Dee 20 ’23 3% Office 51 Broadway. \ Y 


Sept 28 "23 $2.50 New York 
Sept 29 '23 1%|New York 


11,983:7.0 


500 .000 shre 
$24,679,600 


| 
| 

















AN POWER CO.—(See Map.) —ORGANIZATION .—Organ- 
sot Boot 28 1912 in Massachusetts and has constructed a modern steam- 
wer station at Cabin Creek Junction, W. Va., and a comprehensive 
Ristributin system on steel towers and poles supplying electric power in the 
Tanawha-hew River Coa) Districts of that State. Owns or controls three 
power sites on New River, located at Bluestone, Richmond Falls and 
Hawks Nest, W. Va., and several other smaller water power sites also along 
the New River. 

CAPITAL STOCK.—The stockholders on Jan. 31 1923 authorized 
150,000 shares of prior preference stock of no par value, the first issue of 
which is to be known as Series A, is entitled to preferential cumulative divi- 
dends at the rate of $7 per share per annum before any dividend is paid on 
the pref. stock or the common stock, is subject to redemption at $110 per 
share, is entitled in dissolution, &c., to $110 per share before any distribu- 
tion to the holders of the pref. or common stock, and is entitled to the 
benefit of sinking fund. None issued to October 1923. 

BONDS.—Total authorized issue of first mtge. bonds—$15,000,000 
outstanding, $6,405,900; in sinking fund, $386,600; reserved for extensions, 
betterments, acquisitions, &c., under restrictions, $8,209,000. 


NOTES.—As of Mar. 1 1919 an issue of $1,500,000 of 7% 5-year gola 
Pe 4) Sar. 1 1924, was authorized, all of which have been issued. 


REPORT .—For 1922, in V. 116, p. 1908, showed: 
Calendar Y Gross. Net. Balance. 


or g2 «430.203 $415-980 
,962 ,12: 846 ,2 30 .29: A OS 
2 411.122 317.896 

387 386 44'940 
141.268 


342,446 
448,468 307.200 


Pres.; J. E. Harsh, R. E. Burger and 
New 


952,720 


OFFICERS.— . 
Lloyd Robinson, V.-Pres.; G. B. Moir, Treas.; Paul W. Fisher, Sec. 
York office, 62 Cedar St.—(V. 116, p. 1908.) 


(V.). VIVAUDOU, Inc.—ORGANIZATION.—Incorp. in Delaware 
ebout t. 1 1919 and acquired the assets, trade-marks, &c., of V. Viva- 
dou of N. Y. and Pais. Manufactares and distributes perfumes, talcum 

wader, tooth paste and other toilet articles. Plants located in New York 

ty and Montreal. Contract with Mineralava Co., V. 116, p. 189. 

REPORT .—For 1922, in V. 116, p. 2019, showed: 

Year ended 

Period— 


Gross p’ 

OO. nw ekascadcescesoe 

Previous surplus (adjusted) 

Less—Dividends paid (75 cents per share) 
Provisions for taxes 80,000 

Total profit and loss surplus Dec. 31 sur224,864 


#DIVIDENDS.—Initial div. of 50 cent: a share ways pd Jan. 2 1920; 
game amount paid Apri) 1 and Oct. 1 1920; Jan. 1 1921 paid 25 cents a share 
then none until March 2 1923, when 50c. was paid; June 15 to Dec. 15 1923 
paid 50c. quarterly. 

Pres., V. Vivaudou; Treas., Hugh C. MacBride; Sec., Alexander Levene. 
—(V. 117, p. 2225.) 


(THE) VULCAN DETINNING CO.—ORGANIZATION .— poorpor- 
ated in New Jersey on April 25 1902 as a consolidation. V. 74, p. 942. as 
lants at Sewaren, N. J., Neville Island, Pa., and Streator, Ill.; manufac- 
es ‘‘merchantable pig tin,’’ tin compounds (consisting of tetrachloride of 
tin, bichloride of tin, tin crystals), caustic soda and steel scrap (used by steel 
) from late waste. V. , p- 42, 1234. On Oct. 22 1919 the 
American Can Co. poid $617,000 in settlement of suit. V. 95, p. 1427: 
V. 96, p. 1302; V. 97, p. 181, 1120. 


PLAN OF SETTLEMENT .—The stockholders in Feb. 1920 voted (1) 
to increase the capital stock as outlined below; (2) to acquire the assets, 
property and b ess of the Republic Chemical Co., Inc. (for terms of 
acquisition, &c., see V. 110, p. 270); and (3) to pay a dividend of 44% % on 
account of arrearages upon the pref. stock of the company, which dividend 
was paid April 20 1920. V. 110, p. 270. 

OAPITAL STOCK.—tThe stockholders on Feb. 18 1920, in accordance 
with a plan of settlement (V. 110, p. 270), voted to increase the capital 
stock from $3,500,000 to $5,646, , by creating (a) a new class of 7% 
cumulative pref. stock ‘“‘A’’ $920,000, and (b) a new class of common stock 
A’ $1,226,000. The rights of pref. A stock are subject to the rights of 
the holders of the poet. stock to receive unpaid dividends accrued thereon 

or to June 15 1920; otherwise there is no difference between the rights of 

e holders of the old and new preferred stock or between the rights of the 
holders of the old and new common stocks, enna that for ten years from 
the date of such increase the holders of the old stock will be entitled to 
vote for and elect six and no more members of the board of directors, and 
the holders of the new stock will have the right to vote for and elect three 
and no more members of such board. By vote of two-thirds in interest of 
each class of stock all of the classes may, however, be given full and equa! 
voting rights before the expiration of such ten-year a 

DIVS.—}‘U2. "03. '04. '05. '06. '07.°08. "O09. °10. 
Pref..-.%'3% 6% 0 5 7% 56 1% 5 6% 
Gom....-%)J2 3 0 600 00 0 

In 1913, Jan. and April, 134%; July and Oct.,none. Accumulated pret 
Giva. Oct. 1913, 2434 %. on account of which 21% was paid Nov. 20 1913 
from proceeds of suit against American Can Oo. V. 95, B- 1478; V. 96, 
1302; V. 97, p. 181, 1220. None thereafter to Jan. 1919. In April, 7. 
and Oct. 1919 and Jan. 1920 "a 1% % and 1% on accumulations. V. 108. 
e 886. In anes 1920 paid 1%% and 44% % on account of accumulations 

- 110, RB; 1438. In July 1920 paid 14% and 1% on account of accumula- 
tions. ' Paid 13Z% in Oct. 1920. An {initial div. of 39 cents per share on the 
Pref. ‘“‘A"’ stock, covering a 20-day period, was paid on July 20 1920. V. 
111, p. 209. Paid 1% % on Oct. 20 1920. On Feb. 21 1921 paid 1%% 
each on a8 and pref. “A”, payment being made in 1- 6% scrip, due 
Jan. 20 1922 (paid off); then none until Jan. 20 1923, when 1% % was paid 
on pref. and pref. A stock; same amount quar. to Oct. 20 1923. Accumu- 
lated divs. on pref.. 4344%; on pref. “A,” 124%. 

eee ver 6 —_ guding June 30 1923, in V. 117, p. 1137: 
20 


E 
Calendar Years— ‘ : : a 
$1,014,764 $1,474,653 $1,345,525 $1,755,701 
129,946 154,931 889 62,195 


OFFICERS.—Pres., W.J. Buttfield; V.-P., Geo. F. Eldridge; Sec., C. E. 
: Gilbert N. Knight. Office, Sewaren, N. J.—(V. 117, 


16 Mos. end. 
Dec. 31 ’21. 
$5,573,149 

< 1,435,988 
947 loss204 ,732 

def288 ,083 6,957 
225,000 


"Ll. "12. 1913-23 
5% «7 Below 


Outram; Treas., 
Pp. 1137.) 





WALDORF SYSTEM, INC.—(V. 117, p. 2121.) 
WARNER SUGAR REFINING CO.—(V. 117, p. 792.) 


WASHINGTON OIL CO.—ORGANIZATION, &c.—Incorp. in 1887 in 
Penna. Produces crude oil. Owns 140 of 200 shares of Taylorstown Nat- 
u.al Gas Co. Formerly controlled by Standard Oil Co. of N. J., but 

ted in 1911. See Standard Oi! Co. of N. J.. V. 85, p. 216; V. 93: p- 1390. 

k, $100,000; par, $10. Dividends in 1906, about 35%; 1 ° 280: 
1913, Feb. and Dec., 40%; 1914, Dec., 30%; 1915 ,nil; 1916, Oct., 40%: 
1917 and 1918, Dec., 40% each: 1920, Jan., 20%; 1921, Jan., 20%; none 
since. teport for 1922in V.116,p.1192. Office, 323 Fourth Ave., Pitts- 
burgh, Pa.—(V. 116, p. 1192.) 


WASHINGTON WATER POWER CO., SPOKANE.—See “Electric 
Railway Section.”’ 


WEBER & HEILBRONER.—Organized in N. Y. March 19 1913, 
py ty 8 furnishings, clothing and hats at retail, operating a chain of 


CAPITAL STOCK.—A cumulative ‘Preferred Stock Sinking runa’ 
provides that the corp. shall create and maintain a fund for the purchase or 
redemption of pref. stock of a sum ual to 3% of the largest amount 
issued and outstanding (2% % prior to June 1 1920), said fund to be con- 
tinued so long as the amount contained therein is less than 115% of the 
aggregate par value of pref. stock plus accrued divs. Pref. stock has no 
voting power unless three successive quarterly divs. remain unpaid, in 
which case it has the right to elect two-thirds of the directors. 

DIVIDENDS.—On common stock as follows: Nov. 1 1919, 50c.; Apr. 1 
1920, 50c.; Nov. 1 1920, 50c.; June 27 1921, 50c.; Dec. 30 1921, 50c.; July 6, 
1922, 50c.; Dec. 30 1922, 50c.; June 29 1923, 50c. 

REPORT .—For year ended Feb. 28 1923 showed: 

Feb. 28 Years— 1922-23. 1921-22. 1920-21. 
NE oe La cativeaaeca $4184 064 $298,489 $107 ,222 
Federal taxes, &c 61,500 55,000 12,000 
Dividends 219,959 222,783 138,014 

def$42,792 
231,669 





Balance, surplus 


} $202,605 20,706 
Previous surplus 


152,114 166,377 
$354,719 $187 ,083 
659 1,219 





Total surplus__- 
Federal tax adjustment 5¢ s2i¢ 
Preferred stock sinking fund 22,500 33,750 


Profit and loss surplus Dec. 31____ $331,561 $152,114 $166,377 


OFFICERS.—Pres., Louis Heilbroner; V. P. & Treas., Louis M. Weiller; 
Sec., Herbert H. Maass; Asst. Sec., John CO. Mayer. Office, 241 Broadway, 
N. Y.—(V. 116, p. 2156.) 


WELCH GRAPE JUICE CO.—(V. 113, p 544, 859.) 


WELLS FARGO & CO. (EXPRESS).—Incorp. in Colorado Feb. § 
1866. On June 30 1917 operated on 84,751 miles of railroad in the U. 8, 
and Mexico, 33,466 miles of stage, inland and ocean steamer routes; total. 
118,218 miles. Also, jointly with National] Rys. of Mexico, controls Wells, 
Fargo & Co. 8. A. (Sociedad Mexicana). V. 91, p. 1451 

he toss of their contracts with the railroads because of Government 
control and operation, and inability to effect an arrangement with the Rail- 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 
used in the express business to the American Railway Express Co. on June 
30 1918 at least for the duration of the war. In consideration for the prop- 
erties the several companies received stock in the Am. Ry. Exp Co. (the 
Wells Fargo. $10,500,000 thereof) but no guaranty of net return. In Dec. 
1920 the [.-S. C. Commission approved the permanent consolidation of the 
several companies into the American Railway ExpressCo. V. 111, p. 2532: 
V. 108, p. 2020, 2124. See American Railway Express Co. above for divi- 
dends paid by that company. 

Government control terminated March 1 1920. 


CAPITAL STOCK.—The stockholders on Feb. 6 1923 voted to reduce 
the capital stock from $24,000,000 to $12,000,000 by reducing the par 
value from $100 to $50, the reduction to be effected by payment in cash 
of $50 a share, payable as soon as possible after March 5. Payment, it 
4 Oe" 'sa0" d be made by disposing of Government bonds. See also 
DIVS.—{ '95-’01. '02. '03-'05. '06. '07-'13. 14. '15-'17. "18. °19-’20. 
Oash, %\6yrly. 9 Syrly. 9 l10yly. 8 ly. 

Piedink Sore SET TS ise, punrtae te duty corte 

ends were suspen n 1918, following the July distribution. , 
107, p. 1292; V. 108, p. 85, 2020. Payments were resumed on em 30 
1921 with a distribution of 244% as a result of dividends received from 
—- Railway Express Co.; same amount paid semi-annually to Dec. 20 


$188,877 





°21-°23 
Text 


in Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78. 

On Feb. 10 1910 an extra dividend of 300" was paid from accumulates 
surpius, shareholders being allowed to use two-thirds of this in ing for 
$16.000.000 new stock, increasing issue to $24,000,000. V. 89, D-1385. 1674 


REPORT .—For 1922 showed: 
Calendar Years— 1922. 1921. 1920. 19. 
$1,469,387 $900,300 $985,631 
62,326 181,466 1 4 


$718,834 
$265,792 


, 


$1,519,394 
$238,107 


1,198,370 
Balance, surplus 2,917 
—(V. 116, p. 2400.) = 


WELSBACH CO.—(V. 117, p. 563.) 


WESTERN ELECTRIC CO., INC.—Incorp. in New York Noy. 17 
1915 as successor of an Illinois corporation (organized in 1881). can 
Tel. & Tel. Co. owns 98% of the outstanding common capital stock (vot 
- _V. 104, p. 78, 1053. International West. Electric Co., Ine 
Pi 609. For description of plants, &c., compare annual report pub- 
rso. En Rug” WMeased te tasers of We Taha We See ice GUL 
“ 4 i e 
Newark. N.3. V.117,p).0. a 
CAPITAL STOCK. -The stockholders voted Feb. orize 
an increase in the Common stock from 150,000 4 Ry a es to 
stock, 200,000 shares 





$814,357 


$1,407,061 
54 $426,276 


$127,3 
1,198,370 
$81,337 





500,000 shares no par value, Of the new Common 











Nov., 1923.] 


INDUSTRIAL STOCKS AND BONDS 
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PROPERTIES OWNED AND FIELD OF OPERATIONS 


THE VIRGINIAN POWER CoO. 
CHARLESTON, WEST VIRGINIA 


AREA SERVED STEAM PLANT:— 1500 SQ. MILES 
LEGEND 


Present Transmission System SD eee 


Future Transmission System S88 888 couscase 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend ‘Places Where Interest and 
{For abbreviations. &c.. see notes on first page) | Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
| ' 

Western Power Corp, N Y—146,700 shares common s ock | Gane None 146,700shre ‘2, Sees ae Oe EO EE a 
Pref stock $7 050.000 ( ee text) rv bin cnbapibneapinn Sih esi ae nies $! $7.080,000 6 ae Sees Se Be ng ce octeseeon ear 
Bonds—See Great Western Power Co statement 

Western States Gas & El —Com stock .. ...-.-------.-. = 100| 3,503.000|See text Mayl5 '23 %%/|Checks mailed 

00 25 © 
Wert Staten G8 Ef Cali pecerred singin a <= | teo) Sxasome| 7 | S48 lace ts gaz tse] do 
es of Ca OS pS Ras ey ae incite 4 “G(x 
First & Ref (now first) M (of Cal) (closed) gcall105sf_xxc*| 1911 | 500 &c! a4.160,000 5a |J & DiJune 1 1941 ' Philadelphia 
Ist & unif M(of Cal) $100,000.000 gold ser A red(text )xxxc* 1922 | 500 &c| 7,000,000 6g |M & S| Marl 1947 New York & San Fran 
ee A el gold nates wertes A red (tex jay F a Tt .xxxc*| 1922 100 &c| 5,000,000 6g |A & O/Oct 1 1937 New York and San Fran 
estern Telep & Teleg—See Amer el Oo 

Western Union lelegrapn Co—Stock $100.000,000 auth --. 100) 99.786.727 7 Q—J |Oct 15 ‘23, 1% Office, 1% onde NY 
Collateral trust bonds _ - ..--Ba.2°*| 1888 1,000 637.000 5 J & Jijan i 1938 
Funding and eal estate mtge $20,000,000 gold. F me: Hey t — yn: 7; 900 00 aif g - . ° May ! 1936 do bo 
Dy (ee DO, np cvcdeteeanaedsnereogneess r . * 4 ug o Oo 
Mutual Laoion relegraph Co lst M ext gu p & jext 1911-2 1,000) 1,857,000 5¢ |M & N/May 1 194! do do 
Northwestern Telegraph Co let mtge cu n & text 1904 z 500) 1.590.000 4% iJ & JiJanl1 1934 do do 
Stock of subsidiaries not owned Dec. 31 1922 (eco text)... wens |-2ce-e-- ce IR Ree RE et ee Spe ae 202 ee 
a $1,724,000 additional deposited as additional security for| 1st &| Unified |Mtge bonds 

| 
iss pach : holde z 1 Peb. 19 being entitled to ~ bee 

citer Be tee cae eee iee an Wie ot tara, fe Oe proportion | Calendar = Gross =» Net After —_Interest ice Balance, 

of 1 1-3 shares of new stock for each share of common stock held. Common 1922 $2.697.384 $921 530 $464-707 $286 677 3170 146 

pemmeteete of Foverd ar, 2S tee were pan orsion of 1 for 159.000 | 1931------ 2.547.165 861,184 420,377 269,525 171,282 

shares common stock at 0 per share in the proportion o share 0 9°994° 3 a +5 “ 

stock for each 2 1-3 shares of common stock held. V. 115, p. 2488. 1920...... 2,224,910 818,394 91,378 241,263 185,753 
The $30,010,000 6% pref. stock was called for payment on Mar. 9 1920 OFFICERS.—Pres., H. M. Byllesby; , Vice-Pres.. J. J. O’Brien. F. O. 

$50 900 om aon" Aig dana .- = holders vote vote feet, __ issue of | Gordon and Arthur 8. Hue y; Sec. & Tr _R. J. Graf. —(V.117, p. 792.) 

50, . % el Pp stoc a P 5 


id Dec. 31 1915; 
3 paid $2 50 quar. 


Dividend No. 1 on new common was $4 me share, 
Mar. 1916 to Dec. 1917, $2 quar.; Mar. 1918 to Sep. 19 


oy 





REPORT .—For sens, p. V. 116, DP: Pa and LOGS, showed: 1910. 
9% 

Gross sales........ $210, AL. 004 $189, eA. pis $206,111,680 $135,722,489 
Net earnings... ._- 9,235, 890 10,166,337 8,277,41- 5,652,089 
Interest paid______ 3, 904. 097 5,842,340 4,037, aes ) 1,263,180 
Pref. dividenis___- zs oe 345,000 i .800 ,000 
Com. dividens_ _($10)3,500, 000 ($10) 3500, 600 ($10)3000, 000 ($10) i: 500,000 

Balance, surplus. $1,144,936 $823, 997 $894,769 $1,088,909 

OFFICERS.—-Pres., Charles G. DuBois; Treas.. James W. Johnston; 
Sec., George C. Pratt. N. Y. office, 195 Broadway.—(V. 117, p. 2225.) 


WESTERN POWER CORP. OF N, Y.--ORGANIZATION .—Incorp. 
in N. Y. June 5 1915 as successor to a New Jersey company of similar name 
A holding company controlling the following: Great Western Power Oo. 
which see above); Great Western Power Oo. of Cal., California Generating 

0.. Clty Elec Oo.. Consolidated Elec Co. and Western Power Co. of N.J 

STOC K.—The stockholders were to vote Nov. 27 1923 on re-classifying 
the shares of stock by altering the preferential rights of the authorized pref. 
stock (including all shares now outstanding) so that hereafter (a) the holders 
of the pref. stock shall be entitled to divs. at the rate of 7% (instead of only 
6%) per annum in preference to the common stock; and (b) the divs. on the 

ref. stock shall be cumulative only from and after Oct. 1 1923 (instead of 
rom and after Jan. 1 1915), thus cancelling (in consideration of such increase 
in the pref. div. rate) all c laims to divs. accrued on the pref. stock to Oct. 1 
1$23 and unpaid at the time of such alteration: and (c) the pref. stock shall 


be subject to redemptior at 107% anddivs. No other change in the present 








Seeeeeens. preferences, prrveewes and voting powers of the pref. stock 
will made. V.117, p. 1788 

DIVIDENDS.—Paid on ref. shares 1% quar. Apel) 1 1916 to July 15 
1919 incl.; Oct. 15 1919 to Oct. 15 1923, Wi quar. V. 109, p. 1280. 

COMBINED BARNINGA. —For cal. years 

922. 1921. 1920. 1919. 

Operating revenue__-_-_-_ $7. 199,472 $6,382,161 $5,888,162 $5,172,877 
Groes income.......... 4'935.888 5.142.956 4.061.486 3,347,100 
Income charges. ______- 689 ,957 845,417 737 ,322 652,921 
Interest on funded debt. 2,574,119 2,402,151 1,948,969 1 667 ,839 

Net income--_-_- _-...-- $1,671,811 $1,895,387 $1,375,194 $1,026,338 
Guaranteed dividends._. $489,209 $323 ,447 $270,171 184,222 
Divs. on P. Corp. 

preferred stock _-_--_-_- 424,569 424,540 418,198 346, 657 

Balance, surplus._... $758,033 $1,147,399 $686 ,824 $4 195 5,459 


OPTICS — Eres.. H. P. Wilson, N. Y.; Sec. & Treas , Frank M. 
Tome N. we 50 Broad St. See Great Western Power Co. above. 
Dp. 


WESTERN STATES GAS & ELECTRIC CO.—A consolidation operat- 
ing in Humboldt, San Joaquin, Contra Costa and adjacent counties in Cali- 


fornia. Installed capacity, 13,360,4h. incl. hydro-electric, 8,670 h. p. 
and steam-o aopersses pe yet planta, 4 69) hp p. Also manufactures and dis 
Wactes one Eureka. V.108, p .- 723. Rates V.107. p.1389 


as begun work on the pando ofa Keare chediete plant with an initia) 
jab. of 20,000 k.w. V. 114, p. 1073. 
PR na) ae —Oontrolled by Standard Gas & Electric Oo., rough own 
5 > a of a maloeity of the stock of Western States Gas & Electric Co. 
of D ich, in turn, 4 $2,125,000 3 = pestesred ond all cxngpe 
walivinr ¢ ‘cen? aeons @ common stock o e ‘or 
Standard Gas & Electric Co. is lleeby & 


is, in turn, controlled by H.M. Byll 
Co. of Chicago. V. 100, p. 81 ie od —- 
DIVIDENDS.—On ts 7 ‘ annum since incorporation. On 
common (No. 1), Aug. 15 1915 +3 tie 15 1923 2% p. a. (4% Q--F.). 





Mk be First & Refunding (now im M. 5%. Bonds.—Redeemed 
ee sinking fund operations, $1,827, No cfscdooet bonds may be 
= except when the annual net ih nd are twice the interest on all 
bonds outstanding and contemplated, and then only for 75% of the zost of 
extensions and assem. Sem!-annual sinking ert A i. June 1919, 
1%% of bondsissued. V. 2 Bo! 109, p. 
he Ist & unified mtge. ivi one 000. auth. ) Ri. Ml for an annual 
sinking fund commencing March 1 1928 in an amount ual to 2% of the 
total outstanding bonds, including the underlying bonds. The series A 
art, on or before March 1 1932 at 107: 
year, plus int. Mortgage will permit the 


bonds are redeemable, all or 
thereafter at rh of 1% less eac 
issue of additional bonds in series, of such dates, maturities, interest rates 
and redemption provisions as may be determined b the directors. No 
bonds of a maturity prior to that of the Series ‘‘A”’ ™ may be issued 
while an coeds Ge vt pg ine “A” are outstanding. V. 114, 073. 
ear notes, due 1937, are pad of an pe issue 

e asa whole or part on 30 days’ notice to & including 
. 1 1927, at 105, thereafter to Oct. 1 1932 at 102%, and thereafter at 
00; plus int. No additional mortgage (except purchase money mtges.) 
1 © placed upon the property of the company unless these notes shall be 
secured equally and ratably with the other obligations secured by such 
mortgage. The remaining notes may be issued in series, bearing interest 
at such rate and redeemable at such price as may be determined by the 

irectors of the company. Additional notes may be issued only when net 
earnings for 12 consecutive months ending not more than 60 days prior to 
application for issuance of notes have been equal to at least 1144 times the 
annual interest charges on all bonds of the company then outstanding and 
on all these notes then outstanding, including those about to be issued, or 
for the purpose of retiring notes o other series. 

The 15-year 6% gold notes, Series A, due Oct. 1 1937, are redeemable, 
n or part, Oct. 1 1927 at 105, thereafter to Oct. 1 1932 at 102 and 

erectver a 
and for the oP A Ra of $2,668,000 


100. Proceeds provided funds for extensions and additions 


(THE) WESTERN UNION TELEGRAPH CO., INC.—Organized un- 
der the laws of New York State on April 2 1851 and present name adopted 
in 1856. Since incorporation the company has acquired and controls by 
purchase, lease or stock ownership, some 535 telegraph corporations and 
properties, of which gbeut 57 ompeee ions maintain their corporate identity 


and organizations. V. 97, p. 1903; V. 98. p. 301, 392, 615, 1076, 1998. 
Captialization of Leading Leased Properties. 
Capitalization of Leading Lease Int.or dio. Bonds 
Leased Properttes — ezptres. Amoum. % Period. mature. 

Tel. & Cable stosk. 1932 $14,000,000 5 Q—M No bonds 
ne lo-Amer Tel. pret. stock 2010 £3.311.830 6 htm epahapiemads 
o ordi stock. _._- 2010 £376,340 a4 ace -eneoewnneia 
do deferred stock...._- 2010 £3,311,830 1 aioe. Steines 
Shic. & St. Paul Tel. stock 2004 100.000 3 M&S No bonds 
Dominion Tel. Co. stk. ($50) 1978 711.700 6 Q—dJ No bonds 
Empire & Bay State stock - - 1989 390,000 4 Q—M No bonds 
Franklin Tel. stock. ._-- 1975 996 109 2% M&N No bonds 
Gold & Stock Tel. stock_.__Jan. 1981 §.000.000 G6 Q—J ....-.--a. 
tpternes. Ocean Tel. stock_Jan. 198} 3,000.000 6 Q—J No bonds 
. Mutual Tel. stk. ($25) Feb. 1982 2.500.000 6 -..--. omaceemiiana 
"ae U.Tel.1stM.ext.gu.p. &!. 5,000,000 5g. M&N May 1941 
VNorthw. Tel. stk ($5). _May 7 1980 2,500,000 6 at. sanncunnel 
lstM., p. &!. guar. (V.91, p. 1022) 1.590.009 4% J&JI Jan. 1934 
Pac. & Atl. stock ($25).... 99 years 2.000.000 4 J&I No bonds 
tou. & Atl. stock ($25)___. 999 years 949.050 5 A&O No bonds 
On Dec. 31 1922 the ca sagitel ctesh: of sutian cos. not owned by the 

Western Union Telesreph 0. aggregated dw Hy _ only $1,771,725, via. 
Companies control perpetual leases, 925; companies n- 


trolled by stock cua, $429.800. The ‘wdale. of subs 
teed Dec. 31 1922 (see Sapte | ats head + 


assumed or guaranteed 
$8 -500.000. of which $3,143,000 were held in 
The “deferred non-interest re oe yee as gow in balance sheet 
of Dec. 31 1922, “in respect of proceeds of sales of securities and other 
properties es held under leases for terms z in 1981 and 2010 from 
companies in which the Western Union Co. 


ee 


page) aaqregnved 


has, the most part, 


controll interest, payable only on the termination of the leases,” ae 
gregated $12,987,929. 
a 1 08. 1909-13. "15. '16. °17. "18. 1919—Oct. 23. 
Seite 1 3 yearly aa 4% 5 5% 6% T7yrly.(1%Q.J.) 
Extra Sih ee hace a einiart % SEG as seu avn %1 5b asaehbwocere 


BON DS.—On Dec. 31 1914 the Sotowing stocks (par value) were pledged 
tor the collateral trust ro Gol d & Stock Telegraph, Stet 800; Inter- 
national Ocean Tel., $1,96 : N. Y Mutual Tel., $2,387,700: Maine 
Telegraph Co., $111 1,000; Washingt & New Orleans Teleg. Co., $30,000; 


ont Conse. putes Tel. 6s. $3,143, 200, 
ing and Real Estate 4s, V .70 2. 384, 1203; V. 71, p. 750: 
v7 D. 785; V. 78, p. 1451; V. 80. p. 226; V. 97, p. 1827 


REPORT .—For 1922, in V. 116, p. a showed: 

Calendar Years— 
Gross operating revenue 
Net operating revenue-_ 
Due from U.S. Govt. for compens’n 


922. 1921. 
$106. 447 »748$104,155,113$119, 991 “505 
3,796,473 $10,196,029 $13,153,112 





Income from loans and investments.- 1,668,557 1,072,962 1,481,860 
mresineomse..........<s- ..------$15,465,030 $11,268,992 $14,634,972 
Disbursements— 

iia tens op $2,306,850 $1,635,183 $1,331,850 

Transferred to reserves— 

i wots” BSCS e (j\“Stennene  Semeaal 
Se ee ae 517,400 
Appropriated for ocean cable develop 2.000.000 ........ -...-... 

Cash dividends (7%) .-.-.----.-.-»--- 6.982.694 _ 6,982,623 6,982,538 


Adjustments (net) Deb.384,641 Deb.272,704 Cr.166,557 


Balance, surplus $3,790,845 $2,378,481 $5,969,740 
Results for Nine Months ended Se a" enn Sept. i Estimated). 
1923. 21. 192 





Gross revenues (includ = 
dividends & interest) $84.878,754 $78,783,925 $79,080,923 $91,544,687 
Mafnt.: repairs, & reserve 
for depreciation $13,679,844 $12,694,523 $13,253,659 $12,671,277 
Oth. oper. 72. (incl. rent 





of leased lines & taxes) 59,468,269 54,885.421 57,983,438 67 329,523 
Int. on bonded debt___. 1,730,137 1,730,137 1,058,471 998 ,887 
Net income. -------- $10,000,504 $9,473,844 $6,785,355 $10,545,000 
Miles of Miles of No. of Receipts. ~— 
Year— Poles, &c. Wire, &c. Se, Offices: Messages 3 
S| ae 73, 183,832 18,729, 567 10, 034,984 3,399,510 
{893 paroera 189,9. 769,201 21,978 66.591,858 24) ° 1496 
Sage 208,474 1.093 cae 25,234 Not stated 63,621,601 14,893,679 
Sodbwd 214, "233 24,881 Not stated 121,473,686 1 ,972 
| ee 213,804 1, 331, 741 24,580 Not stated 107,116, "306 i :465, ‘030 


DIREOTORS.—Newcomb Carlton (Pres.), Oliver Ames. 
a Astor, Henry A. Bishop, Chauncey M. Depew, R. 
Geddes, Smaencey Koop, Paul M. MR ai 


fitices — Charles B 2 " 

W. de William Ey Percy A Rockefeller, William K. Van- 
derbilt, Rfortinver L. Schiff, William * Truesdale and Albert H. Wiggin. 
Sec. is Andrew F. Burleigh qTreas., G. Br. Huntington. Office, 195 Broad- 


way, N. Y.—(V. 117, p. ens 3s 


William Vin- 
7 ng ——_ 
enry Tatna owar 

win G. Merrill Henry 





10-year 6% gold notes, and $1,199, 
115, p. 1954. : — 


5-year 644% collateral trust notes. V. 


WEST INDIA SUGAR FINANCE CORPORATION.—(V. 117, p. 218.) 
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MISCELLANEOUS COMPANIES 





Preferred stock 8% cum red & conv (see text) 
(For securities proposed under Reorganization Plan, see text ) 





Par | Rate | When | Last Dividena | laces Where Interest 
(For abbreviations, &c., see notes on page 6) Bouda Value Oufstanding % | Payable and Maturity - Dividends wel Pavabie. 
$5 | | | | 
Westinyhouse Air Brake —Stock $59 .000.000 ; $50 $39,373,888 See text) J31/\See text ‘Pittsburgh. Pa 
Vesting EI&Mfe—Com. stk $121. 009,000 autn.___-- 2 50) 85,776,4 8 —J |Oct 3119 ; 
HEAL kale Si ets ay gol LRT by acahy Gi ERG eae aoe 
ynds red text. .---.~.-~--~---~.--~.. -XXx.C*°&r : c, 30,000, g |} N| May 1 193 t 
Westinghouse Machine Oo—Ist & Rif Mige «iu - x) Miu :.0u) 6,179,000, 68 | Q—F ‘Nov J 1940 ‘Govonlal ‘Trust Go Die 
Westinghouse Feundry ist V cuar due Sy 1vH) ceeric gi ton * O00) 68.000) 5 M « N/|To May 1 1926/Colonial Trust Co Pittsb 
White Fazle oil & Refine eee tets Shon sharesauth None 160.000 she $2 | —J |Oct 20 23, 50c.|__ 
ite Motor Co—Auth Capital stock 359,09), tonite ae edhe w ee 25, —J iD On Bar iawn ooao-. 
White Oil Corp—Stock 2,090,000 shares______- | None! 951,289 sh.| | ec 31 "23 2%|Ohecks mailed 








| 





WESTINGHOUSE AIR BRAKE CO.—ORGANIZATION, &0.— 
pomp. in Pennsylvania Sept. 28 1869. V. 67, p. 843, 1065; V. 77, p. 1307 
V. 94, p. 141. In 1912 granted the New York Air Brake Go. a general 
license under its U. 8. patents. V.95, p. 748; V. 105, p. 1517. Option to 
subscribe ‘0 100,000 shares of Westinghouse Brake & Saxby Signal Co.. 
Ltd. V.111, p. 1958. In 1917 aqgumed control of the Union Switch & 
Signal Co. V. 103, p. 2245, 2349; 104, p. 263, 1065. 


STOCK.—The stockholders on March 2 1923 increased the authorized 
ca: ryt stacls frome gO0.800 000 to $50,000,000. A 35% stock dividend was 
Di . 


LATE DIV8.— /‘O9. °10. "11. °12. °13. °14-15.16."°17 °18-'21..’22. °23. 
P 114% 21 20 19 16 16 26 14% l4yrly 9% See 
Gt Be weeaaeus <. on: on 1-3 5 20 eee 

Paid in 1923: Jan. 31, 3%%;: April 30, 3 24 7 and 35% in stock; July 31 
and Oct. 31, 2.8% quar. on increased capitalization. 


REPORT.—For 1922, in V. 116, p. 1317 and 1424, showed: 


Calendar Years— 1 
Net earnings, allsources $8,0 


0. 
1 


922. 1921. 1920. 1919. 
51,800 $1,412,490 $6,580,404 $7,912,569 


saventory adjustment... -....... 706 94 ia ih i dane i eats 
Cash dividends paid___. 3,789,882 4,081,474 4,081,281 4,072,491 
Federal taxes (est.) ____- a Naas 1,250,000 1,625,000 





Balance, surplus $3,301 ,918df$3,375,928 $1,249,122 $2,215,077 

Ohairman, Henry H. Westinghouse; Vice-Chairman, John F. Miller: 
Pres.. A. L. Humphrey; Treas. Act. V.-Pres., 8. ©. McConahey;: Sec. 
Hubert ©. Tener. General office, Wilmerding, Pa. N. Y. office, 165 
Broadway.—(V. 116, p. 2782.) 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO.—OR.- 
GANIZATION.—A Pennsylvania corporation ree te soplinass 
ased for electric-lighting and power purposes. V. 54, p. 763; V. 85, p. 156 
1458. Owns exclusive rights to Tesla patents on alternating currents 
V. 61, p. 25, 153. Operates plants at East Pittsburgh, Pa.; Lester, Pa.: 
Attica, N. Y.; Newark, N. J.; Cleveland, O.; Sharon, Pa., and East Spring- 
field, Mass. Is also erecting a plant at Emeryville, Calif. V.116, p. 049. 
Proprietary (wholly owned) companies are: (1) Westinghouse Lamp Co., 
operating plants at Bloomfield, N. J.; Milwaukee, Wis.; Trenton, %. a.? 
Brooklyn, N. Y.; Indianapolis, Ind., and Middletown, Conn.; (2) The 
Bryant Electric Co., Bridgeport, Conn.; (3) R. D. Nuttall Co., Pittsburgh, 
Pa.; (4) Pittsburgh Meter Co., East Pittsburgh, Pa.; (5) Westinghouse 
Electric Products Co., Mansfield, O.; (6) New England Westinghouse Co., 
Springfield, Mass.; (7) x omemgnause High ‘aoa Insulator 
Pa.; (8) Westinghouse Electric International Co., New York. 

During 1921 the company acquired a substantial interest in the Radio 
Corp. of America. 


STOCK.—The pref. stock carries cum. divs. of 7% per annum, with the 
—_ to participate equally with other stock after the same shall have re- 
ceived +e and pref. as to ee The holders of preferred and common 
stock of record April 16 1923 were gyes the right to subscribe at $53 ae 
share for an amount of common stock ($14,962,530, par $50], equal to 20% 
(one share for each five shares held) of their holdings. V. 116, p. 1544. 

"19. ’20-'22. '23. 
7 8 8 


DIVS.— ‘10. "11. °12. 1913-14. "15. °16. 1917-18. 
°° -- 10412% 7 7 yearl 7 #%7 += Tyearil ee 
OCom., %-.. 0 90 2 4yearly 65 4% 7yearly 7 8 text 
Also on common and pref. July 31 1917 a special 44 of 1% to aid Red 
aid 2% quar. on both com. 


Cross contributions. July 1919 to Oct. 1923 
and pref. stocks. V. 104, p. 2562; V. 108, p 29; V. 109, p 1280 


BONDS.—The 7% bonds are redeemable as a whole only on and afte" 
May 1 1926 at par and int. together with a premium equal to 4% of their 
— amount for every 6 mos. intervening between the date so fixed 

r emption and the date of maturity. V. 111, p. 1759. 


REPORT .—For year ended March 31 1923, in V. 116, p. 2404, showed: 








oa. 1921-22. 1920-21. 1919-20. 

OT cncbiodsons 125,166,115 99,722,026 150,980,106 136,052,092 
Total net income-_-_-_-_-_-_-_ 14,767,884 8,933,989 15,885,486 16,801,164 
Int. on bonds, debts, coll. 

notes & notes payable. 2,504,399 3,096,600 2,764,648 1,594,823 
a a es 2 | roe 
Div. on pref. stock___-_- 319,896 319,896 319,896 319,896 
Div. on common stock.. 5,665,003 5,664,999 5,664,998 5,665,003 

Balance, surplus-_---- 6,230,058 def.147,506 6,632,641 9,221,442 


Unfilled orders on April 1 1923 amounted to $61,914,237. 


DIRECTORS.—James D. Callery, Paul D. Cravath, William H 
Woodin, Harrison Nesbit, A. G. Becker, George M. Verity, William 
McConway, J. J. Hanauer, Samuel M. Vauclain, James C. Bennett, Edwin 
F. Atkins, E. M. Herr, Joseph W. Marsh, Guy E. Tripp, H. H. Westing- 
house and Albert H. Wiggin. 


OFFICERS.—Chairman of Board Guy E. Tripp: Pres... E. M Her 

.Ps., H. P. Davis, L. A. Osborne, Charles A. Terry, H. D. Shute, H. T 
Herr and Walter Cary; Treas., H. F. Baetz; Comp. & Sec., J. ©. Bennett 
Offices, 165 Broadway, N. Y., and East Pittsburgh, Pa.—(V. 117, p. 2004.) 


WHEELING STEEL CORPORATION.—(V. 117, p. 2121.) 


WHITE EAGLE OIL & REFINING CO.—ORGANIZATION .—Incor- 
porated in Delaware May 22 1919, and is engaged in the business of pro- 
ducing, refining, distributing and yee | 
Owns and operates two oil refineries locat 
Worth, Texas. In Dec. 1922 the acreage of the compeny was 24,890, 
upon which it had 33 wells producing approximately 3,000 bbls. per day. 
These roperties are chiefly situated in seven principal regions in Kansas 
and Oklahoma. Pipe line system, about 184 miles. Also owned and 
operated in Dec. 1922, 328 service and bulk stations located in Kansas. 
Colorado, Missouri, Nebraska, lowa, Minnesota, Wisconsin, North Dakota 
and South Dakota. 


DIVIDENDS.—dQuarterly dividends of 50 cents a share have been paid 
from organization to Oct. 20 1923. Also paid 25 cents extra on Oct. 10 
1922 and 25% in stock on Dec. 26 1922. 


REPORT.—For calendar years: 


at Augusta, Kan., and Fort 


















Calendar Years— 192 1921. 920. 
by 3 Bye SR, Ses ae eee $13,834,818 $9,251,382 $14,012,139 
Cost of sales_-_---- pie hia x sins wikes N ,036,: 6,615,342 11,443,227 
General, admin. and selling expense__ 1,467,809 1,016,741 44,493 
Other deductions—net-_------------ 268 ,62 61,881 4,856 
eR Ee a ea 589,253 416,641 423,305 
OE A, ee ae 377 ,849 321,170 414,173 
ee rrr nr a. 29,000 edie eas 
EE EE ee er $1,892,938 $799,608 $782,085 


OFFICERS.—Pres., L. L. Marcell; Treas. 
Jones. Main office, Wichita, Kan.—(V. 117 


, A. N. Allen; Sec., Milo T. 
oD. IZ & 


o., Derry, | 


petroleum and its products. | 


(THE) WHITE MOTOR CO.—ORGANIZATION.—Incorporated in. 
Ohio and took over all the capital stock, excepting qualifying shares, of the 
White Co. of Cleveland, makers of White Motor trucks. - 103, p. 1979: 


STOCK.—The stockholders on June 10 1919 authorized an increase in 
capital from $16,000,000 to $20,000,000 and holders of June 14 were allowed 
to subscribe for the $4,000,000 new stock at par. The stockholders voted 
Dec. 12 1919 to increase the capital stock from $20,000,000 to $25,000, 000. 
the new stock being offered to stockholders at $50 a share on the basis of 
one new share for each four shares held at the close of business Dec. 15. 
V. 108, p. 2029, 2440, 2534: V. 109. p. 1899, 2364. 

The stockholders voted June 9 1920 to increase the authorized capita) 
stock from $25,000,000 to $35,000,000. 


DIVIDENDS.—No. 1 April 8 1916, 1% %; No. 2 July 15, : Bene. 
1% %: Dec. 31 1916 to Dec. 31 1923. 2% quar. y 15.1% %; Sept 


REPORT.—For 1922, in V. 116, p. 1433, showed: 

Calendar" ‘Total Totai ederal' Dividends —Balance, 

1923" -$37-268.226 $3.770,618 89,)$2.0¢ 1740.61 
sce 37,268,226 $3,770,618 _----.-- (8%)$2,000,000 $1,770,618 

1931----- 30/320,049 $4,837,319 ~~ >>> (8%) 2,000,000 df6837 319 

1920 -.--- 51,998,122 3.903.942 _ 300.000 (8%) 2.000000 1,603,942 

1919 -.--- 41,667,697 5,729,876 2,860,000 (8%) 1,440,000 1;429;876 


t Loss. Profit and loss surplus Dec. 31 1922, $4,461,073. 


OFFICERS.—Chairman, W. T. White; Pres., W. C. White; Treas., 
om, st Kelly; Bess T.R. Dahl. Office, 842 East 79th St., Cleveland, O. 
—(V. . p. 1673. 


WHITE OIL CORP.—Incorp. in Del. on Oct. 16 1919. Contro]s through 
stock Viigo: the Crown Oil & Refining Co., Imperial Gasoline Co. and 
White Oil Realty Corp. (See listings application to N. Y. Stock Exch. itn 
V. 111, p. 1700). The stockholders in March 1922 approved the purchase 
of the United Central Oil Corp. from the United Gas & Elec. Corp. Com- 
pare V. 114, p. 862. 


CAPITAL STOCK.—The stockholders on March 6 1922 authorized an 
increase in the capital stock by the creation of an additional class of $1,- 
500,000 8% cumul. pref. stock (par $10), and increased the total auth. 
shares of no par value from 1,000,000 shares to 2, ,000. 

Pref. stock is redeemable, all or part, at 115 and div. and is convertible 
at any time into com. stock at the rate of one share of com. stock for 2 
shares of pref. stock. Pref. stock and com. stock have equal voting power. 


Plan of Readiustment and Reorganization Dated Sept. 15 1923. 
Present Capitalization of White Oil Corporation. 

Authorized. Outstanding. 

$1500 500,000 


8% Preferred stock (par $10)________-__-_-- 1 ,000 Sh. 
Common stock (no par value)________.----- 2, ,000 shs 951,289 shs. 
| Ist Mtge. 6s, due Aug. 15 1923_________---_- 1,000,000 ,000 ,000 


t. ¢. eee see $1,478,770 

After consideration of the present situation of the company, the holders 
of the bank loans and the holders of the Ist Mtge. 6% bonds, which matured 
Aug. 15 1923, tegether with the holders of the Pref. stock and the holders 
of a large amount of the Common stock have agreed to the following plan, 
and for the purpose of effecting said plan the bank loans and Ist Mtge. 6% 
bonds will be extended to Dec. 11 1923 on the same security as now held. 

Sale to New Company.—All the gp of the present corporation will 
be sold to a new company, which will have such name as the committee 
a designate. 

‘apitalization of New Company.—Authorized ,60,000 shares 8% Cumul. 
Preferred stock, par $25 per share, and 600,000 shares of Common stock 
without par value; also an authorized issue of $3,000,000 3-Year lst Mtge. 
& Coll. Lien 8% Sinking Fund Gold bonds. 

New Securities to be Issued.—New company will issue upon acquisition 
of the properties $1,500,000 Preferred stock and 380.258 shares of Common 
stock, and will assume the liabilities of the White Oil Corp. and to provide 
for the payment of its secured debts will create an issue of $3,000,000 3-Year 
| Ist Mtge. & Coll. Lien 8% Sinking Fund Gold bonds. 
| Bonds to be Offered to Common Stockholders.—The bonds will be offered for 
| subscription to the Common stockholders pro rata according to their 
present holdings, so that, for example. for each 30 shares of Common 
stock of White Oil Corp. deposited, a stockholder will be entitled to subscribe 
for a $100 bond of the new company, with which he will receive 6 shares 
of Common stock of the new company. 

Underwritten.—Sufficient of these bonds have been underwritten to pro- 
vide (in case the plan is consummated) for the payment of the bank loans 
and Ist Mtge. bonds, and the underwriting is made upon the same terms 
on which the bonds are offered to the stockholders as above. 

Distribution of the Preferred and Common Stock of the New Company. 

Preferred Stockholders.—The holders of the 150,000 shares of Preferred 
stock of the White Oil Corp. will receive 60,000 shares of Preferred stock 
of the new company on the basis of one share of Preferred stock of the new 
company (par $26) for each 2% shares of the Preferred stock of the White 
Oil Corp. of the par value of $10 each. If the plan becomes operative the 
holders of the Preferred stock will waive the past and unpaid dividends 
upon the Preferred stock of White Oil Corp., which as of Sept. 15 1923, 
amounted to about $200,000 and will agree that the dividends on the 
new Preferred stock will be non-cumulative until Dec. 1 1924 and cumulative 
thereafter. For these concessions, the holders of the Preferred stock of 
White Oil Corp. will receive 10,000 shares of Common stock of the new 
company, or Common stock at the rate of one share of Common stock of 
the new company for each 15 shares of Preferred stock of White Oil Corp. 
now held by them. 

Common Stockholders.—The holders of the Common stock of White Oil 
Corp. will receive one share of Common stock of the new company for each 
5 shares of stock of the White Oil Corp. held by them. 

To stockholders or the underwriters taking up any of the bonds of the 
| new company, there will be issued an aggregate of not exceeding 180,000 

shares of Common stock, without nominal or par value. 


Table Showing Distribution of Securities of New Company. 
Pref. Stock Com. Shs. 
(par $25). (No Par.) 
(69,000 shares, 








| To holders of Preferred stock 


| _ par $25 per share) ___-_-_- REE CERF He! 2 ve $1,500,000 10,000 shs. 
To holders of Com. stock, 951,289 shs. (mo par)... —s_ _----- 190,258 shs. 
To subscribers to or underwriters of bond issues 
(not in excess of)______- ee Ae eee eer Ss 180,000 shs. 
Reserved for conversion of Preferred stock_.____- _—___-_--- 60,000 shs. 


Description of New Bonds.—Issue limited to $3,000,000 3-Year 1st Mtge. 
& Coll. Lien 8% Sinking Fund Gold bonds. Secured by a closed first mort- 
gage upon all the leases, real property and rights therein, plants, machinery 
and other fixed assets pool y by the new company on acquisition thereof 
from White Oil Corp. or thereafter acquired and a first collateral lien 
upon all the securities and other collateral acquired by the new company 
from the White Oil Corp. Red. on any int. date at such price as the 
committee may fix not in excess, however, of 102 and int. Mortgage will 


provide for a minimum sinking fund of $25,000 per month with such addi- 
tional sinking fund requirements based upon earnings as the committee. 
may determine; such sinking fund shall be used to retire bonds either by 
purchase or by redemption at not exceeding the redemption price. 
$1.000, $500 and $100 c*. 


Denom. 


: 
| 
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CKS AND BONDS [Vor. 117. 











MISCELLANEOUS COMPANIES Date Par | Amount | Rate | When | Last Dividend Piaces Where Interest ané 
{For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
Wickwire Spencer Steel Corp—Com stk auth 600,000 shs_ ---- I an ccacnsloccascensignsssecesnenns eooccosccsesseseansese 
8% cum Ist pref (a & d) stock red 110 auth $10,000,000. ---- $1 U0 $$7,681,700|\See text|_..-.... 2 SL amen 
Mtge s f bonds callable (see text)auth $30,000.000 Ge* 1920 500 &e) 12,531,160 76 1 & Fe SEED lcccccecccccescsscccce: 
Secured conv gold notes red (text) Col.kxxxc*| 1922 500&1000 I 775.000, 7K 6 iM & SsiSept11932 _|.--..----..-----.-----. 
Wiltye-Overland Co—Common stock $75,000,000-..------ ---- 25) 53.993.925 See text!-.....-. Nov 1 1920 1% Bankers Trust Co, N Y 
erred (a & d) 7% cum convert, red at 110.--..-.--- = 100) 22.049,500 See text|-...-.- Oct 11929 1 0 wae 
First (closed) mtge sink fund gold bonds red (text)-kxxxc* 1923 500-1000 100,00,000 6%e™M & SSeptl1 1933 National City Bank, N Y 
Wilson & Co Inc—Common stock authorized 700.000 shrs| ---- None 202,219snrs\See text __..____ text New York 
stk (a & d) 7% cum, red all or at 125, also sk fd_.| --.-- 100; 10,079 090 7 Q—J (Oct 1 1923 1%|Checks mailed 
lst M s fd $25 000,000 gold call 107 4 ....--ceee Gc*&r*) .... 1,000 &c) 23,050.000 6g A & OApr 11941 |New York & Chicage 
Convertible bonds $20.000,000 callefd ........---- G.c*| 1918 1, 15 531,000 6g J & D'Dec 1 1928 \New York 
do do call s fd (see text)........-.- kxxxc*| 1921 1, 9,647,000 7% \F & A!/Dec 1 1931 \Chase Nat Bank, N Y 


| 
' 





|. New Preferred Stock.—Dividends payable at rate of 8% per annum but 
Shall be non-cumulative up to Dec. 1 1924, and cumulative thereafter. 
Dividends shall be payable Q-M. Preferred stock shall, upon liquidation, 
be entitled to receive $28 75 per share and divs. thereon before any sum 
shal! be paid or assets distributed to Common stockholders, and the Pref. 
stock may be redeemed all or part on ony div. date at $28 75 and divs., 
t that on or prior to Dec. 1 1924 liquidation and redemption price 
es no accumulated dividends but only such dividends (if any) as may 
have been declared and not paid. The Preferred stock is to be convertible 
into Common stock share for share. Holders of the Preferred stock and 
Common stock shall have equal voting rights except that in the event of 
the default after Dec. 1 1924, in the payment of 4 consecutive quarterly 
dividends, the exclusive voting power for the election of directors, &c., 
shall vest in the Preferred stock. : 
Committee.—Murray W. Dodge, Chairman; C. Howard Marfield, R. G. 
Hutchins, Louis E. Stoddard, Oscar L. Gubelman, with Otis Everett, 
Secretary, 57 Broadway, New York, and Beekman, Menken & Griscom, 
Counsel for Committee, 52 William St., New York. (Compare V. 117, 
Pp. 1566, 2225.) 


REPORT .—For 1922, in V. 116, p. 2020, showed: 
Income Acct. (Incl. Subs.), Cal. Yrs. 1922. 


The company will set aside annually for the purchase or redemption 
of the pref. stock a fund equal to 3% of the aggregate amount of same 
issued, whether or not then outstanding. Without the consent of 75% of 
the pref. outstanding: No mortgage shall be placed upon the assets; said 
pref. stock shall not be increased above said $25.000,000, nor shall any 
priority pref. stock be issued, nor any evidences of debt running more than 
7° ie. i voting power unless four quarterly dividends are in default. 

° »?D.- " 


BONDS.—The first (closed) mortgage 6% % sinking fund gold bonds, due 
Sept. 1 1933, are redeemable, all or part, on any interest date prior to ma- 
turity, upon 30 days’ notice; at 103 if redeemed on or before Sept. 1 1926; at 
102 thereafter if on or before Sept. 1 1929; at 101 thereafter if on or before 
Sept. 1 1932, and thereafter but prior to maturity at 100%. Mortgage 
will provide for an annual sinking fund sufficient to retire $1 000,000, prin- 
cipa amount, of these bonds in each year beginning with the year 1924. 
For security, &c., compare V. 117, p. 1249. 


DIVID'S.— 1913. 1914. 1915. 1916. 1917. F 
mstock. 6 6 9 12 


"18 to Nov. 1°2 
A 7 eb1°18 ov.1°20 
5 5 stock 5stock 5 sto 


1% Quar. (Q—F) 


do extra... 
No divs. on the pref. stock have been paid since Oct. 1920. 
REPORT .—For 1922, in V. 116, p. 1408, showed: 





1921. 1920. 
Revenue ites a ___... $4,241,816 $6,033,249 $12,387,179 
Op. exp., gen.adm. & tax. & market’g 4,036,916 4, 976 8B, ,600 











a | holes, additional reserves for 

oubtful accounts and misc. items- 168,242 859,640 618,821 

Interest _ - ay Sh ee ee 233,919 250,212 114,470 

Inventory liquidation____.......--- 44,855 i tniwnnes 
Net def. before deprec. & deplet’n. $242,115 $610,215 sr$2,692 ,288 

Previous surplus as adjusted_---_---- 7,927,726 10,854,068 3,661,559 | 
Ne GRU. . .canesacosseosewe $7 685,610 $10,243,852 $6,353,847 

Depreciation and depletion...__..... 2,096,736 1,932,811 1,418,806 

Exp. & abandonm’t of leases writ. off. 2,186,339 “fi ara us 

Losses on capital assets sale___-_---- 194,330 piacae 53,550 

Transferred to special reserve account 2,371,473 ae ke ee dena 
Profit and loss surplus Dec. 31_--- $536,733 $8,311,042 $4,881,491 | 


Earnings for 8 mos. ended Aug. 31 1923 in V. 117, p. 1673. 


OFFICERS.—Chairman P. J. White; Acting Pres., W. A. Williams; | 
-P. & Sec., J. A. McKenna; Acting Treas., A. Crone. New York Office, 
61 Broadway.—(V. 117, p. 2225.) 


WICKWIRE SPENCER STEEL CORP.—A merger, as of Jan. 1920, | 


of the Clinton-Wright Wire Co., one of the largest manufacturers of wire 
wire rope, wire screening, wire netting, wire fences, wire hardware and wire 
specialties, and the Wickwire Steel Co., an extensive manufacturer of pig 
iron, steel ingots, wire rods and other high-grade steel wire products. 

The stockholders in Sept. 1922 authorized the acquisition of the capital 
stock of the American Wire Fabrics Co. V. 115, p. 1109. 


CAPITAL STOCK.—tThe stockholders on Sept. 8 1922 voted in favor 
of the following propositions: 

(1) Changing the 250,000 common shares (par $5) into an equal number 
of shares without par value. 

(2) Authorizing the issuance of 350,000 additional common shares 
without par value and on increasing the auth. number of shares accordingly. 

® Reducing the authorized capital stock by $400,000, such reduction 
to be effected by an exchange of the 80,000 Class A common shares (par 
$5) outstanding for 120,000 of the new common shares without par value 
pore mentioned. and by cancellation of the Class A shares so exchanged. 

- 115, p. 9. 


— uataaciaslttiaias Aug. 1921 div. on pref. stock was deferred. V.113, 
D. ‘ 

BONDS .—The Ist Mtge. 7% s. f. gold bonds ($30 000,000 auth.) are 
callable as a whole or in part as follows: 105 to Dec. 31 1924; 104 to Dec. 31 
1926; 103 to Dec. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 
thereafter. Sinking fund, commencing in 1923, will retire over 50% of the 
present issue before maturity. 

NOTES.—The 10-year 74% secured gold notes are convertible at any 
time into common stock; in case of conversion on or before Sept. 1 1927 on 
a basis of $20 per share, plus a premium of $1 per share (payable by the 
noteholder to avoid the issuance of fractional shares) in case of conversion 
on or before Sept. 1 1924; thereafter plus a premium of $1 per share for each 
12 months or portion thereof elapsed after Sept. 1 1923. After Sept. 1 
1927 convertible on basis of $25 per share, plus a premium of $1 per share 
for each 12 months or portion thereof elapsed after Sept. 1 1928 to and incl. 
Sept. 1 1931, and thereafter plus a premium of $5 per share. ed., all or 

by lot on or before Sept. 1 1925 at 107%, thereafter and on or before 
t. 1 1928 at 105, and thereafter at 102% (plusint.). V.115, p. 1219. 


REPORT .—For 6 months ended June 30: 











Siz Months Ended June 30— 1928. 1922. 
ST a ee | UR me 
EE ERLE 959,461 

RR Tia ais daaidte Whldin® dl ene banicoee & $1,949 524 $801,755 
_ 9 SO pest) poe Ger aaa 58,556 127,411 

a ig a Te re ee ils iid od ei $2,008 ,080 $929,166 
Deigcsiianeous Charges... .. ...<<cecnncceenns-use 501,636 698,705 

Net profit (before depreciation & bond interest). $1,506,444 $230,461 


OFFICERS.—Pres., T. H. Wickwire Jr.; Treas., F. A. Drury; Sec., 
P-a: weet Liggett Bldg., 42d St. & Madison Ave., New York. 
—(V. +p. 


WILLYS CORPORATION.—(V. 117, p. 449.) 


WILLYS-OVERLAND CO.—ORGANIZATION.—Incorp. in Ohio 
Nov. 1912 and acquired the properties and business of the Willys-Overland 
Co. of Toledo, O. Company’s production embraces a line of low and 
medium- riced motor cars under the trade names ‘‘Overland,”’ “Overland 
Red Bird,"’ and ‘‘Willys-Knight.’’ Main plant is located at Toledo, Ohio. 


conjunction with the British firm of Crossley Motors, Ltd., formed the 
Willys-Overland-Crossleys, Ltd., in Dec. 1919, which is producing the 
Willys-Overland cars at Manchester, England. V. 110, p. 475. 


STOCK.—On May 25 1916 each share of com., par $100, was divided 
inte four shares, par $25. See also V. 105. p. 614. 

Under pian of Nov. 1915 the company pald off at 110 on Jan. 

F 700 preferred stock 

@ new ,000,000 issue) of 7% cum. : ‘ prin. 
& divs.), red. at 110 and div. after one year and convertible from Jan. 1 
1917 to Jan. 1 1922, both incl., into com. stock. 
p. 1633; V. 102, p. 257, 350, 443, 528. 


sold at 102 $15,000 000 ( 


13 1916 
. of 


V. 102, p. 1168; V. 101, 


Deficit Account for Calendar Year 1922 (Incl. Subsidiary Cos.). 
| Deficit Dec. 31 1921, as shown (V. 114, p. 1530)----.---___-- $7,924,015 
| Book value of Wilson Foundry & Machine Co. stock at Dec. 
| 31 1921, in excess of purchase price_._........._._..____. 597,293 
Adjustment made at June 30 1922, covering provision for con- 
tingencies, inventory losses & shrinkazes, machinery & equip- 
| ment losses & accr. & prepd. accts., &c., as of Dec. 31 1bot- 6,757,720 
| Adjusted deficit as of Dec. 31 1921, as shown in report as of 
ee Se Os Bes Bs BOE povcncunusniancavetocoees $14,084,442 
| _ Other Charges Authorized as of Dec. 31 1922— 
| Providing reserve to reduce book value of good-will, patents, 
fc A i $15,259,931 


Adjustment of book value of permanent assets covering apprecia- 
tion of plants, machinery & es written on books in 
prior years, thus restoring the book accounts covering these 
items to a basis of actual cost less regular deprec. provisions. 14,069,041 

Special write offs made during 1922 covering cost of gold note 
discount & expense, reserve for further possible invento 
shrinkage & reserves covering various price allowances 


| COGN RNR nes comes cccesenccececenscoccasccccsse 2,597,717 
| i $46,011,131 
| Net profit from operations for 1922, after providing for interest, 

| depreciation and other operating expenses-_--------.--.---- 2,779,831 
ee $43,231,300 
| Period 1923— 2d Quar. lst Quar. Total 6 Mos. 

| Oars sold, “Overiand” .............. 48,285 28,168 76,45 
ee 16,382 10,862 27,244 
| Net earns. after taxes, int. & spec. res_$5,202,918 $2,729,468 $7,932,386 
| For balance sheet as of July 31 1923, see V. 117, p. 1249. 
OFFICERS.—John N. Willys, Pres.; L. A. Miller, V.-P. & Sec.; J. H. 


| Gerkens, V.-P. & Treas. 


DIRECTORS.—J. N. Willys, C. B. Wilson, G. M. Mather, George M. 
Jones, Rathbun Fuller, C. O. Miniger, James E. Kepperley, Thomas H. 
Tracy, C. M. Keys.—(V. 117, p. 2121.) 


WILSON & CO., INC.—Incorp. April71910in N. Y. COapitalization 
readjusted in Aug. 1918 without reincorporation. Established in 1853. 
Name was changed from Sulzberger & Sons Co. to W 
191 . p. 1255; V. 103, p. 417; V. 108, p. 

Has large and modern plants in New York, cago and Kansas Oity 
and, through subsidiary companies, owns and operates De at Okla- 
homa City. Los Angeles. Cal.. Albert Lea. Minn.. Nebraska City, 
Neb.; Wheeling, W. Va.; Philadelphia, Pa.; Baltimore, Md.; Cedar Rapids, 
lowa; Sao Paulo, Brazil, and Buenos Aires, Argentine. Combined capacity 
of present plants about 187,000 cattle, sheep and hogs per week. Com- 
pany has, either directly or through subsidiary companies, all of whose 
stock it holds, 120 distributing branches by means of which and of its 
refrigerator car ft distributes Its 4 ucts to practically every city 
and town of importance in the United States. Also does a large export 
trade. Equipment in Dec. 1920 was as follows: 1,946 refrigerators, 108 
tank cars and 269 stock cars, all operated under the name of the Wilson 
Car Lines. V. 91, p. 981, 1714; V. 90. p. 1048; V. 94, p. 491; V. 105, p. 
723. In 1918 purchased additional Chicago pro for $200,000, subject 
to a purchase money mo ge for $100,000. - 106, p. 1809. Acquired 
the business of D. B. Martin & Co. in July 1920 and EL the son- 
Martin Co. V.111 &: 400, 598, eg FF hat p. 856. In Dec. 1920 formed 

oO. ‘ YS " 


the Phoenix Leather 

In Aug. 1919 sold its grocery, packing, vegetable and fishing business to 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each share- 
holder of 5 shares of Wilson common being permitted to subscribe at $25 
a share for 2 shares of new Austin, &c., . V. 109, p. 379. 586, 895 

The “Big Five’ Packers, in Dec. 1919, agreed to the entering of a decree 
in the Government suit roquicng Sem within two years to five | their 
stock yards and other outside interests (except their han C4 


Ison & Co., Inc., ip 





| butter. poultry and cheese, which is left for future consideration) an in 
| ones to co e their operations to the wholesale meat business. V. 109. 
D. /. 


STOOK.—In Aug. 1918 the compete was recapitalized. In place of 
$20,000,000 authorized common stock in $100 shares, all outstanding, there 
was created 500,000 shares of no par value (increased to 700,000 in 
| Dee. 1921) of which 200,000 shares were issued forthwith in are share 
| for share for the old common. In place of the $12,000,000 old 7% cum. 

k, $12,000,000 new 7% cum. pref. stock was created with similar 
m retired through sinking fund 


pref. stock, 
rights; of this $12,000,000 there has 


$1,921,000. V. 107. p. 187,612, 702; V. 108, p. 85; V. 113, p. 2514. 
Preferred has no vote except in case of default in payment of dividends 
for one year. V.97, P. 527: V.91, p. 1714. The voting trust for the com- 
mon stock expired in July 1920. » OR; P; 506. In March 1916 control 
was acquired by purchase of a majority of the common stock by a group 


of bankers. 
A fund to retire each year at not over 125 and divs., 2% of the 
pref. stock outstanding on preceding Dec. 31. 

Common stock holders of record Nov. 19 were given the right to subscribe 
pro rata for $10,125,000 744% conv. bonds due Dec. 1 1931, at the rate 
of $965 for each $1,000 bond. the privilege to subscribe for one $1,000 bond 
to be given to holders of each 20 shares of common stock. V. 113, p. 2088. 


DIVIDENDS.—Divs. on pref., 1%% quar., paid to Oct. 1 1923, inci. 
Initial div. of $1 25 paid on common stock Nov. 1 1919; to Nov. 1920, 
$1 25 quar. In March 1921 paid 14% in common stock. None since. 


BONDS.—In 1916 an issue of $25,000,000 Ist M. 6% bonds was author- 





The authorized common stock was increased in Mar. 1920 from . | ized, all of which have been issued except $469,000, which are reserved for 
000,000 to $75,000,000 (V. 110, BP 1328) , 600,000 shares eeaerecines future additions and iagrevenssate. Aonual inking tues begining 1917, 
‘by bankers, of which 300,000 were offered to ders at $20 | 1% of bonds outstanding, to retire bonds which are to t alive in 
per share. fund. Prior to Dec. 31 1922 $1,481,000 of the issue had thus been . 














Nov., 1928.] 
































MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
| 
(F W) Woolworth Co—Common stock $100,000,000 auth___| .._- 1 45,000 j 
Worthington Pump & Mach. Corp.—Com stk $15,000,000) .... sti $73'992'149 Bee’ text Bent ate gs om New York Tn 
Pref A stk 7% cum $10,000,000 call 115 & div text________ pou 100) 5.592.233 7 J |Oct 1 1923 1%|New York 
wie. 6% on 1S wad Cee tg & Give. -... owae 100) 10,321,671 6 $—3 Oct 1 1923 1%|New York 
rig eronautica orp—Stock 250, shares auth__| .._- N sh. - ‘i . 
Youngstown Sheet & Tube Co—Common stock 1,000,000} _ [249.800 ae ot GF 2S [Nov 80°23 B5¢)..---------0-n-n-n-nn= 
Se ee aa re Ni -M ; x 4 
Preferred (a & d) stock 7% cami rea 105 $15:660,000 auth7| “== | “Too|"14-074,400) 7 | O-M 81 \oct 1192315 |---a22a2aa saan 
ebenture gold bonds r (text) $50. : au. : *| 23 ~=« 11,000) 40.000.000! 62a |J & JiJuly11943 © 'Bankers Trust Co, N ¥ 
funk ibas au-Ba.xxxc*| 1923 7 40,000,000} 68 & JiJuly 1 1943 Bankers Trust Co, N Y 
x Excludes $300,000 held in treasury Dec. 31 '22, issua ble to enlist ald| of new inte rests. &c|. V. 106.| p. 1224. 
| 
| { 








leaving $23,050,000 outstanding. V. 108, p. 1299, 180; V. 107. p. 910: 
Vv. 115, p. 3421. s D- 1299, 180; V. 107, p. 910 


clared 4%, payable in quarterly installments beginning with Oct. 15 


1921 de 
1921. V.113,p.1163. Oct. 1922 com. div. wasomitied. V.115, p. 998. 
The $20 000,000 6% convertible bonds of 1918 (V. .p. . 
Pe fo call June 1 1919 at 105% and int,. thereafter Bt 108% an are sub- | BONDS.—No mortgage except on vote of two-thirds of each class of stk. 
rs) or each year, or part thereof, elapsed after June 11919. Sinkin — : 

d, $1,500,000 annually on each March 1, 1921 to 1925, both incl... an ee Ye Te. Doe 1920. 
$2,000,000 nsualy 1926 to 1928, both incl. (less credits for bonds con- | Billings to customers_......._--___- $14,722,916 $17,335,854 $27,924,745 
verted), to be applied to the retirement and cancellation of bonds. These | Gross income..................... $1,057,161 $1,908,977 $2,355,858 
bonds will be exchangeable from and after Dec. 1 1920 at option of holder | Int., adjust. of foreign invest., &c___ : 68. ‘ 
at any time prior to maturity (or up to 30 days of redemption date) into | Adjustment of inventories_________- ph pra oR 
common at rate of 10 shares for each $1,000 bonds, with cash ad- | Federal taxes.._...._.............. t "30,000 300,000 

justment of eaeenens ont Gtvitende. The basis of exchange will be adjusted | Divs. on Class “A” pref. stock (7%)_ 391,498 391,498 391,498 

certain cases r tional common stock is issued (other than in exchange | Divs. on Class ‘‘B’’ pref. stock (6%) ~ 619,3' 619,300 619,300 
for these bonds); but in no event will the ex e be made on a of | Divs. on common stock_......._... ------ (5 %)649,607(6%)747,129 
less than ten shares for each $1,000 bond. e@ any of these bonds are | Common div. declared in advance... -.---- ) | iio 


outstanding no new blanket mo: e can be made, the quick assets must 





not fall below 1% times the current liabilities or the amount of these bonds Balance def$131,114df$2,108,878 $272,996 

i" ha £9 _° peeeteepeeteieetemewteberwoedt ( - ” oss surplus Dec. 31- ; 516, 
The convertible 7 4 % bonds of 1921 are exchangeable prior to one} 1931 Unfill iS kee Wer. 3 1° _ combat 5381 a2 ety et: #5 92a,011 

for the no par value common stock at rate of 20 shares for each $1. bond. DIRECTORS.—©. P. Coleman (Pres.), Howard Bruce, A. W. Bur- 
Redeemable, all or part, at 107% on or before Aug. 1 1922. and % of 1% | chard, Elisha Walker, Edward H. Wells, Lewis L. Clarke, T. Frank Man- 

less than that premium for each 12 months, or part thereof, which shall have | ville, R. Walter Leigh, Harrison Williams, J. E. Sague, L. F. Rothschild, 

Gapeed | ig toy Bg ease —~ ay C3 ~yh-y ised sg setemption P Jackson, H. Esk Moller. The Secretary is O. N. Barney; * 

. » an oO ess than sa ’ pot 
12 months, or part thereof, which shall have elapsed between that dane ona VS, ee 0. 5. See, LES arty. Som Pe ore 


any subsequent date fixed for redemption. 
for sinking fund. 


The indenture provides that company will pay into a sinking fund on or 
before Dec. 1 in each of the years 1922 to 1926, both inclusive, 5% of the 
principal amount of the bonds heretofore issued; in each of the years 1927 
and 1928 an amount oes to 10% thereof; and in each of the years 1929 and 
4930 an amount equal to 15% thereof; the moneys paid into the sinking 


Subject to like redemption 


d to be applied to the purchase or to the redemption of bonds. V. 
113, p. 2088. . 

REPORT.—For 1922, in V. 116, p. 1272, showed: 

Calendar Years— 1922. 1921. 1920. 1919. 
cbidecienbnde “ — epaken | eeituae $1,486,382 $5,165,888 
SP Reenter IT 6 cet ah: Ss ae 2,427,232 2,394,562 
,  \  * eeeeeeege $1,122,924df$8,462,052 def940,850 2,771,326 
Preferred dividends____ 722,739 744,217 750,711 33,293 
CR UTEEEE ces | weteae  . é@ecee F ,000 x 





sur$400, 185 df$9,206,269 df $2,691,561 sr$1,288,032 
$18,431,407 $7,129,433 $16,335,703 $21,027,264 


OFFICERS.—Pres., Thomas E. Wilson; V.-Ps., George H. Cowan, 
A. E. Petersen, J. Moog, A. Lowenstein and V. D. Skipworth; Treas., 
Wm. C. Buethe: Sec., George D. Hopkins. Offices, 816 First Ave., N. Y., 
and Chicago, f1l.—(V. 116. p. 1544.) 


(F. W.) WOOLWORTH CO.—ORGANIZATION .—Incorporated in 
New York Deo 151911. Acquired the business of F. W. Woolworth & Co., 
S.H. Knox & Co., F. M. Kirby & Co.. E. P. Chariton & Co., the 5 and 10 


cent store business of C. S. Woolworth, W. H. Moore and W. H. Moore & 
Son and the controlling Interest in F. W. Woolworth & Co., Ltd., of Grea’ 
Britain. In Dec. 1922 was gerne 1,182 6 and 10-cent stores in the 
U. 8S. and Canada. The F. . Woolworth & Co. (controlled) operates 
100 stores in England. See V. 94. p. 567: V 97. p. 449; V. 107. p. 2. 


STOCK.—The stockholders on May 19 1920 approved an increase in 
common stock from $50,000,000 to $100,000,000 and the payment of $15,- 
000,000 of the increased stock in the form of a 30% stock dividend 1o com- 
mon shareholders of record May 1 1920. 

In accordance with the action of the directors on Oct. 11 1922, approved 
by the stockholders on May 16 1923, all of the $9,135,700 outstanding 
preferred stock was retired on and as of Feb. 1 1923 at $125 and dividend. 


DIVIDENDS. 1912. 1913. 1914. 1915. 1916. 1917-1921. 1922. 1923. 
On common. 2% 65 7 8 yrly 10 8 
dividend of 30% on June1 1 " 


Also paid a stock 


REPORT .—For calendar year 1922, in V. 116, p. 611, showed: 

1922. 1921. 1920. 1919. 
No. of stores Dec. 31__-_ 1,182 1,137 1,111 1,081 
BE is tees ceeeea $167 ,319,265$147 ,654,647$140,918,981 $19,496,107 
*Net income.......... .324,399 13,792,960 9,775,252 10,361,557 
Preferred dividend_____ 700, 770, 7,500 875, 
Common dividends __-___ 6,500,000 65,200,000 4,600,000 ‘ ° 
Stock dividends (30%)... |= ..<---  «««es- oe 8 8€=§seane 
Prem. on pref. stock, &c. 2,500,000 145,375 a  -wawebel 
Reduction of good-will... 20,000,000 <.-2-2 cceucce  cnwccue 





Balance to surplus_def$11,375,601 


,557 
Federal taxes paid Not shown 121 


$7 G77 -G85al$10783.060 $5,486 
Not shown ot shown 932,1 
def.$11,375,601 $7,677,585 df$10783,069 $4,554,436 


* “Net income” in 1919 is after deducting reserve of $2.150.000 for Fed 
eral taxes, contingencies, &c.: in 1920, after deducting $2,300.000; in 1921, 
after deducting $3,500,000; in 1922, after deducting $3,000,000. 


OFFICERS.—H. T. Parson, Pres.; F. M. Kirby, E. P. Charlton, J. F. 
Nutting, B. D. Miller, V.-Pres.; B. D. Miller, Treas.; H. W. Deyo, Sec. 
rite ee Treas.; Paul Hofer Jr., Asst. Sec. & Asst. Treas.—(V. 117, p. 


WORTHINGTON PUMP AND MACHI 
ORGANIZATION .—Incorporated in Virginia on 
ization of the International Steam pump Co., 
p. 531, 620, 926; V. 103. p. 1890; V. 104, p. 1 
. 103, p. 139. In Sept. 1919 purchased the plant, patterns, &c., of 
n-Carpenter Pump Co., Pittsburgh. é plant is now closed. 
, p. 1280. cquired complete control of the plant at Hazleton, Pa., 
in April 1921. V. 112, p. 1749. 


> tralia five-year voting trust expired on April 1 1921. 
Dp. . 


Class A pref. stock is entitled to cumulative annual dividends at 7% anc 
to a preference in assets and dividends over common stock; tt is redeemabie 
at option of company at 115 and accrued dividends. The Class B pd 

d is 


stock is entitled to annual dividends at 6%, cumulative after A 

and to a preference in assets and divs. over the common s , an 
callable at 105 and divs. With the Apr. 1 1920 payment, the Class B pref 
stock came to a parity with the Class A pref. s as Lo assets and divs. 
except that the rate of dividend remains at 6%. 


On Dec. 31 1922 $4.407,167 Class A stock was reserved for additional 
capital to be issued cay Dee cash at not less than par; also, for additional 
capital, yg Class 

on 


and $2,007,851 common stock: while $300,000 
comm: ance 000) was reserved 
enlist aid of new i 








NERY CORPORATION.— 
April 2 


P 1 1916 as a re 
orecl 
384. 


Vv. 112, 


of $1,500. reorg. plan to 


nteresta. 
1% 


DIVIDENDS.—On Class A, July 1 1916 to Oct. 2 1923, incl., 


. &.) On Class B, July 1 1917 to Oct. 2 1923, incl. 


WRIGHT AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 
of New York, and took over the aeronautical motor business of Wright- 
Martin Aircraft Corp., together with all the assets of that corporation in 
excess of $8,000,000. Plant is located at Paterson, N. J 

DIVS.—Initial div. of 25 cents a share was paid on Aug. 31 1921; same 
amount paid quar.to Nov. 30 1923. 


REPORT.—For 1922, in V. 116, p. 1559, showed: 


Calendar Years— 922. 1921. 
ee ys See aes aes se ee $2,384,204 $2,426,189 
ee es alien deebaiena 370,784 458,488 


508 205.077 


SS ELLA ALAIN 50, 66, 
Ee en cncneekiteienades sum ad ($1) 224,390 (50c) 112,195 
ge patel pc ee el ee as 99,040 485,360 


For 9 mos. ended Sept. 30 1923, net earnings after taxes were $277 ,839. 


OFFICERS.—Chairman, Richard F. Hoyt; Pres., F. B. Rentschler; 
V.-P., Charles L. Lawrence; Sec. & Treas., J. F. Prince. Office, Paterson, 
N. J.—(V. 117, p. 2121.) 


WM. WRIGLEY JR. CO.—(V. 117, D. 2225.) 
(RUDOLPH) WURLITZER CO.—(V. 117, p. 1788.) 
YALE & TOWNE MFG. CO.—(V. 117, p. 1358.) 
YELLOW CAB MFG. CO.—(V. 117, p. 1472.) 


YOUNGSTOWN SHEET & TUBE CO. (THE).—Incorporated Nov. 
23 1900 under laws of Ohio and is engaged in the manufacture of sheet iron 
and steel] and other iron and steel products. Plants are located in Ohio, 
Indiana, [llinois, Wisconsin and Michigan. 

The stockholders on Feb. 28 1923 approved the purchase of the assets of 
the Brier Hill Steel Co. and of the Steel & Tube Co. of America. The 
Brier Hill stockholders in Jan. 1923 ratified the sale of their property 
and the Steel & Tube stockholders took similar action Feb. 28 1923. The 
consummation of Pane my of Steel & Tube Co. by Youngstown Co. was 
temporarily restrained in the Delaware Court of Chancery on motion 
of the Allied Chemical & Dye Corp., owner of about 16% of its common 
stock. On Aug. 2 1923 Chancellor Wolcott at Wilmington, Del., denied a 
motion for a preliminary injunction to restrain the distribution of the pro- 
ceeds of the sale of assets of Steel & Tube Co. of America. An appeal to 
the Supreme Court of Delaware has been filed. 

The Youngstown company will pay Steel & Tube $15 a share for about 
967,300 shares of common stock; retire $16,500,000 of preferred at 110 
and assume bonds to the amount of about $23,000,000, making the prop- 
ey cost it between $56,000,000 and $57,000,000. | 

he stockholders also approved an issue of notes ‘‘not to exceed $50, 
F .”’ to pay the $32, ,000 o the Steel & Tube Co. of America 
when sale of its assets shall have been lly ratified and to provide about 
$10,000,000 for the development of its property in the Chicago district. 
The company also increased its authorized preferred from $10,000,000 
to $15,000, to provide stock with which to retire the preferred stock 
of the Brier Hill Steel Co., amounting to $5,000,000. It also in 
the stated value of its 1, ,000 shares of authorized no par value common 
stock from $20,000,000 to $75,000,000, to ** e it more commensurate 
with actual value.”’ 
er share in 


DIVIDENDS.—On common stock of no par value, paid $3 J 

ee: SS aay i a Rha Jan. 1 and Mar. 31 1923, $1 quar.; 
une 30 an ct. ‘ 5 quar. 

BONDS.—The 6% debenture gold bonds (V. 117, P, 99) are redeemable 

t 105 and interest, as a whole 


on any interest date upon 30 days’ notice a 
d : for si yh 4 1. July 1 1933, and thereafter 


only (except for sinking fund) up to and inc 
also by lot at tnat figure in amounts of $1,000,000 and en ee thereof. 
A sinking fund is to be provided commencing July 1 1924. sufficient to retire 
$750,000 bonds annually through purcnase at not exceeding 105 and int., 


or redemption by lot at tnat figure. 
Underiy 0 Bonds. —The under! ng bonds include: (1) $10,000,000 Brier 
Hill Steel Co. 1st Seria 


5\%s; (2) $540,000 Brier Hill Steel Co. lst 
(3) $5,802,000 Series “B” 6s and $9,334,000 Series “OC” 7s Gen. M 
ae aon eg ak of Steet & Tube Co. of America; 9 4) abows Ae 
underlying bonds of the latter company, as follows: R 
Iron Co. 1st 58, $568,000 Iroquois Iron Co. Ref. 6s, $3,430,000 Mark Mfg. 
Co. ist Serial 6s, $1,010, 
$800,000 


Northwestern Iron Co. Ist Serial 6s, and 
Gen. Mtge. Serial 7s of Northwestern Iron Co. 


NOTES.—See above. 


REPORT .—For calendar years 


Consolidated ‘Income Account Year Ended Dec. 31 Unaating Sub. Cos.). 














192 1921. 
Gross profit f es ak biiin bbe $7,606,915 845,551 
aa... 546, 1.772.817 
LEAD L ELIOT OR $9,153,229 $5,618,368 

Depreciation and depletion_.......------------ 3,369,418 3,174, 
Other miscellaneous dharees che » ean areata iF 1,666,841 2,611,433 
Fr I ew asine $4,116,969 loss$167,400 
a I el ad a mm cneieel ‘ peers > 
Pref Tic - ga sensccempull 695.401 695,401 
nde. Adal ee a Aa 2.198.320 1,998,728 
a $813,247 $2,861,529 
Tn 0. th deta eRe eM 48,200:761 §1,618.702 
eee $49,014,009 $48,757,173 


OFFICERS.—Pres., James A. Campbell; Ist V.-P., H. G. Dalton; 





quar. (7% 
quar. See 
was paid April 


div. on common stoc 


p. 2562. Initial “k of 1% 
920; same amount paid quar. to July 15 1921. 


% quar. 


104, 
151 In Sept. 








V.-P., C. 8. Robinson, Frank Purnell and W. C. Reilly; Sec.&As-t. Treas. 
Walter E. Meub: Treas.&Asst. Sec., W. J. Morris; Compt., W. N. McDon- 
ald. Office, Youngstown,gOhio.—(V. 117, p. 2121.) 





238 





BANKS~TRUST COS: —INSURANCE COS. 


[Vor. 117. 








NEW YORK AND BROOKLYN BANKS. 























Capttas Surpius & Dtoidends. 
Oompantes. —— undivided —— 
ar Amouni. proftts. b Period. 1922.:1921. Latest. 

w York. | $ x $ Ie 
pe» BL. d a\100 200 ,000 103,000 Beg bus) April|/14'23 V.116.p.1715 
(18) Americaa 100, 6,500,000) 5,648,900, Q—J 12 12 Oct. "98 3 
Am Exchange 100 5,000,000) 8,128,600; Q—J (cl13\% 14/Oct. '23. 3% 
Amer Union a 100 200 000 117,800; Q—J nil nil June 7 °23.12 
YE or 100, += 200,000 53,600 Beg.bus Aug7 1922. V.115,p. 727 
Baltic Statesa 100 200,000 r,s ee 5| ----|Jan. °22. 5 
(18) Bat'ry Pk 100 1.500. 000) (18) \J =.% J 6| 112 Jan. ’23. 3 
Bigelow St'ea 100 100 000) 26 600 B us Jan. 27°21 V. 112, p- 440 
Bowery_a-__. 100 250,000 879,700 Bey" 36(16) 32(16) N’y 23 15(15) 
Bway Cent_a 100 200,000' 106,600 Beg.bus 1914.|May \V. 98, p. 1580 
Bronx Bor_a_|100 150,000, 387.0003 & J None None July 15. 5 
Si, scenes 106, 200,000 96,300 \5 & J) 10 10 Jan. °23. 9 3 
Bryant Parka/100 200 ,000 100) 225,900 J & J ef 8f July "23.3 29) 
Butch & Drov| 25 500,000; 152,100 Q—J | 94g July 23.2(13) 
Capitol __..-|100) 2,000, 000) es er dby .bus J’ne5|1922.|V.114, 1p.2 546 
Cent Merc.a 100 200 ,000 1,800 J& 7h | is pee 23. 4 
Spas a i dh |100 20,000 000 23, 230" 400| Q—J ,—. «6 

& Phenix _ '100|10,500, 000) 9.791.700| O—J | _ 16, 160ct. 123. 4 
x.a\100| 1,000,000 8,900; A—O (None) stent Apr.’17. 3 
Chemical ---| 00) 4°300:000 16,550,200! Bi-mo.| 24) 24 ner 23. 4 
a '100/40,000°600'52,241 100) —J | 17k! 200 Oct. 23. 4 
City Go. Nat.|100|10,000,000| --_--_- | —J | 14r| 8 Oct. .'23.4(28) 
& TIron_|100) 1.500.000) 1.283.600 Q—J | 12) 12 July (23. 3 
Colonial.a ..|100) 00,000) 2,217,500) Q—J_| 15s) 815,Oct.’23. 3 
eee - -a 100) 2,000,000 (31) \J&D 31) 10f, £10J’ne30°23. 5 
erce _.|100'25.000,000 39,449,300, Q—J 16n| 15s Oct.’23.3(10) 
Comm'w'la..|100 (12)606000, 1:011,500\J&315) 10| 7e¢ July 16723. 5 
Continental a}100 1,000,000' 956,500 F & A 7 7 Aug. 23. 4 
Corn Exch_a-/| 100, 09,075,000 12,876,900' Q—F 20 20, Nov.’23. 5 

Cosmopol'n a'100 200 ,000 107 ,700) - re 
East River... 100 11,000,000, 832,600 J& D3i. 12)" ~ 12 June 30°23. 6 
_'100 ,000 409, 600° Q—J 12) (22) |Oct. ’23. 3) 


urope a 50 J 
Federation a_)100 250,000) 220, 600| QJ bus} May/19'23 V.116.p.2219 


 ctcoes 1100’ 1,200,000 1, 190: 600 9 9 Oct. ’23. 2% 
Fifth Ave_a_|100 500,000 2. 525 900) om 44p 54p Oct. ’23.6(5) 
| ere fie 10,000 ,000|55,943,800); Q—J |; 35) 35 Oct. ’23. 10u 
First Security 100) 10,000,000 —J | 15m) i165 Jan. ’23. 15% 
Franklin... ._|100 (26)791800| 395,500’ Beg.bus May 14'23 V.116.p. 2001 
Garfield .._.|100 1 ,000,000| 1,642,300; Q—M | 15s $15 Sept.29°23. 

Gotham ___-|100) 1,500,000; 1,407,800; Q—J | 12 12/Oct. °23. 3 

race(W.R. 
Ore Goa. -|100| _ 500,000) 1,567,900/M & 8} 8 8 Sept.’23. 5 


Greenwich ¢ a..100) 1 000 000) 2,337,200) Q—J | 13k) k13 Oct. 93.3117) 


Hamilton __.|100 1,000,000 453,100\Beg.bus| Jan. |15 V.116,p. oe 
Hanover ___.|100; 5,000,000 21,904,200| Q—J (28(14)| 32 Oct. ’23. 
Harriman __.|100 1,000,000 1,813,700\3 & J 20i| 18y July ’23. 10m 
(2)(mp. & Tr.,100) 1,500,000 (2) Q—J 30(3) 24 Apr.’23. 6w 
(21) (rving_- -|100 12,500,000) (21) Q—I 12 12 Jan. °23. 3 
banon _...| 100 250,000 56,400 Beg.bus J’el5 1923. 
Liberty —_- 1100 500,000 150,000|\ Beg bus) Oct |10'23\V.117.p.1630 
Manhattan_a| 50/z10000000 13,616,000) roan | 242 24 Oct. ’23. 4/9) 
Mech & Met.|100/10.000.000 16,849,400, Q—J | 24n| 20 Oct. 123. 5z 
Mutual a____|100 (19)500000 621,500; Q—J | 30* 30;Oct.°23. 3* 
Nat. Amer..|100) 1,000,000 506,900 Beg. bus Apr. 21°20 V.110.p.1717 
New Neth_a-_/|100 600.000 510,300| Q—J 8 8% Oct. 33. 2 
Pacific_a___-!| 1100! 1,000,000) 1,723,100 Q—F 116 (8) (8)16 Nov.’23. 4(8) 
Ee aad 1100)10,000,000/24,050,700| Q—J | 24) 130 Oct. ’23. 6 
Peop Com’l a\100| ‘190.000 60,100 Beg.bus, Dec. |15'20 V.111,p.2486 
Port Morris a 100 100,000 51,400 Beg.bus Dec. |1 '22 
Public ____..|100\¢3,500,000| 5,552.500.Q-M 31| 169) 16 Sept.29°23. 
Seaboard._ (100) 4,000,000, 7,358, 200! Q—J_ | 12 12 Oct. '23. ’ 
(20) Sev nthAv 100} in ‘00)) 4.600 Beg bius. S ept.8 1919. 
Slav Immig’ta100, 190,000 25,300 Beg.bus Jan28 | 822 : 
Standard a. (100 200,000 112,700 Q—M30 13'2 (4) $9 Oct’23 1 14, (4) 
Mtatea ____. 100) 2,500,000 5,009,500) O—J | 22t 12 Oct. °23. 4 
ee. 6..-<0} |300) 200, 000 83,700 Beg.bus .De .18'22 V.116,p.690 
23d Ward_a- 00) 250,000 268,700'F & A 20(6) 10 Aug’23. 10(6) 
United _ |100| t 00; 000, 442,200|/Beg bus) July |5 '23\V. 117. p. 293 
Un'd States a 100 000,000| 777,500! Q—J i 10! 10 o ct. °23. 2% 
Univers 'lEx.a| 100 2.000 £000) 112,100 maya : ryJ.Sict a Bk 
Wash H'ts.ai100| 200,000, 388,400' Q—J 12 ¢ et. 193. 


Yorkville a_.|100! 200,000) 1,043,200) Bi-m'ly (16) 40(7) Sep: 30°23. ria 





| 
Brooklyn | | 

Bay Ridge. - .|100| 300,000| 149,900 Beg. bus! Apr. |2 "23. Vv. 116,p.1493 
Bushwick -___|100) (24) 143600) 71,800 Beg pus | Sept!4 '23/V.117.p.177 
Goney Isl'd_a 100! 200,000; 220,000 9) 9 July 23. 4 
First .....__| 100| 500;000| 1,077,400! Q—J 7 14e} 12f Oct. ’23. 3 
Flatbush a__|100 100,000 50 ,000' Beg bus! Oct \27 °23\/V.117,p.2182 
Globe Exch a/100| 400;000| 171;200/Beg.bus|.Dec.| 6°20 - 
Greenpoint._|100| 200.000) 445,400\J & J) 10n| nlO July ’23. 5f 
Mechanics a_| 50) 1,600,000) 2,057,200; Q—J | ais 8 Oct. ’23. 3 
Montauk a_- \100) 200,000 148,400! Ty 4t\ None Sept.’23. 1% 
Municipal _a-_ ‘190 400 .000 247,500; Q—J eti4) caacrs. 2 
Nassau __ 100) 1,000,000; 1,684, 100) Q—J | 12 12 aot 23. 37 
Ozone Park _ ye 200,000) 57.500 Beg.bus as. 11°22 2'V.115.p.2870 
People's 200,000) 376,500'3 & J 8 July *: 23. 4 
Richm’ ndHill 100 200,000 69,100 Beg.bus a, 10°20 V.110. p.1499 
Rockaw’yBch ._.| 200,000) 42,000 Beg.bus Dec. |9'22..V.116, p. 263 
Sheepsh Bay a .-_- 100,000) 47, 500 Beg.bus Nov . 20'22 V.115.).2347 
West End_a_'100 200.000' 154,600 3 & Ji ee June30’23. 4 

a State banks. 6 Sept. 14 1923 for national banks and Sept. 10 1923 for State 


banks. c Decrease due to change in dividend period. d Increase due to change in 
diviaend period. e Includes extra dividend of 24%. /S Includes extra div. of 2%. 
g Capital of National Butchers’ & Drovers’ Bank increased from $300,000 to $500,000 
as of May 6 1921 and first quar. div. paid on new capital in April 1921, 2%; paid also 
2% each in July and Oct. 1921; 344% paid on old capital in Jan. 1921. h Paid in 
both Jan. and April 1923, 2% regular and 2% extra. i Includes extra div. of 10% 

j Paid in Jan. 1923 a semi-annual dividend of 6% and 4% extra; in April, July and 
Oct. quarterly dividends of 3% each. k Includes extra div. of 1% t Paid in both 
Jan. and July 1922, 2% extra in addition to regular 5%. m Includes extra div. of 
5%. mn Includes extra Givs.of 4%. o Paid 4% regular and 1% extra each quarter of 
1921. p Includes special! dividends as follows: July 1921, 30%; July 1922, 20%. 
q Also paid a stock dividend of 16 2-3% in Dec. 1922, increasing stock from $3,000,- 
000. V. 115, p. 2126. 76% of this is extra. s Includes extra divs. of 3%. t Paid 
1% % each in June (first since July 1914), Sept. and Dec. 1922. uw Paid in Jan. 1923, 
10% regular andj10% extra.'o S_ ockholders to vote Nov. 21 on increasing c apital to 
$10,000,000. V. 117, p. 1744. w Paid in Jan. 1923 6% regular and 6% extra. 
z Also paid in Dec. 1922 a stock dividend of 100%, increasing capital from $5,000,000 
to $10,000,000 (V. 115, p. 2544, 2126). Paid ‘in Jan. 1923 first dividend on new 


capital, 3% and 1% extra. Same amount paid in April 1923. y Includes extra 
div.of 8%. z Paid 5% regular and 2% extrain Jan. and July 1923. * Paid in 1922 


quarterly cash divs. of 5% each, 10% extra in Jan. and a stock div. of 150% in 
Dec. 1922. First dividend on new stock paid Jan. 2 1923, 3% regular and 3% ® extra. 

+t Paid in Jan. 1922 a semi-annual div. of 6% and an extra div. of 4%: dividend 
period changed to quarterly, and first quar. div. 4% paid in April 1922. “++ Stock- 
holders of East River Nat. Bank have ratified proposition to increase capital to 
$1,500,000, to become effective Jan. 2 1924. V. 116, p. 2482. 4 Paidin Jan. 1923 
3% regular and 3% extra. (1) Paidin Jan. and July 1923 3% regular and 2% extra. 

(2) Importers & Traders Nat. Bank and Equitable Trust Co. merged under name of 
Equitable Trust Co., effective June 29 1923. V. 117, p. 50; V. 116, p. 1139, 1014, 

777. (3) Paidin 1922 in Jan. a semi-annual div. of 12% and three quarterly divs. of 
6% each. (4) Paid in 1922 in cash 3% and 14% extra in both Jan. and July and 
416% cash Dec. 30. Also 100% stock div. on Dec. 30. In March 1923 paid a quar- 
terly div. of 14% on new capital. (5) Paid in July 1923 6% reg. and 20% extra. 

(6) Paid 5% regular and 5% extra in both Feb. and Aug. 1922 and 1923. (7) In- 
cludes extra dividend of 20%. (8) Paid extra div. of 2% each quar. in 1921, 1922 
and 1923. (9) Paid in each quar. of 1923,3% reg and 1% extra. (10) Paid in Jan. 

1923 3% regular and 4% extra. (11) North ‘American Bank absorbed by the 
Capitol National Bank Jan. 17 1923. See V. 116, p. 262. (12) Capital of Com- 
monwealth Bank increased from $400.000 to $600,000, effective March 29 1933. 
V.116, p. 1372, 1344. (13) Nodividend paid in October. Dividend period changed 
to semi-annual—Jan. & July. (14) Paid in 1922 two quarterly divs. of 8% each on 
old capital of $3,600,000, a stock div. of 66 2-3% increasing capital to $5, 000,000, 
and two quarterly divs. of 6% each on new capital. (15) Paid 3% regular and 12% 
extra in each quarter of 1923. oe Includes extra div. of 24% in 1922. (17) Paid 





Park Nat. Bank (converted into a State institution, the Battery Park Bank) and 
Bank of America were merged under name i the latter. The capital of the Bank of 
America was increased from $5,500 000. 117, p. 753, 405; V. 116, p. 2956, 2599. 
(19) € aghat of Mutual Bank increased beset $200.000 to $500,000, effective Dec. 14 
1922 115, p. 2651, 2346. (26) Seventh Avenue National Bank, formerly Prog- 
ress Nations! Bank. Name changed March 31 1923. V. 116, p. 1140. (21) 
Columbia Trust Co. and Irving Nat. B sank consol ons “] under the name of the Irv _s 
Bank-Columbia Tr. Co., effective Feb. 7 1923. 116, p. 777, 578, 482; V. 115, p. 
1912. (22) Capital increased from $150,000 to 4 50,000 and a stock div. of 100", 
paid May 16 1921 (V. 112, p. 2051). (23) Paid 4% (2% reg. and 2% extra) in each 
quarter of 1923. (24) Authorized capital is $200,000. V.117, p. 177. (26) Au- 
thorized capital is $800,000. (29) Jan. 1923 div. regular and 3% extra. (30) 
Paid in 1923 in March, June and Sept. 744% eac = (31) Effective Aug. 14 The 
Columbia Bank and Manufacturers Trust Co. were merged under name of the 
latter. V.117, p. 753, 405, 293. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 






































\Surplus & 
Capticl, | undtvtded |Divtdends patd in 1921 and 1922 
Oompante:. | projits on and also lasi dividend. 
iene |market ral |— —_ - 
Par, Amount, |Sept. 10°23, Pertod.\1921.)1922.\Last paid. % 
New York. 5, g $ ‘ r 
peg 1 2,000,000} 1,189,100\Q—M31| 4%! 6 |Sep30’23.1% 
0 
Trust Co__|100| 4,000,000'12,108,000 ——J | ---- 5 Oct. ’23. 5 
Bankers... 100 20 000,000 24 ,228,600| Q—J 20 Oct. °23. 5 
Cent Union_-/|100 12,500.000 21.752.300 J 22) 22\/Oct.’23. 61 
mm -|100) 1,000,090; 353, SS = July 23. 3 
Corporation -|100| 500,000 231,300 M31 1 “10 Sep29’23.2% 
Empire _.... 00} 2,000,000) 2,101,900|\Q—-M31| f17| f17\Sep28’23. 3 
v Equitable __| 100 023000,000 10,224,700) —M31} g29| e20 Sep30’23. 4 
Farm L & Tr'100| 5,000,000 16,171,600) Q--F 20 Nov. ’23 6 
Fidelity-Int ~|100)T2,000,000| 1,945,900|Q—M31 10) 10 Sep29’23.2% 
Fulton......|100 500,000 798,500, 5 & J b12) 612 July ’23. 5 
Guaranty --.-|100 25,000,000 18,330,400 Q—M31 16, 12 Sep30'23. 3 
Hudson _---_.|100 700,000 919,300) M3} 10! 10,Sep29’23.2% 
Irving Bank-| | | 
Colum Tr__|100 17,500,000 11,407,600) —J s --|Oct. °23. 3 
Ital Disc & Tr 100 1,000,000) 579.400 J& 30 “5| None'|J’ne30°21. 5 
Law Title&Tr 100 46,000,000) 5,480,000; Q—J i7| d10 Oct. ’23. 2) 
Metropolitan 100 2.000.000 4,014,700 Q—M31 16) 16 Sep29’23. 4 
New York ~-.|100 10,000,000 18,342,900 Q—M31)| 23n) 20 Sep29’23. 5 
Title Gu & Tr 100 10 000 000 13,616,600 Q—M31| 25kr 25Sep.’23. 3t 
USM &Tr’st 100; 4,000,000 4,428,400,Q—M31| 722! 16 Oct. °23. 4 
— 100 2,000,000 17.230. 300| Q—IJ h60 s62 4 | Oct. °23.12% 
rooklyn. | | | 
Brooklyn_...|100 1,500,000 3,513,800 Q—J 24 24 Leia 23. 6 
Kings County 100 500,000 3,651,100 —F | 32 32 Nov.’23. 10 
w Manufac’rs 100 05000 000 5,033,100 —J 12) b14 Oct. ’23. 44 
Midwood ....,100, 790.000 337,000 SeeV.11)1,p 1/56;V. 110,p.2454,1612 
Peoples ....- 160) 1 00, 000 ¢ 3,081, 7009 M 3 18h 19 Sep29’ 23. § 
a Decrease due to change i in dividend period. b Includes extra dividends 
of 2%. c Increase due to change in dividend period. d Paid in 1922 6% 
regular and 4% extra and a stock dividend of 50% on Dec. 30, increasing 
stock from $4,.000.000 to $6,000,090. V. 115, p. 2544. e Paid in 1922 


16% regular, 4% extra and a stock dividend of 33 1-3%, the last on Dec. 30, 
increasing capital from $12,000,000 to $20,000,000. V.115, p. 2757, 2544. 
f including extra dividend of 5% . ¢g Including extra dividend of 4%. 
h Including extra dividend of 10% i Including extra dividend of 1%. 
j Paid in Jan. 2% extra. k Including extra cash dividend of 5%. and paid 
a stock dividend of 25% on Dec. 31 1921. J Paid in Jan. 1923 6% regular 
and a 14% extra. n Paid in 1921 8% in March on old carital of $3,000,000 
and 5 June 30, being the first dividend since corsolidation with the Lib- 
po y NY. ational B ank and first on new capital of $10,000,000; Sept. and Dec., 
ch 5%. o Importers & Traders Nat. Bank merged into the Equitable 
Trust ©o. as of June 29 1923, the capital of the latter being increased from 
$20,005,006 to $23 000.000 in connection therewith. V.117, p. 50; V. 116, 
p. 2482, 1139, 1014, 777. p Paid in 1921 6% each Jan., April and July 
on old capital of $2,600,000; capital increased to $3,000,000, taking effect 


Aug. 1 1921, and a stock dividend of 50% paid Aug. 1 in connection there- 
with: 4% paid Oct. 1 on new capital of $3,000,000. @q July 1923 dividend 


increased to 4% r Includes extra dividend of 8% s Paid in 1922 25% 
each in Jan. and July and first quarterly payment of 12%% in Oct. t Paid 
extra dividends of 3% in Jan. and 4% June 30 1923. v Capital of Midwood 
Trust Co. to be increased from $500,000 to $700,000 as of July 2 1923. 
V. 116, p. 2848, 1373. w Columbia Bank merged with Manufacturers’ 
Trust Co. as of Aug. 14 1923 the capital of the latter being increased from 
$3 ,090 ,000 to $5,000,000 in connection therewith. V.117, p. 753, 405, 293. 

+ Capital of Fidelity International Trust Co. inc reased from $1, 500 ,000 
to $2,000,000, effective Feb. 20 1923. V. 116, p. 778, 262, Bs 


NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 






































Capital. Net Surp. Dividends. 
Companies. |\———————|_ Dec. 31 = 
Par| Amount. 1922. |1922./1921.|1920.\Last paid. % 
3 & & 
Amer. Alliance_;100) 1.000.000) 2,005,107 20 20 20\Oct. '23. 5 
Bankers & Ship./100} 1,000,000 700,923) Began bus|.in Nijov. 1918 
City of N Y_.--}100} 1,000,000 608,776 10 10 10 July 23. 6y 
Commonwealth! 100 500.000] 1.571.359 10 10 10|Feb.'23. 10 
Continental _..-.| 25}10,000,000) 17,071,150 22 20 20\ July ’23. 12 
Fidelity-Phenix} 2 | 5,000,000)13,118,173 40 30 30\ July °23. 12% 
Globe & Rutgers} 100)h3 ,500,000/)14,319,389) h74 60 60\Oct. '23. 5h 
Great American|100/¢12500,000/13,017,077| 1l6¢ 16| cl8|Oct. '23. 4¢ 
Hamilton Fire__| 15 200,004) 1,052,883 12 12 12! Nov. 4%) 
Hanover ....-. 50\d1,500,000) 1,575,367 10 10 10)Oct. '23.2%d 
MGEEO. « ssseen 100|z18000 000) 17,631,326) 252 25 25|July ’23. 9 
Mercantile. ...- 100} 1,000,000) 1,279,039 10 10 10\jFeb.’23. 10 
Nat. Liberty...) 50)k1,500,000) 3,012,300) 20k s22'% s22%iJuly '23. 102 
Niagara Fire...| 50) 3,000,000) 3,761,229 oy 20| u25iJuly '23. sf 
Northern... 100|p 500.000 751,861 7 7\July °23. 5 
North River_..| 25| 2,000,000 w2,325,619 10 10 10|/Sept 1523. an 
Pacific Fire....| 25 400,000} 1,006,290} 020) 15u) u1l5\Oct 24° 23. 
Queen of Amer-_|100)03 ,000,000 oat; tee (0) 35 30| July °23.0 
Stuyvesant. _.- 138 700,000) 331.4 141 None| None} Oct. '23.1% | 
jUnited States_- fone: 000,000) 4,656, 303 10\e12% 10|Nov.’23.2% j 
Westchester _..! 10'a1.000,000! 2.456.444! 25u' u25! u25!\Nov.’23. 6m 





a Stockholders of Westchester Ins. Co. to vote Nov. 22 on increasing capital stock 
to $1,500,000. 6 Paid 4% each quarter of 1923. c Paid in 1920, 6% on old capital 
of $5,000,000 and 12% on new capital of $10,000,000. dCapital increased from 
$1,000,000 to $1,500,000, effective April 9 1923, a stock div. of 50% being paid Apr. 
9. e Increase due to change in div. period. f Capital of Niagara Fire Ins. Co. in- 
creased from $2,000,000 to $3,000,000, a stock aiv. of 50% being pai. Dec. 29; first 
div. on new capital, 8%, paid July 1923. g Capital increased from $10,000,000 to 
$12,500,000, a stock dividend of 25% being paid to holders of record Nov. 25 1922; 
first dividend on new capital, 4%, paid in Jan. 1923. hk Paid in 1922, 15% each 
quarter and extra dividends as follows: Jan., 2%: April, 3%: July, 4%: Oct., 5%. 
Also a stock dividend of 400%, increasing stock from $700,000 to $3,500,000 (effective 
Dec. 12 1922). First dividend on new capital, 5%, paid in Jan. 1923. i Capital 
increased from $2,500,000 to $5.000.000 Nov. 4 1922 and first dividend, 12%. paid 
on new capital Jan. 10 1923. j Stockholders of Colonial Ins. (capital $600,000) and 
United States Fire Insurance (capital $1,400,000) companies voted to consolidate 
under name of United States Fire Ins. Co. with capital of $2,000,000 (effective 
Dec. 21 1922); first dividend on new capital, 214%, paid in Feb. 1923; in May 1923 
2%% regular and 5% extra paid: Aug. and Nov. 1923, 2%% each. k Capital in- 
creased from $1,000,000 to $1,500,000, effective Dec. 29, a stock dividend of 50% 
being paid Dec. 29. I Paid on Oct. 27 1922 a dividend of 1% %, first since Jan. 1917: 
in 1923,1%% each quarter. m Paid regular aividend of 5% each quarter 
of 1923 and 1%% extrain Feb. and Aug. and 1% extra May and Nov. nm March15 
1923 dividend 24%; June 15 dividend increased to 3%. o Capital increased from 
$2,000,000 to $3, 000. ‘000 in Dee. 1922, a 50% stock dividend being paid; a cash divi- 
dend of 35% was paid on new capital of $3. 000,000 in March 1923. In July 1923 
paid a dividend at the rate of 23.33% for the 6 months. p Stockbolders of Northern 
Ins. Co. voted Nov. 19 1923 to increase capital from $500,000 to $1,000,000. s Two 
and one-half per cent extra. wu Five per cent of this is extra. vr Paid in 1922 and 
1923 5% regular each Jan. and July anu 5% extra each April and Oct. w Includes 
speciat reserve and guaranty surplus funds. z Capital of Home Ins. Co. increased 
from $12,000,000 to $18,000,000, a stock dividend of 50% being paid to holders of 
recoru Dec. 31 1922; first aividend, 9%, paid on new capital in Jan. 1923. y Paid in 





in Jan. 1923 3% regular and 1% extra. (18) Effective Aug. 18 1923, the Battery 





both Jan. and July 1923,6%. 2z Paid in July 1923 8% regular and 2% extra. 
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RAILROAD WAGES. 

(Concluded from Page 6.) 
employee had been granted an increase of 13 cents an hour 
by decision No. 2 in July 1920. On June 1921 their wages 
were cut from 6 to 8 cents an hour and a further decrease in 
July 1922 of from 5 to 6 cents an hour brought the rates of 
pay to approximately what they were under the Federal Ad- 
ministration prior to decision No. 2. The Board decided in 
denying the request that the cost of living and other elements 
entering into consideration of the case have not changed 
sufficiently since the last decision of 1922 to justify an in- 
crease (V. 117, p. 1741). 

Since March 1 1923 wage increases of one kind or another 
have been made by many individual roads to their em- 
ployees. Thus the Pennsylvania RR. granted increases in 
wages to its maintenance of way employees of 1 to 3 cants 
an hour, effective April 16 1923, and to its signalmen 5 cents 
an hour, its shop employees 3 cents an hour and its station 
and warehouse employees 1 to 3 cents an hour, effective 
May 1; the Long Island RR. maintenance of wage, super- 
visory and mechanical employees were granted increases of 
$4 10 to $6 a month and 1 to 3 cents an hour, effective 
May 1 and June 1; as of June 1 maintenance of way em- 
ployees and shop laborers of the Illinois Central RR. were 
granted pay increases—$5 a month to foremen, 3 cents an 
hour to mechanics and '% to 1% eents to laborers. Some 
other wage advances, effective July 1, have been: To Mis- 
souri Pacific RR. maintenance of way employees and shop 
laborers, $5 80 to $10 a month to foremen, 3 cents an hour 
to mechanics and 1 to 2 cents an hour to laborers; to Boston 
& Albany clerks, freight handlers, express and station em- 
ployees 1 to 3 cents an hour; to N. Y. N. H. & Hartford RR. 
clerical and station employees 3 and 2 cents, respectively; to 
Missouri-Kansas-Texas RR. maintenance of way employees 

14 to 3 cents an hour and $5 to $6 84 a month; to the Dela 
ware Lackawanna & Western RR. shopmen 2 cents an hour; 
to approximately 20,000 N. Y. Central RR. shopmen 3 cents 
an hour; to mechanics, helpers and apprentices on the Boston 
& Maine and Buffalo Rochester & Pittsburgh railroads 3 cents 
an hour. And these illustrations might be multiplied almost 
indefinitely. See V. 116, p. 2481, 2598, 2733, 2953; V. 117, 
p. 43, 493, 518, 970, 1849. 

The U. S. RR. Labor Board asserted in an opinion on 
June 27 1923 that the Pennsylvania RR. system (which had 
ignored the decision of the Board in refusing to acknowledge 
the elected representatives of the clerks’ organization) ‘thas 
persisted in such violotion in contempt of the unanimous de- 
cision of the U. S. Supreme Court,’ which sustained the 
Board’s jurisdiction. The exeoriation of the Pennsylvania 
system resulted when the railroad refused to deal with the 
elected representatives of the clerks’ organization as officials 
representing employees’ organization, although the railroad 
was ready to consider them as individuals. (V. 116, p. 2693, 
2953; V. 117, p. 1849.) The hearing scheduled for Nov. 15 
upon an injunction sought by the Brotherhood of Railway 
Clerks to prevent the Pennsylvania RR. Co. from disregard- 
ing orders of the U. 5. RR. Labor Board was indefinitely 
postponed by Judge Dickinson in the Federal District Court 
at Philadelphi Press of civil jury trials induced the 
Judge to order the delay. 


. 
iCl 





RAILROAD RATES. 


On Nov. 17 1921 the Railroad Executives, in anticipation 
of a further wage cut of 10%, announced a 10% reduction in 
rates on farm products for all parts of the country, except 
New England (and in New England also it was voluntarily 
accepted by the leading railroads), the old rates to be restored 
at the end of six months in ease the expected lowering of 
railroad wages had not been accomplished. (V. 113, p. 
2154, 2470, 2786.) This move followed numerous and 
important rate reductions on many products since Aug. 26 
1920, when the general advance below described was ordered. 
The 10% reduction in rates on farm products it was estimated 
would save shippers about $55,000,000. 

The Inter-State Commerce Commission in May 1922 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see ‘‘Chronicle’’ of 
May 27 1922, pages 2317 to 2329. In the case of grain, 
grain products and hay in Western territory the Commis- 
sion had the previous autumn ordered a freight rate reduction 
of 164%, which went into effect Jan. 11922. That reduc- 
tion was allowed to stand without change, the 10% cut not 
in any way affecting it. 

On April 17 1923 reductions were made in freight rates to 
meet Panama Canal competition on certain heavy commodi- 
ties to Pacific Coast and intermediate points. The reduc- 
tions apply to all Western lines, including those like the 
Atchison and Southern Pacific, that reach the coast by the 
Southern route, and the Union Pacific that goes by the Cen- 
tral route, as well as the Northwestern roads. Some time 
before the Inter-State Commerce Commission had refused to 
permit those lines to charge a higher rate to intermediate than 
to Pacifie Coast points. Further reductions by the same 
lines were ordered to become effective June 1 1923. The 
latter ran as high as 50%, it was stated, on some commodi- 
ties. (V. 116, p. 2089, 1014.) 

Railroads operating through the Southwest and the lower 


Commission on March 15 1923 to make a general revision of 
commodity freight rate schedules, effective June 30 1923. 


(V. 116, p. 1138.) 

The I.-S. Commerce Commission in July 1920 havin 
placed a valuation of $18,900,000,000 upon the railroa 
properties, against a book value of $20,040,572,611, under- 
took to allow them 6% upon the property investment, 
which would mean a total of $1,134,000,000 with which to 
cover the increased cost of wages and supplies and to pay 
for improvements, &c. (compare V. 111, p. 653, 549, 459, 
347 to 350, 329). But, unfortunately, a sudden decline in 
traffic and inflated labor costs caused an alarming falling 
off in railway operating income, notwithstanding the higher 
rates received. V. 113, p. 2155. 

_ The decision of July 1920 increased: (a) Freight Rates—40% 
in the East, 25% in the South, 35% in the West and 25% in 
the Mountain-Pacific territory. (b) Passenger Rates—20%, 
the amount asked by the railroads, or about \% of 1 cent 
additional per mile. (c) Pullman Rates—A surcharge to the 
roads of 50% on rates. (d) Ezcess Baggage Rates—20% ad- 
vance. (¢) Milk Tariffs—20% advance. (f) Coastwise and 
inland steamship lines and electric railway companies were 
permitted to increase their freight rates in proportion to the 
increases of the railroads in the same territory. (V. 111, p. 


8.) 

While the inter-State rates went into effect on Aug. 26 
1920, a number of State public service commissions declined 
to grant the increases with respect to local (intra-State) 
rates, but in general this opposition was, after some delay, 
overruled by the I.-S. C. Comm., backed up by the courts. 
As to increase in express rates see V. 111, p. 1338, 754, 654. 
For increase in Canadian wages and rates see V. 115, p. 270, 
1285, 1395, 1907, and report of Canadian National Ry. 
V. 114, p. 1762. 

The award of the I.-S. C. Commission in 1920 was printed 
in full in ‘““Chronicle’’ of Aug. 7 1920, p. 549 to 556. The 
award of July 1 1921 was in V. 112, p. 2143 to 2150, 2377; 
V. 113, p. 33. 

Because of the relatively disadvantageous position of the 
New England group of roads under the rate increase, a 
readjustment of the basis for division of through rates was 
authorized by the Inter-State Commerce Commission on 
Feb. 14 1922, effective March 1 1922, by which the New Eng- 
land roads other than the Bangor & Aroostook were to receive 
an increase of about 15% inthe amount coming to them from 
the division of revenue derived from most classes of traffic 
interchanged with the lines west of the Hudson River. 
(V. 114, p. 702, and V. 111, p. 1942; V. 112, p. 744, 987.) 
Compare remarks in Oldham merger plan, V. 113, p. 1950, 
1951. In the suit brovght in April 1°28 against the Commis- 
sion to prevent the carrying out of this increase as discrimina- 
tory, the United States Supreme Court on Feb. 19 1923 
handed down a decision upholding the order of the Commis- 
sion. (V. 114, p. 917, 1253.) 











CONTRACTS EXECUTED AND COMPENSATION 
PAYABLE THEREUNDER. 

The United States Railroad Administration as of Sept. 15 
1920 reported the contracts actually executed by the com- 
panies and the Director-General and the compensation to 
be paid thereunder to the several roads as shown in the issue 
of this Section for Nov. 27 1920, p. 6. There have since 
been some few changes. 








INTER-STATE COMMERCE COMMISSION. 


This Commission, which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consoli- 
dations, securities, issues, &c., is constituted as follows: 


Balthasar H. Meyer of Wisconsin, Chairman; Charles C. McChord of 
Kentucky, Henry C. Hall of Colorado, Frank McManamy of the District 
of Columbia, Clyde B. Aitchison of Oregon, Joseph B. Eastman of Massa- 
chusetts, Mark . Potter of New York, John J. Esch of Wisconsin, E. I. 
Lewis of Indiana, J. B. Campbell of Washington, Frederick I. Cox of New 
Jersey, with George B. McGinty of Georgia, Secretary; Alfred Holmead of 
the District of Columbia, Assistant Secretary; Thomas A. Gillis of hora - 
vania, Assistant to Secretary; T. Leo Haden of the District of Columbia, 
Chief Clerk and Purchasing Agent. 





UNITED STATES RAILROAD LABOR BOARD. 


This Board, created by Transportation Act of 1920, inel.: 

Ben W. Hooper, Chairman: G. W. W. Boner. Vice-Chairman; Horace 
Baker, R. M. Barton, J. H. Elliott, Samuel Higgins, W. L. McMenimen, 
E. F. Grable and A. O. Wharton, with L. M. Parker as Secretary. 





ASSOCIATION OF RAILWAY EXECUTIVES. 
For list of the 112 member roads and systems and names 
of Standing Committee and Law Committee, see pages xxxil 
and xxxiii of ‘‘Official Railway Guide” for Nov. 1923, 





SETTLEMENTS WITH INDIVIDUAL CARRIERS. 

The United States Railroad Administration reports that 
up to Nov. 14 1923 it had concluded final settlements with 
a total of 408 railroads, including 63 short lines. The pay- 
ment of these claims on final settlement was largely made up 
of balance of compensation due, but includes all other dis- 
puted items, as between the railroad companies and the Ad- 
ministration during the 26 months of Federal control. The 
list of railroads with which settlements have been concluded 





Mississippi Valley were ordered by the Inter-State Commerce 


. is given in the ‘“‘Chrenicle’”’ of even date herewith. 
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NATIONAL RAILWAY SERVICE CORP. EQUIP. TRUSTS 


This company was incorporated in Maryland July 29 1920 
at the instance of the National Association of Owners of 
RR. Securities (S. Davies Warfield of Baltimore, President) 
to co-operate with the I.-S. C. Commission in assisting 
the railroads of the country to finance their needs for new 
rolling stock, as one aree f B the ATL to the Trans- 
portation Act of 1920. (Compare V. 111, p. 458.) 

The certificates were described by Suciient Warfield 
substantially as follows (compare V. 111, p. 1661, 458, 493): 


Corporation.—A public corporation, operated without profit. The 
entire - ital stock, which is nominal, has been subscribed by the National 
tion of Owners of RR. Securities and will be deposited with the 
Secretary of the Tr 
Description. —The initial certificates were issued in two series, not to 
exceed $30,000,000 each, maturing in 15 years in 30 semi-annual payments 
Seven railroads or systems (see below) were to be included. 
0 Certificates .—The Certificates of each series are divided into 
(a) Prior Lien and CD) De fore Lien Certificates. Trustee, Guaranty Tr. Co. 
on conditional sales b Bankers Trust Co. on lease basis. 
The Prior Lien Certificates are prior in lien, bear int. at rate of 7% and 
be taken by life insurance companies and | uaa institutions to 
the extent of f 0% of the present issue of each seri 
Deferred Lien Certificates to the extent of 40% 
to qooure the Government loans to the ce C ration as the 
terms to oe carrier are approved by the I.-8. OC. Co jon. 
&c.—The Deferred Lien Certificates are deferred both as to 
principal tind interest to the Prior Lien Certificates in the hands of investors. 
A contingent fund and a sinking fund are provided under the trust agree 
ments, w h the carrier contracts are to be administered by the 
Corporation and Se co te trustees. As additional security to the 
ificates , each carri er a ts with the trustee its notes for the purchase 
or rental of the equipment, 
Ratlroads Included in Present Series.—The carriers which were to be in- 
cluded in one or the other of the initial series were as follows (compare V. 113. 
B: 183; V. 112, p. 1144, 372, 62): 
altimore & Ohio RR Minneapolis & St. Louis RR. 
Chicago Rock Island & Pacific Ry. ed Orl. Tex. & Mex. v. a p.1144) 
Ry Wheeling & Lake Erie R 


Bangor & Aroostook 

In Nov. 1921 there had actually been issued (a) on the somdistonal sales 
basis $6,580,000 Prior Lien and $6,179 900 Deferred Lien Otfs., and these 
had been created for the B. & O., N. O. Tex. & Mex. and Bangor & Aroos- 
took; (b) on lease basis an s Shitional ‘amount for Chicago R. {. & Pac., 
Minn. & St. Louis and Wheeling & Lake Erie, viz., Prior Lien A $7 .760,- 
000 (excl. $128.000 already paid); deferred lien ctfs., $5,258,730. 


‘bearing int. at 6% will 








Settlement of Accounts with Director-General of 
Railroads. 

The following shows the account of the Director-General! 
of Railroads with the carriers as of Nov. 1 1923. It will 
be observed that out of a total of $607,914,550 securities 
acquired by the United States Government for additions 
and improvements made during the period of Federal 
control of the railroads and for loans made to them, $313- 
326,650 have been sold or redeemed, leaving $294,587,900 
on hand Nov. 1 1923. Details of this latter amount appear 


on page 5. 


Definitive Railroad Securities Held by U. 8S. Railroad Administration— 
Director-General of Railroads—Nov. 1 1923. 

Definitive securities taken up to May 1 1923 $510.583,150 

97 ,331,400 


Additional securities taken up to and including Nov. 1 1923: 
Funding notes, $97,325,000; bonds, ,400 
$607 914,550 
. trust ctfs. sold (incl. payment of notes at ma- 
turity). 10,375,150; bonds redeemed, $210,000; pay- 
ment on funding note, $341,500. and receivers’ ctfs. re- 
313,326,650 


funded, $2,400, 
Definitive securities on hand Nov. 1 1923 $294,587 ,900 
Claims of Carriers Settled to Nov. 
To claims of carriers settled [out of an estimated $800, 000,- 


} 
Net amount paid [by U. 8.] in settlements [being 7.55% 
aforesaid amount originally claimed 
Mileage of roads settled [out of a total of 241,194] 


The U.S. Treasury as of Nov. 1 1923 reported: 


Total Payments by U. S. Under Sections 204, 209, 210 and 212 of Transporta- 
tion Act of 1920, Aggregating $848.087,198 to Oct. 31 1923. 
(a) (Sec, 204, as amended by Sec. 212) For reimbursement of deficits 
during Federal control: 
(1) ayments, incl. partial paymente pee reviously mote... $7,608,497 
(3) Ba pe payments to carriers as to which a certificate 
a es be my L ad been received by the Treasury from } 


tie (Sec. 209, as eres by Sec. 212) For Geen in 
rating income for first months after Federal control: 
(1)  . including advances and partial paymen 


648,030 
to railway 


ial p o 144,859 
ay- 
166. 111,230 


t has not been received, as stated a * 63,123,922 


er 210) For loans from the revolving Posy of $300,000,- 
therein provided 

z The roads to which final Y pymente have been made by the T 
of the guaranty under Sec. 209 and the aguregnee amounts severally 
to them on the Sey including advances partial payments pre 


ly made are as follows: 
Abilene & Southern RR.--. 61,731 17| Brownwood No. & So. RR. 
Adirond. & St. Lawr. RR-- 10,679 78| Buffalo Rochester & Pitts- 

Alabama Central Ry $5,246 20; burgh Ry 
16,543 61 


Alabama Mississippi RR., 
3,196 65 


202,680 44 
453 80 
15,587 33 
315,261 85 


20,802 29 
463,499 24 


1,224 19 
an 093 95 


6,551 27 


1,754,864 47 
21,954 88 
17,553 99 
90,813 10 


4,434 82 
12,051 55 
3,923,924 32 
1,551,874 09 
48,277 25 


8,574 89 
1,465,148 63 


Carolina & Northeast. RR. 
Carolina & Northwest. RR. 
Carolina & Tennessee South- 


Alabama Northern Ry_..-. 


Andalusia Fla. & Guif Ry-- 
Angelina & Neches Riv.RR. 
Ann Arbor RR 
Apalachicola Northern RR- 
Arizona Eastern RR 
Asheville & Craggy Mount- 
ain RR 
Aransas Harbor Term. Ry. 


ern Ry 

Carrollton & Worthville RR. 

Central of Georgia Ry___-. 

Central New England Ry--. 

Cent. N. Y. Southern RR. 

Central West Va. & South- 
ern RR 

Central Vermont Ry 


Atlantic Coast Line RR--- 
Atlantic Northern Ry 
Atlantic & Western RR-_- 
Atlantic & Yadkin Ry__-_- 64, "751 33 
Baltimore & Ohio RR 26,072,416 08 
B. & O. Chicago Term. RR. 1,171,829 36 
Bauxite & Northern Ry--- 6,430 32 
Bennettsville & Cheraw RR 16,319 94 
Birmingham & N. W. Ry-- 31,638 57 
Bloomsburg & Sullivan RR. 2,961 03 
Blue Ridge Ry 27,991 20 
Bosto 


11,220,615 4¢ 
ae City Gaylord & Al- 


RR ’ 
Bridgeton & Saco River RR. 2,995 70 





Charleston Terminal Co-__ 60,351 89 
8,597 55 


699,878 78 
mesh 30 


43 | Charlotte Monroe & Colum- 


bia RR 
Charleston & Western Caro- 
lina Ry 
Cheseapeake & Ohio Ry... 
Chesapeake Western Ry. __ + ,804 15 
Chesterfield & Lanc. RR_- 22,194 38 
Chic. Burl. & Quincy RR_-12 288, 463 98 
Chic. & Eastern Ill. RR__. 2,223,982 56 
Chicago Junction Ry 
Chicago Kal. & Sag. 7,840 50 
Chic. Milw. & St. Paul Ry- “23, 111,528 05 
Chicago Palatine & Wau- 
RR 1,110 23 





Chic. & Nor. Western RR-16,533,520 55 


Chicago Peoria & St. Louis 
RR., Receivers 
Chicago R. I. & Gulf Ry_. 
Chicago R.1. & Pacific Ry- 
Chicago St. Paul Minneap- 
olis & Omaha Ry 
ChicagoT.H &8.E.Ry-~- 
Chicago Tunnel Co 
Chicago Ww arehouse & Ter- 


Chicago & West. Ind. RR- 
Cincinnati Burnside & Cum- 
berland River Ry 
Cin. Ind. & Western RR_. 
Cincinnati Northern RR-- 
C.C.C. & St. Louis Ry-.-.- 
Coal Belt Electric Ry 
Colorado-Kansas Ry 
Colorado Springs & Cripple 
Creek Ry., Receiver___-. 
Columbus & Greenville RR. 
Coudersport & Port Alie- 


Danville & Western Ry---. 
Dayton & Union RR 
Deering Southwestern Ry~ 
Delta Southern Ry 
Denison & Pac. Sub. Ry-- 
Denver & Rio Grande RR.. 


Det. Bay City & West. RR 
Det. Gr. Hav. & Milw. RR. 
Detroit & Huron Ry 
Detroit & Mackinac Ry... 
Detroit Terminal RR 
Duluth & Northeastern RR. 
Dul. South Sh. & Atl. Ry. 
Durhi.n & Southern RR-_- 
East & West Coast Ry--.-. 
Electric Short Line Ry--.-.. 
Elec. Short Line Term. Co. 
El Paso & Southwestern Co. 
Emmittsburg RR 
Fernwood Columbia & Gulf 
RR 


Flint R. & Northeast. RR. 
Florida Central & Gulf Ry. 
Fort Worth Belt Ry 

Ft. Worth & Rio Grande Ry 
Ft. Smith Subiaco & Rock 


Fourche River Valley & 
Indian Territory Ry.-.-.-. 
Frankfort & Cincinnati Ry. 
Frank. & Pittsylvania RR. 
Fulton Chain Ry 
Gainesville & N. W. RR--- 
Galv. Har. & 8. A. Ry-.-- 
Galveston Wharf Co 
Georgia Fla. & Ala. Ry.-.- 
Georgia Northern Ry 
Georgia So. & Florida Ry-_-. 
Grand Trunk Ry. Co. of 
Canada, account of... 
Atlantic & St. Lawr. RR. 
Chicago Detroit & Can. 
Grand Trunk Junction 
Cinc. Sag. & Mack. RR. 
Lewiston & Auburn RR. 
Michigan Air Line Ry. 
Grand ‘l'runk Western Ry - - 
Green Bay & Western RR. 
Gulf Florida & Alabama 


Gulf Mobile & Nor. RR... 
Gulf Ports Terminal Ry--- 
Gulf & Ship Island RR-..-.- 
Hamilton Belt Ry 
Harriman & Northeast. RR 
Hartwell Ry 
Hawkinsville & Florida 
Southern Ry 
Hill City Ry 
Houston E. & W. Tex. Ry- 
Houston & Shrevep. RR--- 
Hous. & Tex. Cent. RR--- 
Houston & Brazos Valley 
Ry. Co., receiver 
Iberia & Vermilion RR--.-- 


Illinois Cent. RR. & subs__13,689,078 57 
90,307 96 


Illinois Northern Ry 
Indiana Harbor Belt RR-- 
Jefferson & Northw. Ry-_-.- 
Kanawha & W. Va. RR--.- 
Kanawha & Michigan Ry-- 
Kansas City Clinton & 
Springfield Ry 
Kansas City Mexico & 
Orient Ry. of Texas_... 
Kansas City Mexico & 
Orient RR., Receiver-_- 
Kentwood, Greensburg & 
Southwestern RR 


Lake Charles & Nor. RR-.- 
Lake Erie & Eastern RR-- 
Lake Erie & Western RR_. 
La Salle & Bureau Co. RR- 
Lawndale Ry. & Indus. Co. 


Liberty-White RR., Re- 
PE tn chednetabened » 

Little Kanawha RR 

Live Oak Perry & Gulf RR. 


Louisv Hend. & St. L.RR- 
Louisiana & Pacific Ry--.-.- 


Louisville & Nashville RR-.$8,931 061 6 


Louisville & Wadley RR 


Lufkin Hemphill & Gulf Ry. 


Macon Dublin & Sav. RR. 
Maine Central RR 

Manchester & Oneida Ry-- 
Marion & Ry Valley Ry_-.- 
Marion & Southern RR-.. 
Maryland & Penna. RR---. 
Maxton Alma & South- 


Meridian & Memphis Ry-- 

Michigan Central RR 

Middletown & Unionville 
RR 


Middle Tennessee RR. 


Mineral Point & Nor. RR. 
Mineral Range RR 
Minneapolis Eastern Ry_. 
Minneapolis, St. Paul & 
Sault Ste. Marie Ry___. 
Minneapolis Western Ry-. 
Mississippi Central RR-.. 


Mississippi Eastern Ry ---- 
Mississippi River & Bonne 
Terre Ry 
Mobile & Ohio RR 
Montana Wyo. & Sou. RR- 
Montana & Western Ry- 
Montpelier & W. Riv. RR- 
Morgan's La. & Tex. RR. & 
Steamship Co 
Morgantown & K’wood RR. 
Moshassuck Valley RR- 
Mount Hope & Mineral RR 
Mount Jewett Kinzua & 
Riterville RR 
Muncie Belt Ry 
Nacogdoches & 8. E. RR-- 
Nashville Chattanooga & 
St. Louis Ry 
Natchez Col. & Mob. RR-- 
Natchez & Southern Ry--- 
Nevada-California-Oregon 


541,372 69 
273.076 76 
7,725,578 49 


2,460,096 82 
132,092 00 
31,312 53 


46 806 40 
93,038 06 


1,956 53 | 
662.081 00 
25,100 41 
3,434,911 86 
17,024 11 
3,598 56 


170,921 69 
387,231 02 Ry 

New Orleans Gt. Nor. RR- 
3,811 18| New Orleans Natalbany & 

Natchez Ry 

New Or. Tex. & Mex. R 
N. Y. Central RR 

|N. Y. Connecting RR 
New York Dock Ry 


12,994 77 


74,629 28 
1,930,735 85 
14,090 19 


7,019 21 
89,037 43 


11,077 38 
76,293 17 
19,206 78 
3,675 81 


18,220 83 
12,661 47 
620 80 


1,543,961 30 
3.722 91 
10,998 41 


20,719 09 
366,555 93 


16 805 46 
817,018 75 


~ 25,282,637 82 


757 677 95 
,343 49 


of Y.N.H. %e Hartt. RR. 714,708,406 26 


. Y. Ont. & Western Ry- 
. Y. & Penna. Ry 
Norfolk Southern RR 
Northampton & Bath RR. 
Northern Alabama Ry-..- 
Northwestern RR. of South 


1,415,453 32 | 
107,813 36 | 
1,105,433 98 
19,390 37 
116,678 28 | 
189,171 38 | 
61,296 87 | Ocilla Sou. RR (receivers) 
459 ,959 94 | Ol Fields Short Line RR 
70,166 99 | Owasco River Ry 
21,329 84 | Pacific Coast Ry 
59,993 67 | | Pacific Coast RR-..-... 
3,158 56 | Paris & Gt. Northern RR — 
1,191,408 32 | Paris & Mt. Pleasant RR - 
2 "497 62 | Soest & ogy — 4 
iladelphia & ~ eading Ry. 
71,480 05| Pickens RR 
5,238 91 | Fitts. & Shawmut RR-.-. 
37,015 17 | Pitts. & Lake Erie RR-.-. 
30,931 54 | Pontiac Oxford & No. RR- 
251,885 67 a St. Joe Dock & Ter- 


nal Ry 
5,059 23 A. Acme & Pac. Ry_. 
| Quincy Omaha & K.C. RR. 
19,413 43 | Raleigh & Charleston RR-- 
12,651 56 | Rapid City Black Hills & 
16,672 36, Western RR 
3,410 56 | Raquette Lake Ry 
17,155 31| Raritan River RR _ 
500,148 14| Ray & Gila Valley RR 
170,742 96 Rio Grande Southern RR 
175,450 03 | Rock Island Southern Ry_. 
7,132 37 | Rutland RR 
496,737 96 | | Salina Nor. RR., Receivers 
| San Antonio & Aransas Pass 
1,363,392 09 | R 


Santa AW Valley RR... 
‘Savannah & Statesboro Ry. 
2,171,829 18\Sharpsville RR., Receiver. 
141 "811 30 ; Sioux City Terminal Ry... 
So. San Francisco Belt Ry. 
253,684 92| Southern Pacific Co 
778,259 68| St. Joseph Belt Ry 
St. L. San Fran. & Tex. Ry. 
St. Louis-San Fran. Ry-.-.- 
— Merrill & Phillips 


y 
Staten Island R.T.Ry-.-.-- 
Stewartstown RR 
Sullivan County RR 
Susquehanna & N. Y. RR- 
Sylvania Central Ry 
Tallulah Falls Ry 
Tampa & Gulf Coast RR... 
Tampa Northern RR 
Tennessee Ala. & Georgia 


6,739 89 


75,000 00 
2,942 98 
242,652 76 
28,023 39 
903,572 11 


78,658 91 

12,430 47 

Tenn. ‘Cent. RR. (receiver) 

Term. RR. Assn. of St. L__ 

a terpenes Terminal 
R 


Texas Midland RR 
Tex. & Pac. Ry., Receivers 
Texas Short Line 
Toledo & Ohio Central Ry. 
Toledo Sag. & Musk. Ry-- 
Toledo Peoria & West. Ry. 
Tonopah & Goldfield RR 
Ulster & Delaware RR-_-.. 
Ursina & North Fork Ry... 
Texas & New Orleans RR... 
Toledo Angola & West. Ry- 
Tug River & Kentucky RR. 
Union Pacific RR. Co 
Account of: 
Los Angeles & 8. L. RR. 
Oregon Short Line RR. 
Ore.-Wash. RR. & Nav. 
Union Ry 
Union Stock Yards Co. of 
Gandia (146.) ..-c<cccce 
Vermont Valley RR 
Virginia Southern Ry 
Wabash Ry , 
Union Freight RR 
Virginia Blue Ridge Ry ---- 
Wabash Ches. & West. RR. 
Wadley Southern Ry 
Washington & Choctaw Ry. 
Wash. & Vandemere RR... 
Waterville Ry - 
Waupaca-Green Bay Ry-.. 
Waycross & Southern RR... 
Western Allegheny RR 
W. Virginia Northern RR 
Wheeling & Lake Erie Ry_- 
White Sulphur & Hunters- 


1,797,228 54 
48 ,362 49 
56,183 21 

303,412 87 


86,228 29 
554,715 19 
478,904 17 


24,067 38 
3,779 32 


22,280 07 


179,461 88 
8,104 28 


419 78 
10,851 76 
106,337 16 
2,872,823 10 
5,486 80 
12,883 32 
2,923 72 
82,063 16 


7,406 04 
44,553 49 
2,049,827 80 


13,803 90 
20,864 90 
10,046 73 
8,174 43 
193,167 95 
19,139 63 


5,127,467 82 
20,096 67 
283,581 46 


Ry 
Wisconsin & Michigan RR- 
Wisconsin & Northern RR. 
Wood River Branch RR 
Woodstock Ry 


Wrightsville & Tennille RR 


York Harbor & Beach RR. 
Zanesville & Western Ry_-. 





695,010 33 


8 
69,711 61 


15,186 15 
36,684 00 
11,588 35 

5,200 42 
21,558 36 


173,700 93 


1,410 22 
72,226 86 
252,363 98 
22,656 71 


23,685 30 
14,715 60 
104,305 19 
111,057 30 
121,536 24 
58,711 84 
620,646 31 
22,086 24 


556 354 39 
192,718 43 


36 ,534 07 
10,513 78 
7,424 66 

20° '374 23 
21,623 22 
8,286 69 
8,435,301 01 
70,526 97 


314,967 63 
5,385,449 76 


32,482 71 


126.953 79 
49,819 02 


40,359 66 
300,499 46 
1,693,960 75 


58 
2 an 041 77 
275 67 
619.686 90 
180,278 57 
ay aos 25 
683 34 


sit.200 00 
4,150 90 
165, Ti4 97 
7 34 


4,754 50 
374,293 41 


255,545 06 


69,780 81 
56,959 49 


8,489 94 
7,195,287 71 
18,504 04 
780 11 
21,759 36 
57,767 15 
2,201 99 
3,628 03 

938 59 


6,940 85 
4,577 72 
84,226 17 

5 66 
1,826,068 86 


2,451 02 
16,011 18 


150,768 36 


Woodworth & Louisiana Ry. 


101,079 39 
11,007 59 
16,237 83 
48,832 28 


$282,144,858 84 
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